CTBOpPIOOTLCA OHOO0BI  OipXi; nNpurmaroTbcsl 6as30Bi  3akoHOA4aABYI  akTW,  SKi
perynioTb AiSnbHICTE Ha (POHAOBOMY PUHKY. TakoX, BaXkSIMBMM KPOKOM NS
PO3BUTKY (POHAOBOrO PUHKY YKpaiHM Ha CbOroAHIlHLOMY eTani € iHTerpauis 3
€sponencbkum CoO30M, WO [O3BOMUTbL CHAPOCTUTM Npoueaypy PO3MiLLEHHS
BITYM3HAHUX LIHHMX nanepiB 3a KOPAOHOM, a TaKoX CHIPUATMME 3MEHLLEHHIO
HagMIpPHOrO NOA4ATKOBOrO HaBaHTaXeHHsI Ha Cy0’ekTn rocnogapioBaHHSA B YKpaiHi.
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ma ¢piHaHcoegoeo rnpasa THEY MeHmyx H. .

NMPABOBE PEIYNIOBAHHA IHBECTULIUHOI OISANBbHOCTI B YKPAIHI

Haibinbw BaroMmo puco MOryTHbOI AepXaBu € i CUrbHa €KOHOMiKa, TOMY
He3BaXkalouM Ha CKnagHy €KOHOMIYHY CuTyaulitlo, 3 KO CTUKHynacs YkpaiHa,
nepeayciM BHacCQOK BIAKPUTOI BIMCbKOBOI arpecii Ta okynauil npoMMCNOBOro
PErioHy, XUTTS BMMAarae KapauHanbHUX 3MiH, 30Kpema B HanpsiMKy MOCTYnoOBOro
BNPOBaKEHHA i 3abe3neyeHHs BITYU3HAHOI MNPOMUCNOBOCTI  NepeaoBUMMU
AOCArHEHHAMM SK Y BUPOOHMYIN, Tak i y npaBoBin cdepi [6, c. 129].

3apa3 y Hawin gepxasi BiabyBalTbCA 3MiHW, NOB’SA3aHi, B NepLuy 4vepry, 3
MOJepHi3aLUield eKOHOMIYHUX Ta npaBOBUX BIAHOCWH. Taki 3MiHW TOPKHYNUCA,
30Kpema, i po3BUTKY Pi3HMX OPM rocrnogapioBaHHA Ta BedeHHs OisHecy
Bi4MNOBIOHO A0 CBITOBMX CTaHAaApTIB. |, Xxoua 4yepes neBHy NoniTUYHy gectabinisauito
iHBECTULUINHE cepepoBuuwle B YKpaiHi 3anuwae Oaxatu Kpauworo, Aepxasa
HamMaraeTbCA BWKOPUCTOBYBATM pPi3HOMaHITHI opMn Ta 3acobu 3anyyeHHs
IHO3EeMHUX IHBECTULIN Yy NPIOPUTETHI ranysi BITYN3HAHOI EKOHOMIKW, Y TOMY YnCri 3a
paxyHOK HafaHHA gepXaBHOl (iHAaHCOBOI NIATPUMKM IHBECTULIMHUX MNPOEKTIB |
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Be3nocepeHbol ydacTi y Taknx nNpoekTax pasoMm i3 npuBaTHMMKU NapTHepamu [3, C.
135].

[MOKpaLLEHHIO EeKOHOMIYHOI cuTyauil B YKpaiHi cnpuatuMe maclutabHe
3[INCHEHHS IHBECTULINHOI OiSANIbHOCTI Yepes 3anyyYyeHHs pi3HOro poay iHBECTULIN.

Ak 3as3HavaeTbCs B fiTepaTypi, WO MNOHATTA «IHBECTULINHA AisiNbHICTbY
pO3rNsfaeTbCA K 3 €KOHOMIYHOI, TaK i 3 npaBoBOI TOYKM 30py. 3 nornsgy
€KOHOMIKM IHBECTULINHY LOiANbHICTb pPO3yMil0OTb HAK MEBHY €AHICTb NpoueciB
BKNagaHHA pecypciB (rpowoBuX, MaTepianbHUX, CUPOBUHHUX, IHTENEeKTyanbHUX
TOLWO) 3 METO oAepXaHHs NpubyTKy B ManbyTHbOMY, SKUA XapaKTepusyeTbCs
LinecnpsiMmoBaHMM MOLIYKOM HeobXigHMX IHBECTUUINHMX pecypciB, a TaKoX
Bnbopom edekTMBHMX OB’eKTiB IHBECTYyBaHHS, (bopMyBaHHS 36anaHcoBaHOI 3a
obpaHMMM napameTpamu iHBECTULINHOI Nporpamu i 3abeanedeHHs 1i peanisauii B
noganbLiomy [7, ¢.65-66].

BignosigHo no 3akoHy YkpaiHm «[1po iHBECTUUINHY AisanbHiCTb»  [8],
IHBECTUUiINHA [iSNbHICTE  CTAHOBUTb  CYKYMHICTb NPaKTUYHUX Aid rpoOMafsiH,
topmManYHMX ocib i aepkaBu WoaAo peanisadii IHBeCTULIN.

3akoHogaBelUb [a€ CTUCIE | BUYEPNHE BU3HAYEHHS!, LLO B CBOK 4Yepry gae
MOXITMBICTb BBaXXaTw, LLIO 3MICT iIHBECTULINHOI OiSANbHOCTI CKNagarTb PI3HOro poay
Aii cyb’ekTiB BiANOBIAHOT AiSNbHOCTI, SIKi 34IMCHIOITECA HUMM Ha Pi3HUX CTagisx
npouecy iHBECTYBaHHS.

OpHak, He3Ba)XaluM Ha 4YiTke BU3HAYEHHS IHBECTULINHOT [OissnbHOCTI B
3aKOHOAABCTBI, cepef, HayKoBLIB He ICHYE EANHOI AYMKWU LWLOA0 TIyMadYeHHs JaHoro
TEPMiHYy, TOMY € AOUINIbHUM HaBECTU AYMKU Pi3HUX BYEHUX 3 JaHOI ranysi.

Tak, B.M. LykiH, y cBoOin poboTi Big3Ha4ae, WO IHBECTUUiINHA AiANbHICTb
PO3YMIETLCA SK NpoOLEeC opraHi3auil iIHBECTYBaHHS B peanbHO iCHYKYMX Yy KpalHi
ymMoBax rocrnogaptoBaHH4. [Mpn UbOMy BiH CTBEPKYE, WO Y MpOLEC iHBECTYBaHHS
opMy€eTLCS MeBHa MoOAeNb MNOBeAiHKM iHBecTopa wWoao 36inblueHHs CBOro
kaniTany [9, c.13].

[aHy Touky 3opy nigtpumye, 3okpema B.A.Bakaniwok, ¢dkun Bu3Ha4vae
IHBECTULINHY OIFNbHICTbL AK MPOEKTHY, OpraHisauinHy, yrnpasfiiHCbKY, KOHTPOSIbHY
poboTy, L0 BUKOHYETBLCA B iIHTEpecax NnaHoBOIl peanisadil inBectuuin [1, c. 223].

[ocnTb NakoHIYHO Ta CTpMMaHO TRymauyuTb AaHmn TepmiH [.l. IBaHOB,
BKa3yloun Ha Te, WO iHBeCTUUiMHA OiANbHICTL — Ue AIFnbHICTb i3 oopMyBaHHS,
PO3MIiLLEHHS, BKNageHHd, TpaHcdopmMaulil i BialwKoayBaHHS iHBECTULIN, BKIOYAOYN
ynpasniHHA HELO i BCIE CUCTEMOIO IHBECTULIMHMX BIHOCKUH [5, c. 80].

3akoH «[l1po iHBECTULINHY AiSNbHICTE» HE BM3HA4Ya€ iIHBECTULINHY OiSNbHICTb
SK rocnofapcbKy AianbHICTb. binblie TOro, yactvHa nepua craTTti 5 onucye Koso
MOXNUMBUX CYO’eKTIB Ui€l OiSNbHOCTI 3a 4OMNOMOrow TpaauuinHoi Tpiaan cyO’ekTiB
LUMBINIbHOIMO MpaBa - rpoMagsHu, topuaudHi ocobu, aepkaBa. besnepeyHo, wWo
iIHBECTULIT MOXYTb 34iMCHIOBATW i Herocnogapowdi cyd’ekTu, Hanpuknag LWNsaXom
npnadaHHA UiHHMX nanepiB 4YM KopnopatmBHuxX npas. [lpoTe Taki iHBeCTuUil
Herocnogaptoumx cyb’ekTiB MatoTb HEMOCTIHWIA, Pa3oBUn, MOOAMHOKUIA XapakTep,
a BignoBigHO He MOXYTb BYTM OxapaKkTepu3oBaHi SIK OKPEMWK, CaMOCTINHUIA BUL,
IXHbOT AisnbHocTi. Tomy, Ha aymky B.B. [loeanHok, TepmiH «iHBeCTuUiMHA
AiSNbHICTbY NOBUHEH cTocyBaTuCH BUKIMIOYHO  AiSANIbHOCTI cyb’ekTiB
rocrnogaptoBaHHs [7, c. 67-68].

BpaxoBytoun HaBefeHi BuULLe BU3HAYEHHSA, IHBECTULINHY AiSNbHICTb MOXHA
oxapakTtepusyBaTu Yepes BUAINIEHHA HACTYMNHUX 1T OCHOBHUX O3HaK :

305



—BOHa € [iANbHICTIO, SAKY pPO3YMIIOTb SK CYKYMHICTb MpakTUYHUX A 11
YYaCHWUKIB;

— BigNoOBIAHI Ail CrnpusitoTb  3apOKEHHIO IHBECTULINHMX NPaBOBIQHOCUH |
BUHUKHEHHIO MO3UTUBHUX YW  HEeraTMBHMUX Hacnigkis gnsa  cyb’ekTiB  LuX
NpaBoOBIgHOCWH;

— IHBECTUUINHA OiSNbHICTb 34INCHIOETLCA 3 METOK 3a40BOSIEHHS CYCMifIbHUX
noTpeb, OOCArHEHHS couianbHOro edekTy, To6To ANa 3abeanedyeHHs 3aQyMaHOro
pesynbTary;

— BOHa HanpaBneHa Ha peani3auito BaXXnuBmx iIHBECTULIMHNX MNPOEKTIB;

— peani3auia Takmx NpPOEKTIB, B CBOKD Yepry, Mae Ha MeTi ofgepXXaHHS NpuoyTKy
[4, c.16].

besnocepenHe 34iMCHEHHA IHBECTULIMHOI AiSNbHOCTI NOB’A3aHE i3 3any4YeHHAM
Ta BKNagaHHAM BianNoOBiAHMX iHBECTULILIN.

Mg NOHATTAM  «iHBECTUUil» pPO3yMIlOTbCA BCi BMOM MaWHOBMX Ta
IHTeneKTyanbHUX LIHHOCTEN, HAKi BKNagawTbCsad B 00’€eKTM  NigNPUEMHULLKOI
AiSNbHOCTI, @ TakKoX IHWKWX BUAIB OiSNIbHOCTI, 3a pe3ynbTaTtamMu SKOI CTBOPHETHLCA
NpnbyToK abo X AocsaraeTbCsl NEBHUN CyCMiNbHO-HEOOXiAHMI couianbHUin edpekT. B
cBoto yvepry, 'K YkpaiHu y cT. 326 HaBOAUTb CBOE BU3HAYEHHS NMOHATTH IHBECTULLIN,
BiANOBIAHO OO SIKOrO0 HMMW BU3HAYaKTbLCHA OOBrOCTPOKOBI BKMAL4EHHS Pi3HUX BUAIB
MaKrHa, iHTenekTyanbHUX LiiHHOCTEN Ta MaMHOBUX MpaB B 06’€KTU rocnogapcbKol
AiSNbHOCTI 3 MeTOoK odep)xaHHa goxoay (nNpubyTky) abo [OCArHEHHS iHWOoro
couianbHoro eqekTty [2].

IHBeCTULIAMM MOXYTb OYyTM | KOWTK, nai, UinboBi 6aHKIiBCbKI BKNagw, akuii Ta
IHWI LWiHHI nanepwn, HepyxoMme MarHoO, pyxoMi pedi, MarlHOBI NpaBsa, L0 BUHMKAOTb i3
npaB  IHTENEeKTyanbHOI  BJIACHOCTI, MNpaBO  3€MIIEKOPUCTYBaHHSA, MpaBo
KOPUCTYBaHHSA BOAHMMM OB’€KTamMu Ta iHWUMW NPUPOAHUMU pecypcamu, a TakoxX
IHWI ManHOBI NpaBa Ta LiHHOCTI.

[na iHBECTULiIMHNX NPaBOBIQHOCUH € XapakTepHUM cneumdivHnin cy®’eKTHUI
cknag. OcHoBHMMKM cyB’ekTaMn iHBECTUUIA Ta IHBECTULINHOI LianbHOCTI €
iHBecTopu, iHaHCOBI MnocepefHWUKW, NpeacTaBneHi iHCTUTYyTaMu, KOpUCTyBadi
00’eKTiB iHBECTYBaHHSA, AKMMMK 3abe3nevyeTbCsl HAKOMUYEHHS KaniTany, a TakoX
noro edpektMBHM po3snoain. BignosigHo o cr. 59 3akoHy YkpaiHum «[po
IHBECTULINHY AiSnbHICTE», Ccy6’eKTaMy iHBECTULINHOT AiSANIbHOCTI MOXYTb 6yTn
rpoMagsHn Ta PUANYHI ocobn YKpaiHu, iHO3eMui, IHO3eMHi pUANYHI ocobun, a
TakoX iHO3eMHi gepxaBu. |HBecTopaMn € Cy0’eKTU IHBECTULINHOI AisnbHOCTI, siKi
NPUMMaloTb PilLEHHA NPO iHBECTYBaHHSA (BKMagaHHs) BracHUX, MO3UYKOBUX i
3anyyYeHnx ManHOBUX Ta iIHTENEKTyanbHUX LLIHHOCTEN B 00’€KTY iHBEeCTyBaHHS [8].

Ha ocHOBi BMLE3a3Ha4YeHOro MOXHa 3poOMTM BUCHOBOK, LWO iHBECcTopammu
MOXYTb OyTU i3nyHi, opnandHi ocobun, TepuTopianbHi rpomaan, Aepxasa, LWO
BKNagae ManHO, MaWHOBI NpaBa Ta iHWIi LiHHOCTI, WO MalTb MEBHY BapTIiCTb 3
METOK OfepXaHHa goxody B ManbyTHbOMY 4YM  [OOCArHEHHs BignoBigHOro
couianbHoro edekTy y BnacHuin abo CTBOpPOBaAHUM HUM Xe OO’€KT iHBECTyBaHHS
abo ana nepepadi X peuunieHTy Ona BUKOPUCTaAHHS iHBECTULIM Ha yMoBax,
nepeabayvyeHnx porosopom [4, c.65]. BignoBigHO OO0 YMHHOrO 3aKOHOA4ABCTBA
iHBECTOPU MOXYTb OyTM BKNagHMKaMu, Kpeamtopamu, NOKYMuUsSMU YU BUKOHYBATU
QYHKUIT IHLLOro ydacHUKa iHBECTULIMHOT OiSiNbHOCTI.

Takum YnHoM, NpoaHanidyBaBLUM 3aKoHo4aByy 6a3y Ta HayKoBi Npaui BYEHUX 3
NMMTaHb NPaBOBOrO peryrnBaHHA IHBECTULIMHOI AiANbHOCTI B YKpaiHi MOXHa
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3po6MTN BUCHOBOK, WO IHBECTUUIMHA AiAnbHICTb € OOHUM i3 HaMBaXKMMUBILLINX
acrnekTiB  pPO3BUTKY EKOHOMIiKM Oyab-aKOi  Aep)KaBW, OCKISIbKM  BUPILLEHHSA
€KOHOMIYHO-COLjianbHUX MUTaHb CTae HEMOXIMBMM ©e3 MNOCTYynoBOro pPO3BUTKY
IHBECTULINHOI AiANbHOCTI.

B cyyacHux ymoBax iHBeCTMUii € HanbinNbw BaroMMMm i BaXKnvMBMM 3acoboM
3abe3neyeHHs yMOB BUXOAY AepXKaBu i3 €KOHOMIYHOT KpU3n, NO3UTUBHUX 3pYLUEHDb
y cdpepi HapogHOro rocnogapcTsa, 3POCTaHHA TEXHIKO-TEXHOMOMYHOro Nporpecy Ta
NiOBULLEHHA SKICHUX MOKa3HWKIB rocnofapcbKol AisnbHOCTi. Tomy opMyBaHHS
CAPUATAMBOrO iIHBECTULINHOIO KNiMaTy € OOHMM i3 rofloBHMX 3aBAaHb KEpPIiBHULTBA
aepxasu, K nepeymMmoBa BUXO4y 3 EKOHOMIYHOI KpU3MK.
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ma ¢piHaHcogoeo rnpasa THEY MeHmyx H.Q®.

NMOHATTA TA OCOBJIMBOCTI TPAHCITOPTHOIO AOIrOBOPY

Y opuvauyHin nitepaTtypi nNig 4ac XapakTepUCTUKU [OOroBipHUX BigHOCUH
nepeBe3eHHs BXMBAKOTbCA PIi3HI TepMiHW, a came: «TPaHCMNOPTHI J0roBopu»,
«00roBOpU NepeBe3eHHsA», «40roBopu y cdepi TpaHcnopTy». Xova i HaBOAATbCA
PIBHOMAHITHI MOrNsAn WOoAO0 TPaKTyBaHHSA 3MICTY KOXHOMO 3 BKasaHMUX MOHATD,
NpoTe €OMHOI OYMKM LLOAO TNYMaYeHHs AaHuX NOoHATb Hemae. OaHi po3rnagarTb
IX $IK CaMOCTINHI OPUONYHI KaTeropil, SKi € CKNagoBOK YaCTMHOK CUCTEMMU
AOroBipHMX 3060B’sA3aHb, iHLUI BBaXXa0Tb TaKU NigXig He NpaBUITbHUM.
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