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Cmamma npucesyeHa 00CIOHEHHI0 CMaHy HOPMAMUBHO-NPABOB020 PeyNto8aHHS 308HiUIHbOEKOHOMIYHOI DifilbHOCMI 8 YKpaiHi, aHANi3y 3miH 3aKoH0Oae-
cmea y cihepi 308HiHLOEKOHOMIYHUX Onepayili, BUSHAYEHHIO iX MPUYUH Ma MPO2HO3YBAHHIO HACAIOKIE. CMBOPEHHS 8 2a/1Y3i €KCIOPMHO-IMMOPMHUX Onepa-
yili cnpusmsaugux 3aKoHOOaBYUX i TOOAMKOBUX YMO8 3yM0o8UMb 30inbWeHHs 06cA2ie HAOX00MeHHs iHO3eMHUX iHeecmuuili 00 YkpaiHu, wio, C80€Et Yepaoto,
cmumystosamume 6ydisHUYMB0 HOBUX MIONMPUEMCMS, 30inbWeHHs Kinbkocmi pobodux micyb i 3pocmanHa 0oxo0ie HaceneHHs, a 8i0nosioHo, i 36inbuweHHs
memnig po38UMKyY eKoHOMIKU 8 yinomy. Po32aSHymo npaui YKPaiHCLKUX i 3apyBirHuUX yYeHux, AKi npuceayeHi 00cioneHHI0 npobaemMHUX MUMaHb y cepi
308HiWHbLOEKOHOMIYHOI difbHOCMI. [TpoaHani3oeaHo 00csid Mepexody iHWUX KpaiH 00 cucmMemu 8ifbHO20 PyXy Kamimany ma 8U3HAYEHO iCHykYi PU3UKU
nibepanizauii 6anomHo20 3aK0H00ABCMBA, AKi, 8 OCHOBHOMY, 3a/1eXaMb 8i0 KPaiHU, AKA Nposodums ii. [aa 3anpoeadxeHHs makoi nibepanizayii kpaiHi
HeobxidHo docsiemu 0ocmamHb020 pieHs eKOHOMIYHO20 Ma iHCMUMYYiliHo20 PO38UMKY, 8 iHWOMY 8UNAOKY — He YHUKHYMU KpU308UX ABUW. [0eHMUtiKo8aHO
K/110408i MOMEHMU 3MiH Y 3aKOHO0aBCMBi, AKI HEObXiOHi 0419 3a6e3Me4eHHs 8inbHO20 PyXy Kanimany. BusHayeHo npu4uHU Nibepani3ayii 8aaMHO20 3aKOHO-
dascmea, 30ilicHeHo npo2HO3y8aHHS Hacnidkie 6id i 3anposadxceHHsA 047 disabHOCMI NIGMPUEMCME Ma eKOHOMIKU YKpaiHu 8 yinomy. [TpoaHanizoeaHo 3miHu
8 HOPMAMUBHO-MPABOBUX DOKYMeHMaXx i BU3HAYEHO HACAIOKU 8i0 iX 3amposadHeHHA. 3anponoHoBaHo Mo0AnbWI HAMPAMU PeGoPMyBaHHA HOPMAMUBHO-

npagosux 00KymeHmie y chepi 308HiUHbOCKOHOMIYHOI QifbHOCMI, AKI MAKOMb HO Memi nose2WeHHs 8e0eHHA 8aMOMHUX PO3PAXYHKIE.
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Y/IK 339.7:657
JEL: F15
Muenelii W. B., Tumowyk E. B. /lubepanusayus 8anomHo20
3aKoHodamesnbcmea: MPUYUHLI U nocaedcmeus
CmamoA noceAweHa uccaedo8aHu0 COCMOAHUA HOPMAMUBHO-MPABOB020
peaynuposaHus eHewHeaKoHoMuYecKoli desmensHoCMu 8 YKpauHe, aHanu-
3y U3MeHeHu(ll 3aKoH00amenbecmea 8 chepe BHEWHEIKOHOMUYECKUX onepa-
yuli, onpedenexuto ux MPUYUH U MPO2HO3UPOBAHUK nocnedcmesull. Co30a-
Hue 8 061acMu KCMOPMHO-UMIOPMHbIX onepayuli 671020MPUAMHbIX 3aKO-
HoOamesbHbIX U HA0208bIX ycosuli 6ydem cnocobcmaeosame yeenudeHuro
06bemos nocmynaeHus UHOCMPAHHbIX UHBECMUYUL 8 YKPAUHY, Ymo, 8 C80K0
o4epeds, bydem cmumynuposams cmpoumenscmeo Hosbix npednpusmud,
ysenuveHue Konudecmea paboyux mecm u pocm 00xo0008 HaceneHus, a co-
0meemcmeeHHo, U y8enuveHue memnos Paseumus 3KOHOMUKU 8 UEenom.
Paccmomperbi pabomel YKDAUHCKUX U 3apybeXH(HbIX yYeHblX, MOCBAUEHHbIE
uccnedosaHuto npobeMHbIX 80MPOCO8 8 Cihepe BHeWHEIKOHOMUYECKOU Oe-
AmenbHOCMU. [1POAHANU3UPOBAH OMbIM nepexoda Opyaux CMpaH K cucme-
Me c80600H020 0BUMEHUA KANUMAA U onpedeneHsl Cyuecmeyiouue pucku
Nubepanu3ayuu 8aMOMHo20 3aKOH00amMenbCMad, Komopble, 8 OCHOBHOM,
308UcAM 0m CMPaHbl, Komopas nposodum eé. [ns egedeHus makol nu-
bepanusayuu 8 cmpaHe Heobxodumo Oocmuye OOCMAMOYHO20 YPOBHSA
3KOHOMUYECKO20 U UHCMUMYYUOHA/IbHO20 Pa38umus, 8 MPOMUBHOM C/y-
yae — He u3bexamb Kpu3UCHbIX AsneHull. MoeHmuduyuposaHs! Kno4yessie
MomeHmeb! u3MeHeHuli 8 3aKoHodamenscmee, Komopsle Heobxodumsl 0114
obecneyenus c80600H020 0suxeHuUA Kanumana. OnpedeneHsl MPUYUHbI
Nubepanu3ayuu 8anMHoO20 3aKOHOOAMeNbCMBA, OCYWECMB/IeHO MPO2HO-
3uposaHue nocnedcmesuli eé esedeHusn 0 desmensHocmu npednpusmuli
U 3KOHOMUKU YKpauHbl 8 yenom. [poaHanu3uposarsl U3MeHeHUsA 8 HOpMa-
MUBHO-NPABOBbIX OOKYMeHMaXx U onpedeseHsl Nocaedcmeaus ux 88e0eHus.
[MpednoseHsl danbHeliwiue HanpasneHus peGopmuposaHUs HOPMAMUBHO-
npagosbix 0OKyMeHMos 8 chepe 8HeWHeIKOHOMUYecKol deamensHocmu,
Komopele npedycmampusarom obez4eHue 8e0eHUA 8AIOMHbIX PACYEMOB.
Kntouesble cnoea: sHewHesKoHOMUYeCKas desmesnbHoCMb, 8aama, 6a-
AIOMHble onepayuu, Aubepanu3ayus, UHOCMPaHHbIe UHBECMUYUU.
bubn.: 12.
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Zhyhlei I. V., Tymoshchuk K. V. Liberalization of the Legislation
on Currency: Causes and Consequences

The article is concerned with researching the status of the regulatory leg-
islation on the foreign economic activities in Ukraine, analyzing legislative
changes in the sphere of foreign economic operations, defining their causes
and predicting the consequences. The creation of favourable legislative and
tax conditions in the area of export-import operations will facilitate increase
in the volume of foreign investment in Ukraine, which, in turn, will stimulate
construction of new production enterprises, increase in the number of jobs
and income growth of the population, and, accordingly, growth of the na-
tional economy as a whole. Works of Ukrainian and foreign scholars, aimed
at researching problematic issues in the sphere of foreign economic activity
are considered. The experience of other countries’ transition to the system
of free floating of capital is analyzed and the existing risks of liberalization
of the legislation on currency are defined, which are mainly dependent on
the country that implements it. In order to introduce a liberalization of such
kind, a country must achieve a sufficient level of economic and institutional
development, otherwise the country can be exposed to crisis developments.
Key points of legislative changes that are needed to ensure free floating of
capital are identified. The reasons for the liberalization of currency legislation
are defined, and the impact of the consequences of its introduction on the ac-
tivities of enterprises and the economy of Ukraine as a whole are forrecasted.
Changes in the legal instruments are analyzed and the consequences of their
introduction are defined. Further directions of reforming the regulatory acts
in the sphere of foreign economic activity, which provide for the easing of
currency settlements, are proposed.
Keywords: foreign economic activity, currency, operations with currency, lib-
eralization, foreign investment.
Bibl.: 12.
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CYYaCHMX YMOBAX pO3BUTKY YKPAaIHCBbKOI €Ko-

HOMIKI BipOYBA€TbCS MOCHAEHHS €BpOiHTerpa-

LiHUX TpOLeciB Ta HAPOIeHHs €KOHOMIYHUX
3B'A3KIB 3 iHO3eMHUMM CY0'€KTaMy TOCIOAAPIOBAHHSI.
IHTeHCUBHICTb BIIPOBaA)KeHH 3MiH y BAAIOTHE 3aKOHO-
AABCTBO Mae 0e3nocepeAHill BIIAVB Ha pPiBeHb €KOHOM{Y-
HOTo po3BUTKY KpaiHu. Ha cydacHOMy pMHKY CKAapHO
3HANTY yKpaiHCbKe MIAIPUMEMCTBO, B AIIABHOCTI SKOTI'O
He 6yA0 0 IMIIOPTHNX, eKCIIOPTHMX Onepaliit a00 iHImMX
dopm B3aemoaii 3 HepesupeHTamu. Taka AiABHICTD
AK Ma€ CyTTeBe 3HAYEeHHHA AAS PO3BUTKY IIATIPUEMCTB
i MOKpalljaHHs NOKa3HMKIB iX AIIABHOCTI, TaK i Bipirpae
MOMITHY POAb y HalliOHAABHill €KOHOMiL, BIIAMBAIOYM
Ha TeMIM eKOHOMIYHOTO 3DOCTAHHS, CTBOPEHHS KOHKY-
PEHTHOI'0 PMHKOBOTO CepeAOBHUILA.

[Tpore ykpaiHCbKe 3aKOHOAABCTBO Y cdepi 30B-
HIIIHbOEKOHOMIYHOI AISABPHOCTI AO HEAABHBOIO 4acy
OYAO OAHMM i3 Hal0IABII YKOPCTKMUX Y CBITOBII IIPAKTHLI.
Y pesyabrari 1jporo miaBUILYETHCS HEOOXIAHICTD BIpo-
BaAKeHH! e()eKTUBHUX 3MiH y cdepi peryaloBaHHA 30-
BHIITHbOEKOHOMIYHOI AlsIAbHOCTI YKpainu. Pearyroun Ha
3MiHM B €KOHOMIUHill cutyauii, moTpeby aAibepaaisauii
BAAIOTHOrO puHKY, ¥ 2019 poui cTraaucsa cyTTeBi 3mi-
HM BAaAIOTHOTO 3aKOHOAQBCTBA: CKOPOYEHHS KiAbKOCTi
HOPMATVBHMX AOKYMEHTIB, CIIPOLLEHHA PSAY BAAIOTHUX
HPOLIEAYP, 301ABIIEHHS CTPOKIB PO3PaXyHKIB 3 Hepesu-
AEHTaMU, aHyAIOBAaHHs BUMOTY 000B’I3KOBOI'O IIPOARXY
BAAIOTHMX HAAXOAYKEHb.

AocaipkeHHsT MpUYMH Takoi Aibepaaisawii Ta i
HACAIAKIB AASL AIIADHOCTI TIAIIPMEMCTB Ta €KOHOMIKM
YKpaiHM € BaXAMBMM acCIleKTOM AAS BU3HAYEHHA II0-
AQABIIVX HANpPAMIB peOpMyBaHHA BaAIOTHOI CUCTEMY,
BU3HAYEHHA IepCIeKTUB PO3BUTKY 30BHIIIHbOEKOHO-
MIYHOI AISIABHOCTi YKPaiHCbKUX TIAIIPUEMCTB.

AocaipxeHHI0 TpoOAeMHMX mMTaHb Y cdepi 30-
BHIIIIHPOEKOHOMIYHOI ~AISIABHOCTI IPUCBAYEHO Ipalli
pAAY YKpaiHChKUX i 3apyODKHMX yyeHUX. 30KpeMa, IU-
TaHH: y chepi 00AiIKY, aHaAI3y 11 ayAUTY 30BHIIIHBOEKO-
HOMIYHMX OIlepaLiii OyAu posrasiHyTi B mparsx: B. €s-
AOKIMOBA, SIKMI1 32/IMaBCs AOCAIA’KEHHSIM METOAMYHOTO
3a0esmeveHHs aHAAI3y BaAIOTHUX PM3MKIB HA KOKHOMY
3 eTamiB yIpaBAiHHS, @ TAKOXX PO3po0OMB MexaHiaM ¢op-
MYBaHHsI BaAIOTHOI TOAITVKM mipmpuemctBa [1, c. 113];
B. TopaomoAoBa, sIKnil MpoaHaAi3yBaB 3aKOHOAABCTBO Ta
HAyKOBY AiTepaTypy B PO3pi3i CKAAAOBMX 30BHillIHbOE-
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KOHOMIYHOI AIIABHOCTI T 3aIIpONIOHYBAB €AMHE TPAKTY-
BAHHS OAHAKOBUM Kareropism (IMIOpTHI omepatjii, ekc-
HIOPTHI onepauii, Mi>KHAPOAHWIT Ai3VIHI, BaAIOTHI onepaii
Ta iH.), 10 YHEMOXXAMBAIOE T€PMiHOAOTIUHY IAYTaHMHY
[2, c. 60]; I. TpunuumHa, KUt y CBOI mpalli PO3TASAAB
METOAMYHI MAXOAM AO OLIiHKM TOKa3HUKIB e)eKTUBHOCTI
30BHILIHbOEKOHOMIYHOI AisIAbHOCTI [3, €. 72].

3 MeTO0 MOpiBHAHHA OYAO pPO3IASHYTO Hpalli
IJOAO BAAIOTHOTO 3aKOHOAABCTBA A. BAOHBAAS SIK IpeA-
CTaBHMKA KpAiHM 3 OIABII BUCOKMM piBHEM KOPYMIIO-
BaHocTi (Mekcuka) [4]; A. LLIBaitbu, sKuit AOCAIAXYBaB
{HCTpYMEHTU Aep>XKaBHOI MATPUMKM CY0 €KTiB rOCIOAR-
proBanHs PecryOaiku biaopycs, 30kpema B wacTuHi ix
30BHILIHPOEKOHOMIYHOI AisiAbHOCTI [5], Ta C. M. Apobu-
IIEBCHKOTO I[OAO BIAMIHM BAaAIOTHOTO KOHTPOAIO B Pocil
[6] six xpalHu 3i ciABHUM 1OAO YKpaiHu icTOpuuHUM
MMHYAMM; ITpalli IOAO OL[{HKY BaAIOTHMX PU3UKIB y IPO-
I'PECUBHMX BUCOKOPO3BUHYTUX KpaiHaX, 30KpeMa pobo-
tu E. Vasileiou, Th. Pantos (CLIA) [7].

BoaHouac BapTO 3ayBaXkuTH, 1O MUTAHHS, TIOB'S-
3aHi 3 HOpPMaTMBHO-NIPAaBOBMM PEryAIOBAaHHAM 30BHill-
HbOEKOHOMIUHUX OIepallill, AOCi 3aAMIIAIOTHCSA AKTYaAD-
HUMMU.

Y cydacHMX yMOBaX IIOCHAEHHS €BpOiHTerpa-
LifHMX TpOLIeCiB y HayKoBill AiTepatypi BiaOyBaeTbcs
AVICKYCisl, sIKa TOOYAOBaHa B OCHOBHOMY Ha TOMY, 100
Ha0AMBUTM HalliOHAABHI CTaHAAPTU OyXraATepChKOro
00AiKy Ta 3BiTHOCTI A0 MKHapoaHuX. e cBiauMTH PO
Te, 10 OIABIICTD AOCAIAYKEHD 3AIICHIOIOTBCA 3 METOX
TOKpallieHHs PiBHS IIPaBOBOro 3al0esneveHHs BiaoOpa-
KEHHS B 00AIKY 30BHIIIHOEKOHOMIYHMX OIepaLiiil.

Memow CTaTTi € AOCAIA)KEHHS CTaHy HOPMAaTUB-
HO-IIPAaBOBOTO PETryAIOBAaHHS 30BHIIIHbOEKOHOMIYHOI
AISIABHOCTI Ta aHaAi3 3MiH 3aKOHOAABCTBA Y cdepi 30-
BHIITHPOEKOHOMIYHUX OIepaLlill, BUAIAHHS IX IPUYMH i
IPOTHO3YBaHHS HACAIAKIB.

a YMOB ITOCHAEHHS €BPOIHTErpaLiiiHMX MPOLieCiB B

YKpaiHi CTBOpeHi IIMPOKi MO>XKAMBOCTI AAST BEAEHHS

30BHIlIIHPOEKOHOMIYHOI AISIABHOCTI, Haurolmpe-
HimmmMu popmMaMut SKOI € eKCIIOPTHI Ta IMIOPTHI omepa-
uii. CTBOpeHH:I B raAy3i eKCIIOPTHO-IMITOPTHUX OIepalliil
CIIPUATAMBYIX 3aKOHOAQBYMX i TIOAQTKOBMX YMOB AAS Bi-
TYM3HSHIMX MAIPUEMCTB OYAE CTUMYAIOBATY 30iAbIIEHHS
00CsATiB HAAXOAKEHHST {HOBEMHOI BaAIOT B KpaiHy.
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30BHIIIHbOEKOHOMIYHA AISIABHICTD € OAHMM i3
KAIOUYOBHUX AXKepPeA MOIOBHEHHs AEP>KaBHOTO DIOAXKETY,
a OT)Ke, I HABAYKAMBIIIMM YMHHMKOM BUPIIIEHHS 6a30-
BUX €KOHOMIUHUX 3aBAAHb. BOAHOYAC BOHA € BiAHOCHO
HOBUM SIBULIEM AASI YKPAiHM Ta 3HAXOAUTBCS HA CTaAIl
CTaHOBAEHHS, @ TOMY Y cdepi 30BHIIIHbOEeKOHOMIYHOI Ai-
SIABHOCTI € 11e Oe3AiY HeBUpilIeHX TPoOAEM.

[ToTpeba BUXOAY Ha CBiTOBMII PMHOK 3YMOBAIOE
HeOoOXIAHICTb HAOAJDKEHHS 3aKOHOAABYMX i HOPMATMB-
HO-TIPAaBOBUX aKTiB A0 MDKHapOAHUX CTaHAApTiB. Ao-
HeAQBHA BAAIOTHE 3aKOHOAABCTBO YKpaiHM OYAO OAHi-
€10 i3 HalbiAbLI 3peryaboBaHux cdep, apxe KiAbKICTb
HOPMATMBHO-TIPAaBOBMX aKTiB OyAa HACTIABKM BEAMKOIO
(56 HOpMaTKBHIMX aKTiB, sKi AomoBHIOBaAK Aexper KMY
«IIpo cucTeMy BaAIOTHOTO PETYAIOBaHHA i BaAIOTHOTO
KOHTpoAIO» N 15-93 Bip 19 atororo 1993 p.), wo B HUX
CKAQAHO 0yAO posibpaTucs. JKopcTke peryaloBaHHs Ba-
AITHUX omepauiln 3 6oky HBY 6yAo crnpuuvHeHe exo-
HOMIYHMM 3aHENaAOM YKpaiHM Ta BIATOKOM KaliTaAy
Ha (OHi pO3ropTaHHS BOEHHMX Alil Ta MOAITMKO-€Ko-
HoMiuHoi Kpuau y 2014—2015 pp. Aani 3axoau Xou i Ao-
IIOMOTAM CTa0iAi3yBaTu eKOHOMiYHe CTaHOBMUILE HAIIof
KpaiHM, MpOTe 3aBa’kaAy MOTO MOAAABIIOMY PO3BUTKY.
Taobanisanis exoHOMiYHMX mpoLieciB mepepbayae pe-
(bopMyBaHHS BAAIOTHOTO 3aKOHOAABCTBA — I10r0 Aibepa-
Aizaniro. Taxa AlGepaaisariis y xpaiHax, sxi Auie po3Bu-
BAlOTb PMHKM, HAAQ€ iHBECTOPAM HOBi MOXXAMBOCTI AASL
36iabureHHs amBepcudixanii iHBeCTULiN Ta OTPUMAHHS
npubyTKy. ITia AlbepaaisaLiiero eKOHOMIKM PO3YMiETHCS
KpaiHa, AKa «BIAKDUBAETbCA» AAA CBITY Y BiAHOIIEHHI
PEryAoBaHHs TOPTiBAL, OMOAATKYBaHHs Ta iHmmMX Che-
pax, L0 BIAMBAIOTb Ha BepeHHs Oi3Hecy. Umm Oiabin
eKOHOMIYHO AibepanizoBaHa KpaiHa, TUM Aerlie iHBeCTY-
BaTy Ta BeCTH Oi3Hec Ha 1i TepuTOpii.

4iKyeTbCs, 110 MpoLeC 3AlICHEHHS Aibepaaisa-

11ii BAAIOTHOTO 3aKOHOAQBCTBA Ma€ MPUBECTY AO

30iAbILIEHHS 00CATY HAAXOAXKEHHS iHOBeMHMX
iHBeCTULi A0 YKpaiHM, 110, CBOEI0 Yeproo, CIpUATUME
OYAIBHMLTBY HOBUMX TMiATIPMEMCTB, 30iAbLIEHHIO KiAb-
KOCTi pob0oYMX MICIb i 3DOCTAHHIO AOXOAIB HAaCEAEHH,
a BIATIOBiAHO, 1 36iAbLIIEHHIO TEMIIiB PO3BUTKY EKOHOMIKNI
B L[IAOMY.

Y npolieci cucTemaru3saliii Ta CIpOLIEHHS 3aKOHO-
AABCTBa y chepi pPeryAloBaHHS 30BHILIHbOEKOHOMIYHOI
AISAPHOCTI CAiA BPaXOBYBaTM AOCBiA IHIIMX KpaiH i pe-
KOMeHAaLil MDKHapOAHMX OpraHisauii. Yci po3BMHeHi
KpaiHy, fKi 3a/IMalOTh AIAMPYIOUi NO3MLII HA CBITOBOMY
PUHKY, BXe BAlICHMAM TpolieC Aibepaaizanii, TOAL sk
KpaiHy, 1110 nepe0yBaloTh Ha CTaAll pO3BUTKY, Lije MiAAL-
Tal0Th PSIAY 3MiH.

Y baraTbox KpaiHax Ai0epaaizalis pyxy KamiTasy
BipOyBaAacs mia BIAMBOM (iHAHCOBMX KpU3 (HATIPUKAAA,
Tonxonr i Cinranyp — Asilicbka Kpusa 1997-1998 pp.;
Yexist — BaatoTHa Kpusa 1997 p.), Ta 1ie He 3aBAAMAO IM
3a0e3meunTy MOCTIHUIT eKOHOMIYHMIT PO3BUTOK, CTa-
OIABHMII TIPUTIAMB IHBECTMIII Ta IMABUIIEHHS A0OpPO-
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0yTy HaceaeHHsI. MDKHapOAHMIT AOCBiA CBIAYMTD TIPO Te,
1o Aibepaaizaljis — Lje AOCUTb TPUBAAMIL i HOCTYHOBUIT
npouec. Hanpukaap, y Anoxii Ta IToabwii BoHa TpuBasa
0AM3bKO 16 pokiB, kpaiHam LleHTpaabHoi Ta CxipgHOI €B-
por 3araAoM 3Hap001A0Cst 7—10 pokiB.

Aibepaaisaliis BaAIOTHOTO 3aKOHOAABCTBA Mae
CBOI PU3MKMY, 5Ki, B OCHOBHOMY, 3aA€XaTb BiA KpaiHy, 10
HpOBOAUTH 1i. AAs 1i 3anpoBapKeHHs KpaiHi HeobXiaAHO
AOCATTU AOCTAaTHBOTO PiBHS €KOHOMIYHOTO Ta iHCTHU-
TYLIHOTO PO3BUTKY, B iHIIOMY BUITAAKY iCHY€E PUBMK
He YHMKHYTU KPU30BMX SIBMII, a iHOAL AOBOAUTBCS TO-
BEPTATHUCS AO 3aIIPOBAAXKEHHS 0OMEXEHb PYXY KalliTaAy
(HampuKAap, y KpaiHax AaTuHChKOI AMepuku mporiec
Aibepaaizauii moyascs B 1970-x pp. i TpuBae poci uepes
HecTabiAbHY TOAITHYHY cUTYalliio Ta 6OProBi Kpu3n).

AAst Hawroi KpaiHu OiABII AOLIABHUM € AOCBIA Ta-
KX KpaiH, K EcToHis Ta Yexis, OCKIABKU AASL HUX TIPO-
1ec Aibepaaizauii Takox 6yB ymMmoBoto Bcrymy Ao EC.

poBeaeHHs1 Aibepaaizauil y cdepi exoHomiku
€ AOCUTb KOPMCHMM IIPOLIECOM AAS KpaiH, fKi
nepebyBaTh Ha CTapil po3BUTKY. OCHOBHOIO
METOI eKOHOMIMHOI Aibepaaisauii € 3abe3neveHHs He-
00MeXXeHOro MPUTOKY KaMiTaAy B KpaiHy i3 3apyObKHMX
KpaiH, 1I0 CIIPUATIME 3POCTAHHIO TEMIIB eKOHOMIYHOTO
PO3BUTKY.
MoskHa BUAIAUTU A€KiAbKAa KAIOUOBMX MOMEHTIB,
SKi TOTPeOYI0Th 3MiH Y 3aKOHOAABCTBI, HEOOXIAHMX AAS
3abe3reyeHHsI BIAbHOTO pyXy KaIliTaAy:

+ ycyHenns bap’epis 0ra MinHapoOHo20 iHBeCHY-
BaHHA. N0 aaHux 6ap’epiB MOXKHA BiAHECTH TIO-
AAQTKOBE 3aKOHOAABCTBO, 00MEXXEHHS {HO3eMHMX
iHBeCTMIi, IPABOBI MATAHHSA Ta OCOOAMBOCTI
OyXraATepcbKOro 00AiKy, KOTpi CTBOPIOIOTD Ie-
PELIKOAM AASL AOCTYITY 3apyODKHMX iHBeCTOpIB
HA YKpalHCbKIUI PYHOK;

+ Heobmemene HaoxoOwenHs kanimanry. OCHOB-
HUMM LiAsMu Aibepaaisauii € BiAbHe mepemi-
IIeHHs KamiTaAy MDK KpalHamu 11 eeKTUBHUIL
PO3MOAIA pecypciB. 3asBMyail 1ie AOCATAETHCA
IIASXOM 3MEHIIEHHs MOAATKIB, 3MiHM 3aKOHIiB,
11J0 CTBOPIOIOTD TIePEeLIKOAU AASL BIAbHOI TOPIiB-
Al. OAHUM i3 KAIOUOBUX e(peKTiB Bi 301AbIIEHHS
IPUTOKY KalliTaAy B KpaiHy € Te, 1110 BiH pOOUTD
OIABII AELIEBUM AOCTYI AAS THATIPMEMCTB AO
KaliTaAy iHBecTOpiB. biAbll HM3bKa BapTicTb
KalliTaAy AO3BOAUTb KOMIIAHiSIM peaAi30ByBaTH
HpUOYTKOBi MPOEKTH, KOTPi BOHU, MOXKAMBO, He
MOTAU 0 3AIICHUTY 3 OiABII BMCOKOIO BapTiCTIO
TnonepeAHbOI Aibepaaisallii Kamitaay;

+ npodykmusHicmp onoosozo punky. Koan xpai-
Ha CTae AibepaAi3oBaHOM, 3pOCTa€ BapTICTh
(hOHAOBOTO PUHKY;

+ 3uumenHs norimuunux pusukis. Aibepaaisaris
3HIDKY€ TIOAITUYHI PU3MKY AAS iHBeCcTOpIiB. AAd
TOTO, 1100 YpsiA MPOAOBXYBaB HPKUBAOAIOBATH
OiAbllle iHO3eMHMX IHBECTULIii, TOTPIOHO 3AiN-
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cHIOBatK 3MiHK B ycix chepax. OcobAMBO Taxi,
110 MIATPUMYIOTD Ta CTUMYAIOIOTb O2)KaHHS Bec-
i OisHec B KpaiHi, a caMe: CTBOPIOBATU MilIHY
MIPAaBOBY OCHOBY AASl BUPILIEHHSA CHipHUX -
TaHb, CIPaBEAAVBE AOTOBipHe 3aKOHOAABCTBO,
3aKOHM IIpO TPMUBATHY BAACHICTb Ta iHII, 110
AO3BOASATMMYTD MIATIPUEMCTBAM Ta iHBeCcTOpam
BIIEBHEHO TIPaL[I0BATHU.

CHOBHMMU MPUYMHAMHY, SIKi CTUMYAIOIOTH Ai0e-

paaisauiio pyxy kamitaay B Ykpaiti, €: 1) Heo6-

xiaHICTD pedopMyBaHHS HasIBHOI cucTeMM pe-
T'YAIOBAaHHS 30BHILIHbOEKOHOMIYHOI AIIABHOCTI, fIKa Me-
PELIKOAIKAE TIPUMTAUBY KaIliTAAY B KPaiHY; 2) IAMMCAHHS
Yroau mpo acouianio MK YkpaiHow Ta €BpoIeiicbKuM
Coro30M; 3) HEOOXIAHICTD apanTaLil 3aKOHOAABCTBO IMiA
AupextuBy Paan €C 88/361/€EC mpo cBoboay pyxy Ka-
HiTaAy 3 METO BUKOHAHHs AaHOI Yroau [8].

21 yepBHs 2018 p. OYB MPUIHATHIT HOBUIT 3aKOH
Vkpainu «IIpo BaAloTy Ta BaAIoTHI onepauii». Aaxmit 3a-
KOH € IIepIIYM eTalloM Y IIPOLieCi CIPOLLeHHA BAAIOTHOTO
peryaloBaHHs B YKpaiHi, ¥ T. 4. BiH OKAMKaHMI 3a0e3me-
YUTYU BiAbHe 3AINICHEHHS 30BHIIIHPOEKOHOMIYHUX OIe-
pauiit Ha Teputopii YKpaiHu Ta BiAbHUII PYX BaAIOTHUX
KOIITIB Mi>X pe3MA€HTaMU Ta HEPE3UAEHTAMI.

3riAHO 3 HOBMM BAAIOTHUM 3aKOHOAABCTBOM Ai€
cB000AA 3AINICHEHHSI BAAKOTHUX OIIEPALLill, & CAMe — «AO-
3BOAEHO BCe, L0 MPSIMO He 3a00pPOHEHO 3aKOHOAAB-
CTBOM».

CTBepAXYETbCA, O AQHUI 3aKOH KapAVHAABHO
3MIHIOE TAXiA AO PETyAIOBAaHHsA BAAIOTHMX OIepalill,
a came [9]:

1. BiamiHeHO iHAMBiAyaAbHI AilleH3il. Pe3uaeHT mo-
BIHEH HapaBaTy iHPOPMALIiI0 PO BAAIOTHI omeparii Ao
HBY anite 3apAsl CTAaTUCTUYHYX LiiA€l, @ HE AAS OTPHU-
MAHH AO3BOAY Ha il IPOBEAEHH.

2. TTopOB>XeHO rpaHNYHi TepMiHM PO3PaXyHKiB Ipy
30BHIIIHbOEKOHOMIUHMX Olepallisix.

3. CxacoBytoTbcs mrtpadHi caHkuil y Gpopmi 3ab60-
POHM 3AIMICHEHHS 30BHIIIHbOEKOHOMIYHOI AIIABHOCTI 32
MOpYIIeHH: IPAHUYHMX TePMiHiB PO3paxyHKiB Ta iH.

Kinuesoro meToro HBY € sHATTSA Bcix 0OMeXeHb Ha
BAAIOTHOMY PMHKY i Ilepexip A0 peXXuMy BIABHOTO PyXy
Karmitaay. [IpoTe He Bce Tak AOOpE, SIK 3AQETHCS 3 MEPILO-
IO TIOTASIAY. 32A€KHO Bip eKOHOMIUHOI cuTyauii B KpaiHi
HauionaabHnit 6aHk YkpaiHu 3aAuiiae 3a cob0k0 mpaBo
BUAQBATH HOPMATVBHO-TIPABOBi AOKYMEHTU Ta (aKTUy-
HO BCTAHOBAIOBATH TaKi )X 00OMeXeHHs, [Ki iCHyBaAu A0
BBEAEHHS B Ail0 HOBOTO 3aKOHY «]Ipo BaAIOTY Ta BaAlOT-
Hi onepatiii», a came:

1. TTpopax iHO3eMHOI BAAIOTY, 1110 HAAIMIIIAR SIK BU-
pyuKa.

2. OOMeXeHHS Y CTPOKaX pO3PaxyHKiB.

3. BcTaHOBAEHHS AO3BOAIB, AIMITIB Ta iHIIUX 00-
Me)XeHb 3TiAHO 3i CT. 12 3akoHy «IIpo BaAIOTY Ta BaAIOTHI
orepariii».
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OO6rpyHTOBaHICTD, HEOOXIAHICTD 1 MpaBOMipHICTD
BTpyyaHHa HDBY Hactae micas saciganua Papu HBY,
A€ BCTAaHOBAIOETbCS, 1110 B KpaiHi iCHye KpusoBe sABUILe
B IPOLIOBO-KpeAnTHilt chepi. Xoua i TyT nepepbaueHmit
MO3UTVBHUI ACHEKT, aAKe 3aTaAbHUI TEPMiH All 3aX0AiB
3aXMCTy He MOXe nepeBuulyBaty 18 MicALiB npoTArom
24 MicA1liB, MOUMHAKYM 3 AHA TIEPILIOTO 3alIPOBAAKEHHS
BIATIOBIAHOT'O 3aXO0AY 3aXUCTY.

Te, o HBY He 30upaeThcsi CKacoBYBaTH KOHTPOAD
3a cpeporo peryAoBaHHS 30BHIIIHbOEKOHOMIYHOT AiSAD-
HOCTI, CTaAO 3P0O3YMiIAO 0ApPA3y, OCKIABKM HUM OYAO 3a-
roToBA€HO Ta Bke 4 ciuns 2019 p. sarBepakeHO 8 HOpMa-
TUBHUX AOKYMEHTIB.

IPOBAAXKEHHS B Ai0 HOBoro 3akoHy «ITpo BaaoTy

Ta BAAIOTHI OIlepalii» 4acTo Ha3MBaOTb «IPOPU-

BOM» Y cepi QYHKIIOHYBaHHS BAAIOTHOTO PUHKY
B YkpaiHi. [IpoTe ps1a AOAQTKOBO IPUITHATUX HOPMATUB-
HO-TIPAaBOBMX AOKYMEHTIB AMIIIE YACTKOBO TOM SIKIIYIOTh
icHyIo4i BaAIOTHI HOpMU. PO3TASIHEMO TPOXM AeTaAbHillle
OCHOBHI 3MiH} Y BAAIOTHOMY 3aKOHOAQBCTBI.

OpHMM i3 HalBaXXAMBIILMX pilleHb y cdepi pery-
AIOBaHHS BAAIOTHUX OIlepalill AASl YYACHUKIB 30BHilll-
HbOEKOHOMIUHOI AISABHOCTI CTaAO 3HIDKEHHS PiBH:A
000B’s13K0BOT0 MpoAaKY Baalotu 3 1 Gepesus 2019 p.
3 50% Ao 30%. IMounnaroun 3 20 yepBHa 2019 p. jtoro
OyAo moBHicTIO BiaMiHeHO. He3Baxkarouu Ha 1ie, 3TiAHO 3
pauumu HBY, miampuemcTBa 3a1lICHUAM TIPOAK OAM3D-
K0 90% BaatoTHOI Bupyuku [10].

3riaHo 3 IlocraHoBomwo IlpaBainHs HBY N 2 Bip
02.01.2019 p. [11] 6ya0 cKacOBaHO BaAIOTHMIT HATASIA 3
omepalisiMy, 3AIICHIOBAHMMU B iHO3E€MHIll BAaAIOTI (cy-
MOI0, 10 He € 0iAb1Iot0 150 THC. TPH B €KBiBaA€HTi), a Ta-
KOX AQHI onepallii € 3BiAbHEHUMM Bip AOKYMEHTaABHOI'O
MIATBEPAKeHHA. AaHi 3MiHM MOAETIIYIOTh AISIABHICTD He
AVLIE ITATIPUEMLSIM, aA€e 11 HATASIAOBUM opraHam. OcKiAb-
ki 150 TuC. rpH — 1je 6AM3BKO 5,5 TUC. AOA., TO CEpItO3Hi
BAAIOTHI MaxiHallil B Me>Xax L€l cymMu MaAOMIMOBIpHI.

AaHa 1MocTaHOBa TaKOX AO3BOASIE OHAQIH-KYIIB-
AIO IHO3eMHOI BAAIOTU B MeXaX CyMM, eKBiBaaeHTHOI 150
THC. TPH Y AeHb AAS Bisnatmx oci6. Pasom i3 Tum opHUM
i3 HaibiAbIIMX ocAabAeHb Bia HBY aAst disnunumx oci6
€ 30iAbLIEHHS AIMITY Ha TepeKasy iHO3eMHOI BaAIOTH 32
KOPAOH 0e3 BIAKpUTTA paxyHKy 3 15 a0 150 Tuc. rpH Ha
pik. AHaAOriYHO i mepeBepeHa 3-3a KOPAOHY iHO3eMHa
BAAIOTa MOXKe BUIAauyBatucs disnuHill ocobi B cymi A0
150 TuC. rpH/A€HD B eKBiBaAeHTi 6€3 BIAKPUTTS PaXyHKY.
Takox 3a 6akaHHAM Qizn4HOi 0COOM OTpUMaHMII Iepe-
Ka3 MOXKe BUIAQUYBATUCS B IPUBHSIX.

3ripHo 3 ITocTanoBow Ne 4 [12] HBY saaumms 3a
c00010 TIPaBO BXXMBATH TUMYACOBi 3aXOAM 3aXUCTY Ba-
AIOTHOTO pMHKY. Hampukaap, cTpoku po3paxyHKIiB 3a
30BHIIIHbOEKOHOMIYHMMM KOHTPAKTaMM CTAHOBASATb
365 aHiB (xoua paniire 6yao 180 AHIB, AaHe 30iAbILIEHHS
TepMiHy € TO3UTUBHOIO TEHAEHLII€I0 IK AAS eKCIIOPTEPIB,
TaK i AAfL IMIIOpTepiB). Y Mall0yTHbOMY IIAQHY€ETLCS B3a-
raAl 3HATH 0OMEKeHHS.
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AAsi pesupeHTIB OyA0 BiAMiHEHO IHAMBIAYaAbHI
AlueHsil Ha omepallii, 3AilICHIOBaHi B iHO3eMHill BaAIOTi.
[IpoTe BBOAUTBCS CUCTEMA €AEKTPOHHMX AiMITiB. Aas
IOPUAMYHIX OCi0 cyMa omepaliill He TIOBMHHA MEpPEBMUILY-
BaTK 2 MAH €BPO Ha PiK, a AAs isuuHux oci6 — 50 Tuc.
€BpO Ha piK. Y 3B'SI3KY 3 LM pe3UAEHTY YKpaiHu MOXYTb
0e3IepeLIKOAHO BiAKPMBATM PaxXyHKM B 3aKOPAOHHMX
(biHaHCOBUX YCTAaHOBAX, BKAAAATU KOIITY B LiiHHi Iare-
pM MDKHapOAHMX KOMIIaHii, KYIyBaTH HEpPyXOMICTb 3a
KOPAOHOM 0e3 OYAB-SIKMX AO3BOAIB (Y MeXax e-AiMiTiB).
Lle Mae Ha MeTi NOAETLINTY MOPAAOK IOAQYI AOKYMEHTIB
yepes YIIOBHOBKEHUIT OaHK, aAXe Pe3MAeHTaM MOTPiOHO
HOAQTU AMLIE Ti AOKYMEHTH, L0 MiATBEPAXKYIOTb 3aKOH-
HICTb Ta EKOHOMIUHY AOLIIABHICTD 3A1/ICHIOBAHOI ONepalLil.

3riAHO i3 3aKOHOAABCTBOM, Ha OAHKM HAKAAAAETh-
Cs1 TIOBHA BIiATIOBIAQABHICTD 32 TMPABUABHICTD Ta AOCTO-
BIpHICTb MTOAQHOI A0 KOHTPOAIOYMX OPraHiB iHbopma-
i mpo KaieHTiB. BoHU BUpilIyBaTUMYTb — IPOBOAUTHU
TPAHCAKL0 4y Hi. 32 TIPOBEAEHHS CYMHIBHUX OIepaii
0aHKM OTpUMYBATMMYTb BeAMKi wITpady Ta CaHKLL
Tomy, AAst BAACHOI Oe3reKu, BOHM BCE X TaKu OYAYTh
30MpaTH MPUCTONHUIL TAKET AOKYMEHTIB.

CxkacoBaHO 0OMeXeHHs Ha AOCTPOKOBE IOrallleH-
HsI 30BHIlIHIX 3000B’s13aHb, DAKTUYHO AOCTPOKOBO IO-
raiaTu KPEeAUTH Bip HEpe3UAEHTIB MOXKHA OYAO i paHilie,
aae micast moaiit 2014 p., siki HeraTMBHO Bip0OpasuAnCs
Ha eKOHOMIYHOMY CTaHOBMLL{ HAIIOT KPAiHY (3HELiHeHHsI
TPUBHI CTOCOBHO iHO3eMHUX BAaAIOT, BIATIK KamiTaAy Ta
in.). HauionaabHuit 6aHK OyB BUMYyLIeHMIT 3a00pOHUTH
AOCTPOKOBE MOBEPHEHHS BAAIOTHUX KPEAUTIB Hepesu-
AeHtaM. Hapasi poaHe 0OMe)XeHHs 3HOBY CKacOBaHO.

AHaAisyloun AaHi 3MiHM, BapTO 3ayBaXWUTH, LIO
MOAITHKA HAIIOI KpaiHM HACTIPABAIL CIIPSIMOBaHa Ha Aibe-
paaisallito BAAIOTHOTO PETyAIOBaHHs Ha 3aKOHOAABUOMY
piBHi. HaparoTbest 3HauHi mocAaOAeHHs AAsT GisudHKX Ta
IOPUAUMHUX OCI0 AAST 3AIICHEHHSI 30BHILIHbOEKOHOMIY-
HMX ollepaliiil. baHKM BUCTYNAIOTh areHTaMy BaAIOTHOTO
HArAsiAy, OCKIABKM Ha HUX IOKAAeHO YHKLio 300py
AOKYMeHTIB Bip isuyHuX Ta OpUAMYHMX OCi6 mip vac
3AINICHEHH BAaAIOTHUX OIepalLlill Ta IOBHY BiATIOBIAQADb-
HICTb 32 iX AOCTOBIpHICTb.

BUCHOBKU

€spoiHTerpauiitHi nmpouecn B YkpaiHu BipAKpuBa-
I0Tb HOBi MepCIeKTVBY CriBpOOITHUIITBA 3 PO3BUHYTU-
MM KpaiHaMy CBiTY, HAAQI0Tb MO)KAMBOCTi €KOHOMIYHOTO
PO3BUTKY Ta 3MiLJHIOIOTb MO3MLIi0 HALLIOI KPAiHM Ha MiX-
HapOAHOMY puHKY. CaMe TOMY AAS HAC BaKAMBO MOCTY-
I0BO Ta 3BAKEHO BAIICHIOBATU peOpMYBaHHS 3aKOHO-
AaBcTBa YKpainm Ao craHpaapTiB EC. OpAHUM i3 TOAOBHUX
eTamniB y LbOMY IpOlieci CTaAO NMPUITHATTA HOBOTO 3a-
KoHY «IIpo BaAIOTY i BaAIOTHI omepallii», 1o CIpUATAMe
PO3BUTKY TOPIiBAl Ta HAAXOAKEHHIO iHBEeCTHULIN, a Ta-
KOX CAY>KUTMMeE MAIPYHTSIM AASI 3aBEPLICHHS TIEPEXOAY
AO PMHKOBOI €KOHOMIKM.

HesBaxxaroun Ha 3HauHi 3MiHY, y cdepi BaAIOTHOTO
PETyAIOBaHHs iCHye Iije psiA HeBUPIileHMX NMUTaHb, L0
CTBOPIOIOTH MEPEIIKOAN BEAEHHIO Oi3HeCy, sIKi MOXAU-
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BO BUPIIMTHM HaltOAWKYMM vacoM. Hampukaaa, sriaHo
3 YMHHYUM 3aKOHOAAQBCTBOM YKpaiHM, AOKYMEHTOM, L0
HIATBEPAXXYE (AaKT eKCIOpPTY/IMIIOPTY MOCAYT € «AKT
BUKOHAHMX POOIT (HapaHmx mocayr)». bes miamicanoro
ABOMa CTOPOHaMU aKTa 0aHK BiAMOBASIETBCS 3AiiiCHIO-
BATY OIAATY IO AQHMX omepalisx. Bpaxosyioun Te, 1o
B OIABIIOCTI KpaiH AASI ATBEPAYKEHHS AQHIX OTIepatilt
BUKODUCTOBYETbCS AMIIE iHBOJC, TO BMMOIA HAAQH-
HsI aKTa CTBOPIOE 3HAYHI MPOOAEMU Y BIAHOCKHHAX MiX
KoHTpareHTamMu. OpieHTylounch Ha MDKHApPOAHMIT AO-
CBiA BeACHHS PO3PaXyHKiB, HAM CAiA Ha 3aKOHOAABYOMY
PiBHi 3aTBEpAUTH iHBOJIC SIK AOKYMEHT, 1110 MATBEPAXKYE
BUKOHAHHS POOIT (HAAQHHS TTOCAYT).

apasi Ije 0AHiEI HeBUPilIeHO MPOOAEMOIO 3a-
AMIIAETBCA Te, 110 YKpaiHChbKe 3aKOHOAABCTBO
He mepepbayae BiABHOIO PYXy BaAIOTHUX KO-
wriB. AAS TOrO, 10O NMepeKasary KOIITH 3 OAHOTO pa-
XYHKY Ha iHIIMI, BAAQCHUKM PaXyHKiB IIOBMHHI iIHO3€MHY
BAAIOTY KOHBEPTYBATU B I'PMBHI, @ IiCAs 1IbOrO 3HOBY
KOHBepTyBaTy ii B iHO3eMHYy BAAIOTY i3 3apaXyBaHHAM
Ha iHmmit paxyHok. Lle cripuunHsae A0AQTKOBI BUTpaTH
AASL Qi3VYHIMX Ta OPUANYHMX 0Ci0 BHACAIAOK BYHMKHEH-
Hs KYPCOBUX Pi3HULb. AASI BUpileHHS AaHOI TpobAeMu
CAiA AO3BBOAUTH IIepeKa3 iHO3eMHOI BAAIOTY MK OaHKIB-
CBKMMM paxyHKamy 0e3 IX KOHBEPTYBaHHs B HaLJiOHAAD-
HY I'POILOBY OAMHULIIO.
3aIporoOHOBaHI 3MiHU € AOCUTD AETKMMM Ta He MO-
TpeOyioTh GpiHAHCOBMX BUTpAT 3 HOKY Aep)KaBy, @ OT AASL
0i3Hecy BOHU CIPUATUMYTb eKOHOMii KOIITIB.
[TocTymoBo Hamiil KpaiHi BapTo 3AICHUTH Aibe-
paaizayito cpepu TOpriBai, TOOTO yCyHyTM 4M X04a O
3MeHIITH 0OMeXXeHHs Ta O6ap’epy Ha LIASIXY AO BiABHOI
TOPriBAl ToBapaMyu MDK KpaiHamu. AaHi mepeukoau e
tapudHuMK (mopaaTky Ta 360pu) Ta HetapudHUMM (Ai-
uensii Ta kBotn). [Tocaabaenns B wiit cdepi crpusitu-
MYTb PO3BUTKY BiAbHOI TOpriBai. BapTo 3ayBaxkuty, 10
iCHYIOTb PMBMKM CKOPOYEHHS KIABKOCTi p0O0YMX MiCLib,
OCKiABKY OIABII A€lIeBUIT TOBAP MOXKE 3aAIIOAOHUTY BHY-
TPIIUHIM PUHOK KpaiHy, i BITYM3HAHUM MIAIPUEMCTBAM
OyAe HepeHTaOeAbHO BUIOTOBASITM BAACHY HPOAYKLIO.
ITocraeHHs KOHKYpeHLil 3 iHO3eMHUMH TiATIPMEMCTBA-
MU CTBOPUTb CTUMYA AASI MIABMIIEHHS e€peKTUBHOCTI
Ta 3AELIEBAEHHS BUPOOHIYMX BUTPAT BITUMBHAHUX ITA-
HPUEMCTB. 3pelTolo, Aibepaaisalliss TopriBai cnpusrTu-
M€ BHIDKEHHIO CIIOXMBYMX BUTpAT, 30iAblIeHHIO edek-
TUBHOCTI Ta TeMIIiB EKOHOMIYHOI'O PO3BUTKY.
3araAoM, y YNHHOMY 3aKOHOAQBCTBI € IIje AOCTaT-
HsI KIABKICTB CITIPHUX TUTAHB, SIKi TOTPEOYIOTH PO3TASIAY.
ITpore BapTO mam’siTary, U0 3MiHM MAIOTDb BiAOyBaTUCSA
HIOCTYTIOBO, i TOAL B YKpaiHM € BCi IIaHCK TOKpaLUTH
IHBECTULIITHNI KAIMAT i IPUCKOPUTY €KOHOMIUHMIL PO3-
BUTOK. n
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