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MOHATTA I ®OPMHU IHBECTHUIIMHOIL TISAJIBHOCTI

B VYkpaini nuTaHHs, SKi OB’ sI3aH1 3 1HBECTHIISMU PETYIIOIOTHCA 3a
noroMororo 3akony Ykpainu «IIpo iHBeCTHIIiHY MisUTbHICTB». Bimmo-
BiJTHO JIO ITaHOTO 3aKOHY 1HBECTHIIISIMH € BCl MaiHOBI Ta 1HTEJEKTyallbHi
MIHHOCTI, K1 BKJIAJIAFOThCS B TIEBHI BHJIU T1IMTPHEMHHUIIBKOT UM 1HIIIOT M-
ATBHOCTI PE3yNbTaToOM SKOi € MpuOyTOK abo MEBHMI coliaabHUll e(eKT.
3aKoH TOHOCUTH TH(POPMAIIIO PO Te, IO IHBECTHUIIIT MOXKYTh ICHYBaTH Y
Takux (opMax: TpoIlIoBa, MaTepiajbHa, MAalfHOBI NpaBa Ta iHII HIHHOCTI.
Komu #ize MoBa mpo iHBeCTHINIT Y TpoIIoBiid GopMi TO MaeThCs HA yBasi,
0 BOHU MICTATh B cO01 IPOIIOBI KOIITH, I[IIbOBI OaHKIBCHKI BKJIaIH, Mai
Ta IiHHI narepy. BiamoBigHo 10 3aKoHy, IHBECTHIIIT y MaTepiaibHil Gop-
Mi IOAUISAIOTHCS HAa PyXOMe 1 HepyxoMme MaiHo [1].

AHai3 HayKOBUX pOOIT, SKI TIymMa4yarh MOHATTS «IHBECTHIIIHHOI Ji-
SAIBHOCTD» CBIAYUTH MPO T€, IO JaHE MOHATTA TPAKTYEThCS HEOTHAKOBO.
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Tak, nanpukiaz, HaykoBelb /lsgxonosa I. I. y cBoiXx poboTax BKasye, 110
IHBECTHIII] 32 CBOEIO MPUPOIOI0 € BKIAIACHHSIMH KaIiTady 3 METOIO II0-
Jayplioro ioro 30inbiieHHs. Toai siK 3 TOYKH 30py (iHAHCOBOI HAyKH,
IHBECTHIIIIHA JIISUTBHICTD SBISIE COOO0 BCi BUM aKTIB, 110 BKIAJAIOTh Y
rOCHOAAPCHKY AISTBHICTD 3 METOIO OTPUMaHHS Joxo1y. HaykoBels cTBep-
JOKYE, IO 3 MOTIISAAY €KOHOMIYHOI Teopii, IHBeCTHUIIT — 11e BUIATKU IS
CTBOPEHHS, PEKOHCTPYKIII Ta PO3IIMPEHHS, @ TAKOXK TEXHIYHOIo Iepe-
030pOEHHS] OCHOBHOTO KaIliTaiy, IPOTE BapTO 3ayBaXKHUTH, 110 3 HUMH HE
OB’ s3aH1 3MIHK OOOPOTHOTO KamiTajy y 3B’sI3Ky 3 THUM, IO 3MIHHY TO-
BapHO-MaTepiaJIbHUX 3aracax y OUTBIIOCTI BUMAAKIB 3aJIeKaTh Bill pyxy
BUJATKIB Ha OCHOBHUH Karitan [2].

3 momsay MakpOSKOHOMIKH, iHBECTHIIIT - 11e yacTka BBII, sika He crio-
JKUBAETHCS y IOTOYHOMY IepioAi Ta 3a0e3Ieuye MpUPICT KamiTaily B eKOo-
HoMiti. ToOTo y 6impII MHPOKOMY PO3YMiHHI, IHBECTHUIII] MarOTh BUIIISA
JIOBFOCTPOKOBHX BKJIAICHb KaIliTaly B CBOil KpaiHi 4M 32 KOPIOHOM Y pi3-
HOMaHITHI (DOHIH, MAIPUEMCTBA U MPOSKTH. TOOTO y MiIKpOESKOHOMIII
1HBECTHLI{ TPAKTYIOThCA SIK IIPOLIEC CTBOPEHHS HOBOTO KamiTaiy (3aco0iB
BUPOOHMIITBA Ta JIFOJICHKOTO Karitany) [3].

CamotoenkoBa O. B. y cBoili HayKoBii pOOOTi CTBEPIIKYE, IO BUIH 1H-
BECTHLIH KIacH(iKyIOTh 32 PI3HOMaHITHUMH O3HaKaMH. Tak, HaIpUKIIaL
1HBECTHLI{ MOAUIAIOTHCS:

30 00 'ekmamu 6KIa0eHHs Kowmié Ha pealtbHi, (piHaHCOBI Ta IHHOBAITIHHI.

PeanbHi iHBeCTHII] CKIIANAIOTHCS 3 KAMITAJIbHUX BKIIAJAEHbL B OCHOBHI
3aco0u (CTBOPEHHS HOBHX, PEKOHCTPYKIIiS AiF0unX 3aco0iB). PiHaHCOBI iH-
BECTUIIT — e mpuaOaHHs (iHAHCOBHX aKTUBIB (aKIii, oOmiramiit, ceprudi-
kariB). [1i iHHOBAIITHIMH {HBECTUIIISIMHU PO3yMIIOTh IPHIOAHHS JTIICH3IH,
MaTeHTiB, MPOrPaMHUX IPOAYKTIB, a TAKOXK MEPENiAroToBKY (haxiBIiB.

34 Xapakmepom yuacmi 6 iHEecny8aHHi THBECTHII] TOIIISIOThCS Ha
npsiMi Ta HempsAMi. Y pasi, KO 1HBeCcTHLIi nependavyaioTs Oe3nocepen-
HIO y4acTh iHBecTopa Mij 4ac BHOOpY 00’€KTiB iHBECTYBaHHS, BOHH €
npsiMuMu. Hermpsimi iHBecTHII] — Lie 1HBECTHUL], SKi IHBECTOp BKJIAJIa€ B
aKTHBH I IPHEMCTBA 03 IpaBa KepyBaHHS HUMH.

3a nepiodom ineecmyseanHsi IHBECTHIIIT MOUISIOTHCS Ha JIOBTOCTPOKOBI
Ta KOPOTKOCTPOKOBi. KOPOTKOCTPOKOBUMHM 1HBECTHIISIMH BBa)KAIOTh 1H-
BECTHIIIi 31 CTPOKOM BKJIAJICHHS KaIliTally 10 OJJHOTO poKy. Toi sik TOBro-
CTPOKOBI — O1JIBIIIE OJTHOTO POKY.

30 peciOHANILHOIO 03HAKOI0 BHYTPINIHBOICPIKABHI Ta Ti, SIKi PO3MIIICHI
32 KOPZOHOM.
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3a gpopmoro éracnocmi ineecmopie — NepixKaBHi, 1HO3eMHI, CIIJIBHI Ta
npuBaTHi. JlepKaBHi IHBECTHUIIIT — 1€ IHBECTHIIIT, 110 3A1MCHIOIOTHLCS TICH-
TpPaJIbHUMH Ta MICLIEBUMHU OpraHaMHU BIIAJH 33 PaxyHOK OIOIKETY, Mo3a-
Oro/pKeTHUX (DOHJTIB Ta TIO3MKOBHX KOIITIB, & TAKOXK JICPKaBHUX IT1IITPH-
€MCTB 33 paxXyHOK BJIAaCHHX Ta ITO3UKOBUX KOMITIB. [HO3eMHI 1HBECTHUITIT —
I BKJIAQJCHHS B CKOHOMIKY KpaiHM 1HO3€MHHX TPOMAaJIH, IOPUANIHUX
oci0 Ta neprkaB. Toxl Sk CIIUTBHI IHBECTHIII 37[IHCHIOIOTHCS 32 JIOTIOMOTOIO
Cy0’€KTiB 1HO3EMHUX JIEpXKaB Ta JaHOI KpaiHu.

CraHoM Ha 3apa3, HaHOUIBIIO MPOOIIEMOIO, SIKa MEPELIKOKAE IHBEC-
TUIIHHINA TISTIBHOCTI HA TepUTOPIi YKpaiHu € TOBHOMACIITA0HA BiifHa, sKa
posnouanaca 24 mrotoro 2022. Ykazom Ilpesunenra Yikpainu «I[Ipo BBe-
JICHHsI BOEHHOTO CTaHy B Ykpaini» 24.02.2022 poky Oyio 3arnpoBajpkeHO
BoeHHUH craH [4]. YienctBo B €Bponeiicbkomy Coro3i, 6e3yMOBHO, J10-
3BOJIMJIO O IIBH/IIIC BUPIIIATH ITUTAHHS 3a0€31ICUCHHS CTBOPEHHS CIIPHUST-
JIUBOTO 1HBECTUIIWHOTO KiiMaTy. CITiJ] IMiIKPECIUTH, 1110 HU3KY BaXKIIMBUX
pedopwm, sixi Bucynyna €Bporeticbka Komicist 17 uepBas 2022 p. y cCBOeEMyY
BHUCHOBKY Ta 5IKi HE0OXiJHI YKpaiHi I €BpONEHChKOI EPCIIEKTUBH, HEe-
00XiJTHO SIKHAHIIBH/IIIIC BIIPOBA/KYBATH, aJDKE 1€ € OJIHIEI0 3 MepeyMOB
AKTUBHOT'O PO3BUTKY 1HBECTHLIMHOI TiSUIBHOCTI Ha TepUTOpii YKpaiHu.
CIHUCOK 3 CeMH IYHKTIB, SIKHW BUXOIUTH 3— CyTi KoNeHrareHChKuX KpH-
TepiiB, nonomMoxe Ykpaini cratu omwkue 1o Beryny o €C. Tak, Hanpu-
KJIaJI, TPEThOI0 BUMOTOI0 €Bporneiicbkol KoMicii € mocuneHHs 60poThOu 3
Kopymnui€eto. JlaHuil MyHKT 6e3M0cepeHb0 OB’ sI3aHi 3 1HBECTULIIHHOI0
NIPUBaOIUBICTIO YKpaiHU, aJpKe JepKaBa y sIKill BiJICYTHE 3JI0BKHBaHHS
BJIAJI0I0 JUTSl OTPUMAaHHs HE3aKOHHOI BUTO/IN OLIBIII BUTITHA JUISl BKJIA/ICH-
H Kamitany. llle omHIM acmekToMm, Ha SIKHH MMOpaauia 3BEpHYTH yBary
€pporneiicbka Komicis 3a151s1 30epeskeHHs cTaTycy ieHa €Bpornelchkoro
Coro3y craia crabKka Cy/1oBa CHCTEMa, SKa TAKOXK JOCHTh TiCHO OB’ s3aHa
3 IHBECTHUIISIMH, aJlKe JIJIs1 yPeryJI0BaHHS PI3HOMaHITHUX KOH(ITIKTIB, SKi
OB’ s13aHi 3 THBECTHIIIHOKO JIiSUTBHICTIO, 3HAIOONTHCS HE3aJIe)KHA Cy/I0Ba
Biaga [5].

ITpote, HEOOXiTHO 3ayBasKUTH, IO iICHYIOTH 1 TO3UTUBHI (PaKTOPH, 110~
BIUTUHYJIM HA IHBECTUIIIMHUN KITIMAaT:

1. HamanHs YkpaiHi cratycy kanaujara B €C;

2. cKacyBaHHS MUT Ta KBOT Ha €KCIIOPT 3 YKpaiHu;

3. TpaHCHOpTHHH 0€3Bi30BHH pexuM 3 kpaiHamu €C.

OTtxe, 3p00MMO BHCHOBOK, IO IHBECTHIIIHA JTISUTBHICTh y CBOIH Tiepe-
BaKHIN OLJIBIIOCTI TIOJIATAE y BKIIQJICHHI KAaIliTally 3 METO IMOJAIBIIIOTO
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fioro 30inbIIeHHs. [HBeCTHIIIT MOKHA KITacH(IKYBaTH 3aJICKHO Bi/I: 00’ €KTY
BKJIaJICHHS KOIITIiB, XapaKTepy y4JacTi B iHBECTyBaHHI, IEPioqy iHBECTyBaH-
H$l, pEriOHaNIbHOT 03HAKH, ()OPMH BJIACHOCTI IHBECTOPIB TOILO. IHBECTUIIIH-
Hilf TpuBaOIMBOCTI YKpaiHW, CTAHOM Ha 3apa3 MEpeIIKOKae TOBHOMACII-
TabHa BiliHa, sKa BiOYBA€ThCS Ha HaLIK TepUTOpIi Ta 3a0upae GUIBIIICTD
pecypciB, Ik 3aKOPJIOHHKX IHBECTOPIB, TaK 1 BITYM3HIHUX. BomHOUac, Hara
Jiep>kaBa HaBITh Y TaKWid HEJIETKUi JJ1sl Hel yac poOuTh yce Ui TOro, o0
HE TUTHKH 30€perTH IUTICHICTh 1 HE3aJISKHICTh HAIIOT JISpyKaBH, a 1 ITi[BH-
LIMTH 1HBECTHLIHHY NPUBAOIUBICTE, 1110 NPUIIBUAIINTE BiOYIOBY Ta CTa-
OLUTHHICTb, @ TAKOXK CKOHOMIYHUI PO3BUTOK HAIIO1 baThKiBIIUHM.
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AKTYAJIbHI IUTAHHA HETAPU®HOT O PETI'YJIIOBAHHSA
30BHIINIHLOEKOHOMIYHOI JISAJIbHOCTI

BaxuBUM BEKTOPOM HOBITHIX €KOHOMIYHMX Ta MPAaBOBUX JOCHi-
IDKEHB € TOMIYK NUIAXIB PO3B’SA3aHHS MPOOIEMHUX MUTaHb MIOAO TIPHPO-
JIM Ta 3MICTY METOJIIB PETYJIIOBAaHHS 30BHIIIHBOSKOHOMIUHOI JisNTBHOCTI.
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