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ВПЛИВ ГОСПОДАРСЬКОГО КОДЕКСУ УКРАЇНИ
НА ЗАЛУЧЕННЯ ІНВЕСТИЦІЙ

Ó ñòàòò³ àêöåíòîâàíî óâàãó íà äåê³ëüêîõ ôàêòàõ, ÿê³ íåìîæëèâî ³ãíîðóâàòè â óìîâàõ
íåîáõ³äíîñò³ çàëó÷åííÿ ³íâåñòèö³é äëÿ çàáåçïå÷åííÿ ïðîöåñó ðåôîðìóâàííÿ åêîíîì³êè
Óêðà¿íè. Àâòîðè îá´ðóíòîâóþòü, ùî âñ³ äåðæàâí³ îðãàíè ïîâèíí³ âåñòè ïîñò³éíó ðîáî-
òó ³ ïðîïîíóâàòè ð³øåííÿ, ñïðÿìîâàí³ íà çá³ëüøåííÿ ïîòîêó ³íâåñòèö³é, à íå ðóéíóâà-
òè ä³þ÷ó ñèñòåìó ãîñïîäàðþâàííÿ é ³íâåñòóâàííÿ, ÿêà çàêð³ïëåíà Ãîñïîäàðñüêèì êî-
äåêñîì Óêðà¿íè.
Êëþ÷îâ³ ñëîâà: Ãîñïîäàðñüêèé êîäåêñ Óêðà¿íè, çàëó÷åííÿ ³íâåñòèö³é, ñèñòåìà ãîñïîäà-
ðþâàííÿ, ðåôîðìóâàííÿ åêîíîì³êè, äåðæàâí³ îðãàíè.

Ïèòàííÿ çàëó÷åííÿ ³íâåñòèö³é âïðî-
äîâæ äåñÿòèë³òü íåçàëåæíîñò³ Óêðà¿íè º
äèñêóñ³éíèìè. Ïîñò³éíà çì³íà çàêîíî-
äàâñòâà Óêðà¿íè ïîðîäæóº íàóêîâ³ ñóïå-
ðå÷êè ñåðåä ó÷åíèõ ³ ïðàêòèê³â, à òàêîæ
ïðîáëåìè ó ïðîöåñ³ çàëó÷åííÿ ³íâåñòîð³â
äëÿ âèð³øåííÿ åêîíîì³êî-ñîö³àëüíèõ
ïðîáëåì Óêðà¿íè.

Ïðèêðèâàþ÷èñü áëàãèìè íàì³ðàìè, à
ñàìå ïðèâåäåííÿì íîðì ïðàâà ó â³äïîâ³ä-
í³ñòü äî ºâðîïåéñüêèõ ñòàíäàðò³â, ó íà-
óêîâ³é ë³òåðàòóð³ âèñëîâëþþòüñÿ ïðî-
ïîçèö³¿ ïðî íåîáõ³äí³ñòü ñêàñóâàííÿ Ãîñ-
ïîäàðñüêîãî êîäåêñó Óêðà¿íè (äàë³ —
ÃÊ). Òàêèé ï³äõ³ä ïðèâåäå äî õàîñó ó
âñ³é ñèñòåì³ ãîñïîäàðþâàííÿ, íåãàòèâíî

ïîçíà÷èòüñÿ íà åêîíîì³ö³ Óêðà¿íè ó
ö³ëîìó.

Ïèòàííÿ çàëó÷åííÿ ³íâåñòèö³é â åêî-
íîì³êó Óêðà¿íè ìàþòü ñïåöèô³êó, ÿêó
íåîáõ³äíî â³äîáðàçèòè ó íîðìàõ ïðàâà,
ùî ðåãóëþþòü ³íâåñòèö³éíó ä³ÿëüí³ñòü.
Äàí³ ïèòàííÿ äî ê³íöÿ íå âðåãóëüîâàí³
çàêîíîäàâöåì, ùî îáóìîâëåíî ïðîãàëè-
íàìè ³ íåñòèêîâêàìè óêðà¿íñüêîãî çàêî-
íîäàâñòâà, íåäîñòàòíüîþ êîäèô³êàö³ºþ
íîðì ïðàâà, òîìó âèìàãàþòü çâàæåíîãî
äåðæàâíèöüêîãî ï³äõîäó. Âñå âèùåçà-
çíà÷åíå ñâ³ä÷èòü, ùî ë³êâ³äàö³ÿ íàëàãî-
äæåíî¿ ñèñòåìè çàëó÷åííÿ ³íâåñòèö³é
ïðèâåäå äî êîëàïñó òà íå äîçâîëèòü çàëó-
÷àòè íîâèõ ³íâåñòîð³â é çàö³êàâèòè äëÿ
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Îëåíà Çåëüä³íà,
äîêòîð þðèäè÷íèõ íàóê, ïðîôåñîð,
çàâ³äóâà÷êà ñåêòîðó ïðîáëåì ðåàë³-
çàö³¿ ãîñïîäàðñüêîãî çàêîíîäàâñòâà
²íñòèòóòó åêîíîì³êî-ïðàâîâèõ äîñë³-
äæåíü ÍÀÍ Óêðà¿íè

Â³êòîð Ãðèøêî,
ïðîâ³äíèé þðèñò ²íñòèòóòó åêîíîì³êî-
ïðàâîâèõ äîñë³äæåíü ÍÀÍ Óêðà¿íè
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ïîäàëüøî¿ ñï³âïðàö³ òèõ ³íâåñòîð³â, ÿê³
âæå ïðàöþþòü â Óêðà¿í³.

Ïðåäñòàâíèêè âëàäè ÿê öåíòðàëüíî¿,
òàê ³ ì³ñöåâî¿ ïîñò³éíî â³äçíà÷àþòü íåîá-
õ³äí³ñòü ³ âàæëèâ³ñòü àêòèâ³çàö³¿ ï³äïðè-
ºìíèöüêî¿ ä³ÿëüíîñò³, çàëó÷åííÿ ³íâåñòè-
ö³é â åêîíîì³êó Óêðà¿íè. Àëå ïðè öüîìó
çàáóâàþòü, ùî îäíèì ç îñíîâíèõ êðèòå-
ð³¿â äëÿ ³íâåñòîð³â, îñîáëèâî ³íîçåìíèõ,
ïðè âèáîð³ êðà¿íè äëÿ âêëàäåííÿ ³íâåñ-
òèö³é º çàêîíîäàâ÷à ãàðàíò³ÿ çàõèñòó
ïðàâ ³ çàêîííèõ ³íòåðåñ³â ³íâåñòîð³â. Çàâ-
äàííÿ çàêîíîäàâöÿ, ç îäíîãî áîêó, íå
âòðàòèòè ò³ ïîçèòèâí³ äîñÿãíåííÿ, ÿê³ º,
à ç ³íøîãî áîêó, óñóíóòè ïðîãàëèíè, íå-
äîðîáêè çàêîíîäàâñòâà, ùî äîçâîëèòü
åôåêòèâíî, íà âèñîêîìó ïðîôåñ³éíîìó
ð³âí³ âèð³øóâàòè ïèòàííÿ çàëó÷åííÿ ³í-
âåñòèö³é â åêîíîì³êó Óêðà¿íè.

Ïèòàííÿ ùîäî ïîäàëüøî¿ äîë³ ÃÊ
çíàéøëè â³äîáðàæåííÿ â ïðàöÿõ íèçêè
íàóêîâö³â òà ïðàêòèê³â, à ñàìå: Â. Ê. Ìà-
ìóòîâà [1], Â. À. Óñòèìåíêî [2 ñ. 42—52],
Ð. À. Äæàáðà³ëîâà [2, ñ. 42—52],
Î. Ï. Ïîäöåðêîâíîãî [2, ñ. 59—68],
Â. Ñ. Ùåðáèíè [2, ñ. 19—25] òà ³í. Ïðîòå
âçàºìîçâ’ÿçîê ì³æ ïîäàëüøîþ äîëåþ ÃÊ
òà çàëó÷åííÿì ³íâåñòèö³é â åêîíîì³êó
Óêðà¿íè íå îòðèìàâ íàëåæíîãî íàóêîâî-
ãî äîñë³äæåííÿ.

Ìåòà ö³º¿ ñòàòò³ àêöåíòóâàòè óâàãó íà
äåê³ëüêîõ ôàêòàõ, ÿê³ íåìîæëèâî ³ãíî-
ðóâàòè â óìîâàõ íåîáõ³äíîñò³ çàëó÷åííÿ
³íâåñòèö³é äëÿ çàáåçïå÷åííÿ ïðîöåñó ðå-
ôîðìóâàííÿ åêîíîì³êè Óêðà¿íè.

Ïî-ïåðøå, çàêîíîäàâñòâî ïðîâ³äíèõ
ºâðîïåéñüêèõ êðà¿í (Í³ìå÷÷èíà, Ôðàí-
ö³ÿ òà ³í.) äåìîíñòðóº òåíäåíö³þ êîäè-
ô³êàö³¿ íîðì ïðàâà, òîìó êóðñ Óêðà¿íè
íà ïðèâåäåííÿ íàö³îíàëüíîãî çàêîíîäàâ-
ñòâà ó â³äïîâ³äí³ñòü äî íîðì çàêîíîäàâ-
ñòâà ªÑ âèìàãàº â³ä äåðæàâíèõ îðãàí³â
Óêðà¿íè «éòè â íîãó» ç ºâðîïåéñüêèìè
òåíäåíö³ÿìè, à íå â çâîðîòíîìó íàïðÿì-
êó. Ñàìå êîäèô³êàö³ÿ äîçâîëÿº îá’ºäíàòè
ïðîöåñè ñèñòåìàòèçàö³¿, ïîíîâëåííÿ,
óïîðÿäêóâàííÿ çàêîíîäàâñòâà. «Îá’ºä-
íàííÿ â êîäèô³êàö³¿ óïîðÿäêóâàííÿ ³
îíîâëåííÿ çàêîíîäàâñòâà äîçâîëÿº ðîç-
ãëÿäàòè ¿¿ ÿê íàéá³ëüø äîêëàäíó âèùó
ôîðìó ïðàâîòâîð÷îñò³» [3]. Êîäèô³êàö³ÿ,
ç îäíîãî áîêó, º îïåðàö³ºþ ç ìåòîþ çâå-
äåííÿ ð³çíîð³äíèõ ïðàâîâèõ íîðì ó ôîð-
ìó ºäèíîãî ö³ëîãî [4, ñ. 84], à ç ³íøîãî —
çàáåçïå÷óº âèñîêèé ñòóï³íü äîñêîíàëîñò³

çàêîíîäàâñòâà, ñïðèÿº éîãî âèâ÷åííþ ³
çàñòîñóâàííþ.

Ïðî öå ñâ³ä÷èòü äîñâ³ä Í³ìå÷÷èíè,
Ôðàíö³¿, Àâñòð³¿, ÿê³ íåùîäàâíî ìîäåð-
í³çóâàëè ñâî¿ êîäåêñè, ùî ðåãóëþþòü
ãîñïîäàðñüêó ä³ÿëüí³ñòü, ñóòòºâî äîïîâ-
íèâøè ¿õ. ² åêîíîì³êà öèõ êðà¿í çíàõî-
äèòüñÿ íà á³ëüø âèñîêîìó ð³âí³, í³æ ó
íàñ [1].

Ïî-äðóãå, ³íâåñòîð, îñîáëèâî ³íîçåì-
íèé, õî÷å â îäíîìó íîðìàòèâíî-ïðàâîâî-
ìó àêò³ ïîáà÷èòè íåîáõ³äí³ éîìó íîðìè
ïðàâà, à íå âèøóêóâàòè ¿õ ó ðîçð³çíåíèõ
äæåðåëàõ. Íà ñüîãîäí³ ïîò³ê ³íâåñòèö³é â
Óêðà¿íó çìåíøóºòüñÿ, à íàì ïðîïîíó-
þòü ùå óñêëàäíèòè ä³ÿëüí³ñòü ³íâåñòî-
ð³â, ïåðåì³ñòèâøè íîðìè ïðàâà, ÿê³
ì³ñòÿòüñÿ â ÃÊ, äî ð³çíèõ íîðìàòèâíî-
ïðàâîâèõ àêò³â. Îäíàê íå çðîçóì³ëî, ÷è
òàêèé íåäåðæàâíèé ï³äõ³ä îáóìîâëåíèé
íåäàëåêîãëÿäíîþ ïîçèö³ºþ, ÷è öå ö³ëåñ-
ïðÿìîâàí³ ä³¿ íà çíèæåííÿ ³íâåñòèö³éíî-
ãî ïîòåíö³àëó Óêðà¿íè. Êîäèô³êàö³ÿ äàº
ìîæëèâ³ñòü êîìïëåêñíî, à íå âèá³ðêîâî
âèð³øóâàòè ïðîáëåìè ïðàâîâîãî ðåãóëþ-
âàííÿ ³ çàáåçïå÷èòè ºäí³ñòü çì³ñòó ³ ôîð-
ìè, îñê³ëüêè çà äîïîìîãîþ êîäåêñó ìîæ-
ëèâî ³ ç³áðàòè âîºäèíî âåëè÷åçíó
ê³ëüê³ñòü íîðì ïðàâà ïðî ³íâåñòèö³éíó
ä³ÿëüí³ñòü, ³ âäîñêîíàëþâàòè ¿õ ç óðàõó-
âàííÿì åêîíîì³÷íèõ ïåðåòâîðåíü â
Óêðà¿í³, ùî â³äáóâàþòüñÿ. Êîäåêñ — öå
ôîðìà, àëå ôîðìà íå º ùîñü äðóãîðÿäíå,
ÿêå íå âïëèâàº íà çì³ñò. «Êîäåêñ ÿê ôîð-
ìà îðãàí³çîâóº çì³ñò, ñïðèÿº ãàðìîí³çà-
ö³¿, êîíñîë³äàö³¿, êîìïàêòèçàö³¿ çàêîíî-
äàâñòâà ³ òèì ñàìèì éîãî âäîñêî-
íàëåííþ» [5, ñ. 7]. Êîäèô³êàö³ÿ äîçâîëÿº
âèð³øèòè ïðîáëåìè ðîçð³çíåíîñò³ íîðì
ïðàâà ïðî ³íâåñòèö³éíó ä³ÿëüí³ñòü, ¿õ ñó-
ïåðå÷ëèâ³ñòü òîùî. «Ïåðø çà âñå íåîá-
õ³äíî äîêëàñòè çíà÷íèõ çóñèëü, ùîá ïî-
ë³ïøèòè ñòðóêòóðó ñàìîãî ãîñïîäàð-
ñüêîãî çàêîíîäàâñòâà: çà ìîæëèâ³ñòþ
ë³êâ³äóâàòè íåâèïðàâäàíó ìíîæèíí³ñòü
éîãî íîðì ³ íîðìàòèâíî-ïðàâîâèõ àêò³â,
¿õ ðîçð³çíåí³ñòü ³ ñóïåðå÷ëèâ³ñòü, îñê³ëü-
êè íàâ³òü äåÿê³ ôóíäàìåíòàëüí³ ïîíÿòòÿ
â ð³çíèõ àêòàõ òðàêòóþòüñÿ ïî-ð³çíîìó»
[6, ñ. 12].

Ïî-òðåòº, äîö³ëüí³ñòü ìîäåðí³çàö³¿ ÃÊ
ç óðàõóâàííÿì ñó÷àñíî¿ åêîíîì³÷íî¿ ñè-
òóàö³¿ â Óêðà¿í³ íå âèêëèêàº ñóìí³âó.
Ïðè÷îìó íåîáõ³äíî îá’ºäíàòè ïðèíöèï
ñòàá³ëüíîñò³ çàêîíîäàâñòâà ³ äîö³ëüí³ñòü
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óñóíåííÿ çàñòàð³ëèõ íîðì ïðàâà. Îäíàê
íå òðåáà çàáóâàòè, ùî ìîäåðí³çóâàòè íå-
îáõ³äíî íå ò³ëüêè ÃÊ, à é ³íø³ êîäèô³êî-
âàí³ íîðìàòèâíî-ïðàâîâ³ àêòè Óêðà¿íè
(Öèâ³ëüíèé êîäåêñ Óêðà¿íè, Ïîäàòêîâèé
êîäåêñ Óêðà¿íè òîùî), îñê³ëüêè ïðàê-
òè÷íî âñ³ êîäèô³êîâàí³ íîðìàòèâíî-ïðà-
âîâ³ àêòè Óêðà¿íè ïðèéìàëèñÿ â åêîíî-
ì³÷íèõ ðåàë³ÿõ, ÿê³ â³äð³çíÿþòüñÿ â³ä
ñüîãîäí³øíüî¿ ñèòóàö³¿. Òàêîæ íå òðåáà
çàáóâàòè, ùî Óðÿä íåîäíîðàçîâî âíîñèâ
çì³íè ³ äîïîâíåííÿ äî Ïîäàòêîâîãî êî-
äåêñó Óêðà¿íè, é ïðè öüîìó Ì³í’þñò íå
ãîâîðèòü ïðî íåîáõ³äí³ñòü äåêîäèô³êàö³¿
ïîäàòêîâîãî çàêîíîäàâñòâà, ´ðóíòóþ÷èñü
íà òîìó, ùî íîðìè Ïîäàòêîâîãî êîäåêñó
Óêðà¿íè çàñòàð³ëè ³ ïîòðåáóþòü ïðèâå-
äåííÿ ó â³äïîâ³äí³ñòü äî åêîíîì³÷íèõ ðå-
àë³é.

Ìîäåðí³çàö³ÿ (ôð. modernisation, â³ä
moderne — íîâ³òí³é, ñó÷àñíèé) — öå óäî-
ñêîíàëåííÿ, ïîë³ïøåííÿ, îíîâëåííÿ,
çì³íà ÷îãî-íåáóäü, ïðèâåäåííÿ éîãî ó
â³äïîâ³äí³ñòü äî ñó÷àñíèõ âèìîã ³ íîðì,
ïîêàçíèê³â ÿêîñò³ [7, ñ. 402, 433, 534; 6,
ñ. 6]. Çà îñòàíí³ ê³ëüêà ðîê³â òåðì³í «ìî-
äåðí³çàö³ÿ» ïî÷àëè âæèâàòè ³ âèêîðèñ-
òîâóâàòè ùîäî ïðàâà. «Óñÿ òà ð³çíîìà-
í³òí³ñòü çàâäàíü, ÿê³ íåîáõ³äíî âèð³-
øóâàòè íà íèí³øíüîìó åòàï³, ïîâíîþ
ì³ðîþ îõîïëþºòüñÿ ïîíÿòòÿì «ìîäåð-
í³çàö³ÿ ãîñïîäàðñüêîãî çàêîíîäàâñòâà».
Òîìó º ï³äñòàâè ââàæàòè, ùî ìîäåðí³çà-
ö³ÿ öüîãî çàêîíîäàâñòâà — öå àäåêâàòíà
â³äïîâ³äü íà ò³ âèêëèêè, ÿê³ ïîñòàëè ïå-
ðåä íèì ó ñó÷àñíèõ óìîâàõ» [6, ñ. 5]. Ìî-
äåðí³çàö³ÿ ãîñïîäàðñüêîãî çàêîíîäàâñòâà
ïåðåäáà÷àº íå ïðîñòî ï³äâèùåííÿ ÿêîñò³
çàêîíîäàâñòâà àáî äîäàííÿ íîâèõ ìîæ-
ëèâîñòåé ïðàâîâîãî ðåãóëþâàííÿ, à ï³ä-
âèùåííÿ éîãî åôåêòèâíîñò³ çà ðàõóíîê
ôîðìóâàííÿ íîâèõ òèï³â âçàºìîä³¿.

Ïî-÷åòâåðòå, àáñîëþòíî íåçðîçóì³ëî,
íàâ³ùî ðîçíîñèòè ïî ð³çíèõ çàêîíàõ íîð-
ìè, ÿê³ êîäèô³êóâàëèñÿ, ñèñòåìàòèçóâà-
ëèñÿ äåñÿòèë³òòÿìè. ßêùî, íà äóìêó
ïðèõèëüíèê³â ³äå¿ ñêàñóâàííÿ ÃÊ é ïå-
ðåíåñåííÿ îêðåìèõ íîðì äî ³íøèõ íîð-
ìàòèâíî-ïðàâîâèõ àêò³â, ìàþòü ì³ñöå
íîðìè, ÿê³ îáîâ’ÿçêîâî òðåáà çáåðåãòè,
òî íàáàãàòî ïðîñò³øå, çà íàÿâíîñò³ ñåð-
éîçíèõ àðãóìåíò³â, ñêàñóâàòè «íåïîòð³á-
í³» íîðìè ÃÊ ³ çàëèøèòè ò³ëüêè ò³, ÿê³,
íà ¿õ äóìêó, òðåáà çáåðåãòè. Ïðîòå, íå-
çâàæàþ÷è íà àðãóìåíòè ³ ôàêòè, ùî ï³ä-

òâåðäæóþòü çãóáí³ñòü äåêîäèô³êàö³¿
íîðì ïðàâà, ïðèá³÷íèêè ö³º¿ ³äå¿ íàïîëÿ-
ãàþòü âèêëþ÷íî íà ñêàñóâàíí³ ÃÊ. Çî-
êðåìà ª. À. Ãåòüìàí ðîçãëÿäàº äåêîäè-
ô³êàö³þ ÿê ïðîöåñ, â³äïîâ³äíî äî ÿêîãî
íîðìàòèâíî-ïðàâîâ³ àêòè íà çðàçîê çàêî-
í³â, ùî ïðèéíÿò³ ï³ñëÿ â³äïîâ³äíîãî êî-
äèô³êàö³éíîãî çàêîíó áåç óðàõóâàííÿ
ïðèíöèïîâèõ ïîëîæåíü îñòàííüîãî ³ áåç
âíåñåííÿ äî íüîãî ïåâíèõ çì³í, ïî-íîâî-
ìó ðåãóëþþòü ñóñï³ëüí³ â³äíîñèíè. Äå-
êîäèô³êàö³ÿ ìàº íåãàòèâíèé õàðàêòåð,
îñê³ëüêè çàì³íþº âñ³ ïðèíöèïîâ³ ïîëî-
æåííÿ, ÿê³ áóëè ðîçðîáëåí³ ³ âðàõîâàí³
êîäèô³êàö³ºþ [8, ñ. 14].

Ïî-ï’ÿòå, ñóá’ºêòè ãîñïîäàðþâàííÿ,
³íâåñòîðè ïîñò³éíî íàïîëÿãàþòü íà íåîá-
õ³äíîñò³ çàáåçïå÷åííÿ äåðæàâîþ ñòàëî-
ñò³, ñòàá³ëüíîñò³ íîðì ïðàâà, ùî ðåãóëþ-
þòü ãîñïîäàðñüêó ä³ÿëüí³ñòü. Ïîñò³éí³
çì³íè «ïðàâèë ãðè» íåãàòèâíî ñïðèéìà-
þòüñÿ ñóá’ºêòàìè ãîñïîäàðþâàííÿ, ³í-
âåñòîðàìè ³ âèêëèêàþòü íåãàòèâíó ðåàê-
ö³þ á³çíåñ-ñåðåäîâèùà, ùî íåîäíîðàçîâî
ñïîñòåð³ãàëîñÿ ïðè ïîïåðåäí³õ ñïðîáàõ
ñêàñóâàòè ÃÊ. Íàâ³ùî æ ïîñò³éíî ñòàâà-
òè íà ò³ ñàì³ ãðàáë³. Åôåêòèâí³ñòü ïðàâî-
âîãî ðåãóëþâàííÿ çàëåæèòü íå ò³ëüêè â³ä
ÿêîñò³ ïðàâîâèõ íîðì, à é â³ä óìîâ, ó
ÿêèõ ôóíêö³îíóº ïðàâî. Íîðìè ïðàâà,
ùî ïîñò³éíî çì³íþþòüñÿ, íåãàòèâíî ïî-
çíà÷àþòüñÿ íà åêîíîì³÷íîìó ðîçâèòêó
ñóñï³ëüíèõ â³äíîñèí, ³íâåñòèö³éíîìó
³ì³äæ³ Óêðà¿íè [9, ñ. 60].

². Ì. Òîâêóí çàçíà÷àº, ùî «... íåçâà-
æàþ÷è íà çàäåêëàðîâàí³ñòü ó áàçîâèõ çà-
êîíàõ òà ì³æíàðîäíèõ äîãîâîðàõ ïðèí-
öèï³â òà íîðì, áåçïîñåðåäíüî ñïðÿ-
ìîâàíèõ íà íàä³éíèé ïðàâîâèé çàõèñò
³íîçåìíèõ ³íâåñòèö³é, ïîäàòêîâå òà ìèò-
íå çàêîíîäàâñòâî Óêðà¿íè æîäíèì ÷è-
íîì íå ñïðÿìîâàíå íà çàõèñò ïðàâ ³íâåñ-
òîð³â, ùî ñóòòºâî â³äð³çíÿº éîãî â³ä
çàêîíîäàâñòâà ºâðîïåéñüêèõ êðà¿í,
îñíîâíîþ ìåòîþ ÿêîãî º ì³í³ì³çàö³ÿ ïî-
äàòêîâîãî òà ìèòíîãî íàâàíòàæåííÿ íà
³íâåñòîðà» [10, ñ. 41]. Ó öüîìó çâ’ÿçêó
äîö³ëüíî çàçíà÷èòè, ùî ñàìå ÃÊ Óêðà¿íè
ìàº íîðìè ïðàâà, ñïðÿìîâàí³ íà çàõèñò
ïðàâ ³íâåñòîð³â.

Ïî-øîñòå, íåîáõ³äíî âðàõîâóâàòè, ùî
ñêàñóâàííÿ ÃÊ äîçâîëèòü íå÷åñíèì íà
ðóêó ÷èíîâíèêàì ñêîðèñòàòèñÿ ïëóòàíè-
íîþ ³ ïðîãàëèíàìè â çàêîíîäàâñòâ³, ùî
íåìèíó÷å âèíèêíóòü ó ö³é ñèòóàö³¿.
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Ó ïðåñ³ äåíü ó äåíü âêàçóºòüñÿ ïðî çá³ëü-
øåííÿ ð³âíÿ êîðóïö³¿ â êðà¿í³. ² öå îäíà
ç òèõ ïðîáëåì, ïðî ÿêó ñë³ä ïîòóðáóâà-
òèñÿ äåðæàâíèì îðãàíàì ³ çàïðîïîíóâà-
òè ðåàëüíå âèð³øåííÿ ö³º¿ çëîáîäåííî¿
ïðîáëåìè, à íå ãðàòè íà ðóêó êîðóïö³î-
íåðàì.

Ïî-ñüîìå, íà ñüîãîäí³ â äåðæàâ³ º áà-
ãàòî ïðîáëåì, ÿê³ ïîòðåáóþòü íåãàéíîãî
âèð³øåííÿ, ùî ìîæëèâî ó âèïàäêó íå-
óõèëüíîãî âèêîíàííÿ íîðì ÷èííîãî çà-
êîíîäàâñòâà Óêðà¿íè. Òàêèì ÷èíîì, îð-
ãàíè äåðæàâíî¿ âëàäè ïîâèíí³ çàáåç-
ïå÷èòè íåóõèëüíå âèêîíàííÿ ä³þ÷èõ
íîðì ïðàâà, à íå çàéìàòèñÿ ñêàñóâàí-
íÿì, ïåðåíåñåííÿì òà ³íøèì ïåðåòàñó-
âàííÿì íîðì ïðàâà.

Ï³äáèâàþ÷è ï³äñóìîê, íåîáõ³äíî çà-
çíà÷èòè, ùî ðóéíóâàííÿ íàáàãàòî ïðîñ-
ò³øå, í³æ áóäóâàííÿ. Íà ñüîãîäí³øí³é
äåíü äóæå áàãàòî ïðîáëåì ó ñôåð³ åêîíî-
ì³êè ³ ïðàâà, ÿê³ âèìàãàþòü êîìïëåê-

ñíèõ, íåîðäèíàðíèõ ð³øåíü äëÿ çá³ëü-
øåííÿ ³íâåñòèö³éíèõ íàäõîäæåíü. Ñàìå
â ö³é ñôåð³ âñå äåðæàâí³ îðãàíè ïîâèíí³
âåñòè ïîñò³éíó ðîáîòó ³ ïðîïîíóâàòè
ð³øåííÿ, ñïðÿìîâàí³ íà çá³ëüøåííÿ ïî-
òîêó ³íâåñòèö³é, à íå «âèñìîêòóâàòè ç
ïàëüöÿ» íàäóìàí³ àðãóìåíòè äëÿ ðóéíó-
âàííÿ ä³þ÷î¿ ñèñòåìè ãîñïîäàðþâàííÿ é
³íâåñòóâàííÿ.

Íà äàíîìó åòàï³ ðîçâèòêó Óêðà¿íè
ñòî¿òü çàâäàííÿ ïðèâåäåííÿ çàêîíîäàâ-
ñòâà Óêðà¿íè ó â³äïîâ³äí³ñòü äî ºâðîïåé-
ñüêèõ ñòàíäàðò³â. Ïðîòå ªÑ íå âèìàãàº
ðóéíóâàííÿ âñ³õ ïîçèòèâíèõ íàäáàíü
íîðìîòâîð÷îñò³ â Óêðà¿í³. Ðèòîðèêà ºâ-
ðîïåéñüêèõ ïîë³òèê³â ñâ³ä÷èòü ïðî íåîá-
õ³äí³ñòü ìîäåðí³çàö³¿ ³ñíóþ÷î¿ ïðàâîâî¿
ñèñòåìè Óêðà¿íè ç óðàõóâàííÿì ºâðî-
ïåéñüêèõ ñòàíäàðò³â, à íå ðóéíóâàííÿ
³ñíóþ÷î¿ ñèñòåìè çàëó÷åííÿ ³íâåñòèö³é
â åêîíîì³êó Óêðà¿íè.
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Çåëüäèíà Åëåíà, Ãðèøêî Âèêòîð. Ðîëü Õîçÿéñòâåííîãî êîäåêñà Óêðàèíû â ïðèâëå-
÷åíèè èíâåñòèöèé.
Â ñòàòüå àêöåíòèðîâàíî âíèìàíèå íà íåñêîëüêèõ ôàêòàõ, êîòîðûå íåâîçìîæíî èãíî-
ðèðîâàòü â óñëîâèÿõ íåîáõîäèìîñòè ïðèâëå÷åíèÿ èíâåñòèöèé äëÿ îáåñïå÷åíèÿ ïðîöåññà
ðåôîðìèðîâàíèÿ ýêîíîìèêè Óêðàèíû. Àâòîðû îáîñíîâûâàþò, ÷òî âñå ãîñóäàðñòâåííûå
îðãàíû äîëæíû âåñòè ïîñòîÿííóþ ðàáîòó è ïðåäëàãàòü ðåøåíèÿ, íàïðàâëåííûå íà óâå-
ëè÷åíèå ïîòîêà èíâåñòèöèé, à íå ðàçðóøàòü äåéñòâóþùóþ ñèñòåìó õîçÿéñòâîâàíèÿ è
èíâåñòèðîâàíèÿ, êîòîðàÿ çàêðåïëåíà Õîçÿéñòâåííûì êîäåêñîì Óêðàèíû.
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Zeldina Olena, Gryshko Viktor. The role of the Commercial code of Ukraine attracting
investments.
In the article noted that the question of attracting investments for decades of independence
Ukraine is debatable. Constant change of legislation Ukraine creates scientific debate among
scholars and practitioners, as well as problems in attracting investors to resolve economic and
social problems in Ukraine.
The authors indicate that under the cover of good intentions, namely bringing legal norms
into line with European standards in the scientific literature expressed suggestions about the
need to abolish the Economic Code of Ukraine. This approach will lead to chaos in the whole
economic system, adversely affect the economy of Ukraine in general. Officials in, both
central and local, constantly point out the need and importance of business activity,
attracting investment in Ukraine. But they forget that one of the major criteria for investors,
especially foreign, in selecting countries for investment is the legal guarantee of rights and
legitimate interests of investors. The task of the legislator, on the one side, not to lose the
positive achievements that have, on the other side, to eliminate the gaps, shortcomings of
legislation that will effectively, in a professional manner to resolve the issue of attracting
investment in Ukraine.
In the article indicated that codification provides an opportunity to comprehensive, not
selective solve problems of legal regulation and ensure the unity of content and form, as with
the Code and possibly put together a huge amount legal norms on investment and improve
them according occurring economic transformation Ukraine. Constant changes «rules» are
perceived negatively by investors and cause negative reaction of the business environment
and allows dishonest officials on hand to take advantage of the confusion and gaps in
legislation that inevitably occur in this situation.
Keywords: Commercial Code of Ukraine, attracting investment, economic system, economic
reform, public authorities.
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