Mpo6aemu uMBiNIbHOrO Ta

rocnogapcCbKoro rpaea

Y/K 330.322(477):346

IHBECTULIIMHUMA KNIIMAT YKPAIHU TA LUAXU MOTO
MOKPALLEEHHSA

Y po6omi 3dilicHeHo aHani3 iHBecmuuyitiHo2o KaimMamy
dep)asu, su3Ha4yeHo ¢akmopu HezamusHO20 ma
cnpuamauso2o 8NJUBY Ha iHBecmuyildHul Kaimam.
O6rpyHmosyembca, AKi came 3axodu Moxymb 6ymu
BUKOpUCMAHi 0715 NOKPAWeHHs iHBecmuyiliHo20 Kaimamy.

Knrouosi cnosa: iHsecmuuii, iHsecmuyitiHa dissibHiCMb,
iHBecmuyiliHul Knimam, HayioHaIbHi iHBecmopu, iHO3eMHi
iHBecmopu, 3axuujeHicms iHBecmopis, hakmopu snsusy,
nodamku.

B pabome nposedeH aHa1u3 UHBECMUUUOHHO20 KumMama
2ocydapcmsa, onpedesieHbl Gakmopbl He2amusHO20
u 6s1a20NpUAMHO20 B/USHUSA HA UHBECMUUUOHHbIU
kaumam. O60cHoBbIBaemMcs, KaKkue UMeHHO Mepbl Mo2ym
6bIMmb UCN0/1b308aHbI 01 Y/IyHWeHUS UHBeCMUYUOHHO20
Kaumama.

Knwyesbie cnosa: uHsecmuyuu, UHBECMUUYUOHHASA
deamesibHOCMb, UHBECMUUUOHHbIU Kaumam,
HaYUOHA/IbHble UHBECMOPbI, UHOCMPAHHbIe UHBeCcmopsl,
3awuweHHoCmb UHBeCmMopos, hakmopbl BUAHUA, HaJ02U.

The paper analyzes the state’s investment climate, the
factors favorable and negative impact on the investment
climate. Substantiates what measures can be used to
improve the investment climate.

Keywords: investments, investment, investment
climate, domestic investors, foreign investors, protection
of investors, impact factors and taxes.

AKTMBI3aLiA eKOHOMIYHMX nNpoueciB B YKpaiHi 3HaYHO
Mipoto 3an1eXuTb Bif epeKTMBHOCTI AeprKaBHOT iHBECTULiMHOT
NoNiTUKM, HAABHOCTi CNPUATIMBOro iHBECTMLiMHOrO
KNimaTty. IHBecTuUiMHa AisaNbHICTb Bigirpae BaxauBy
pOJib B €KOHOMIYHMX MpoLecax KpaiHM, OCKiIbKM 3aBAAKM
3a/lyYeHHI0 iHBECTULM CTBOPIOOTbLCA HOBi NiANPMEMCTBA,
BiANOBiAHO, 3’ABNAIOTLCA HOBi pO6GOYi MiCLA, OHOBETHCA
0613/ HaHHA Ha AilYMX NigNpUEMCTBAX, 3anpoBaXKyoTbCA
iHHOBaUii, po3BMBaETbCA iHPpPACTPYKTypa 3arasom. Came
TOMY OAHMM 3i CTpaTeriyHMx 3aBAaHb AeprKaBu € CTBOPEHHA
CNpUATAMBOro KNniMaty Ans 3AiMCHEHHs iHBecTuuilMHOT
AiANbHOCTI.

Cepep BiTUMIHAHMX YUYEHUX, AKi gocnigxysanu
npo6emMu 3aydYeHHA iHBeCTMLiM B eKOHOMIKY YKpaiHM Ta
CTBOPEHHA CNpPUATIMBOro iHBECTUUIMHOro Knimaty, cnia
Biamitutun: B.C. MapumH, O.B. MNpokoneHko, J1.I. [nagka,
0.A. XapyH, I.l. 3auenuno, I.M. Kpynka Ta iHLWMX.

MeToto cTaTTi € foCNigKeHHs iHBeCTMLiMHOro KaiMaTy
B YKpaiHi, BUABNEHHA MO3MTMBHUX i HEraTMBHMX YMOB,
WO BM/MBAOTb Ha MOro hopMyBaHHSA, LUAAXOM aHanisy
TEOpPeTUYHUX MONOXKEHb i Ail04Oro 3akoHohaBCTBA Y
ccepi iHBECTULIMHOT AisNbHOCTI Ta (hOPMYBaHHA OKPEMMX
nponosuuii WoAo BAOCKOHAIEHHS HOPM 3aKOHOAABCTBa
B YAaCTUHI NOKpaLleHHA iHBECTULIMHOMO KiMaTy YKpaiHu.

Mig iHBECTMUiMHMM KNiMATOM PO3YMilOTb CYKYMHICTb
NONTITUYHMX, MPABOBMX, €KOHOMIYHMX, COLia/ibHUX YMOB,
o 3a6e3nevyioTb i CNpuATb iHBECTMUIMHIM AianbHOCTI
BiTUM3HAHMX i 3aKOpPAOHHMX iHBecTopiB [11; 176].

CborogHi B YKpaiHi cTBOpeHe npaBoBe nose Ans
34iMCHEHHA IHBECTULIMHOT AisnbHOCTI. 30KpeMa, cy6’eKTam
© A.B. XKypasenb, 2015

Mypasesb A. B.
iHBeCTUUiMHOT AianbHOCTI (rpoMaasHam i OpUAMYHMM
0cobam YKpaiHM Ta iHO3EMHMX AeprKaB, a TAKOXK AepiKaBam)
rapaHTyeTbCs piBHMM 3axMCT MpaB, iHTepeciB Ta Mmal-
Ha; HaZAETbCA AepKaBHa NiATPMMKA B PO3po6aEHHi Ta
peanisalii iHBeCTMLiIMHUX NMPOEKTiB; 3a6e3neyyeTbCs
CTabi/IbHiCTb 3AiMCHEHHA iHBeCTULiMHOT Ais/ibHOCTI Ta
3aXMCT iHBECTMLiM [2].

Ansa iHO3eMHMX iHBecTOopiB Ha TepuTopii YKpaiHu
BCTAHOBJIETbLCA HaLioHa/NbHUM peXMM iHBECTULiMHOT
AiANbHOCTi, TOO6TO CTBOPEHO PiBHi YMOBM AiANbHOCTI Nopsaa
3 BiTYM3HAHMMM iHBecTOpaMU. [lo OKpeMMX Cy6’€KTiB
iHBeCTMUiMHOT AianbHOCTI, AKi 34iMCHIOTD iHBECTMUiNHI
NPOEKTU i3 3aNyYyeHHAM iHO3EMHMX iHBECTUUiM, Wo
peanisyiTbCcA BiANOBIAHO A0 Aep)KaBHMX Mporpam
PO3BMUTKY NPIOPUTETHUX rany3ei eKOHOMIKM, couianbHOT
cdhepu i TepuTOpii, MOXKe BCTAaHOB/OBATUCH MiJibrOBMM
peXmMM iHBeCTULiMHOT AisnbHOCTI. IHO3eMHi iHBecTUUii B
YKpaiHi He nignaratTb HauioHanisauii. Y pasi npunMHeHHA
iHBecTULiMHOT AisanbHOCTi iHO3eMHOMY iHBecTopy
rapaHTyeTbCA MOBEPHEHHS MOro iHBECTULiT B HaTypasibHil
opmi abo y BastoTi iHBECTYBaHHA 6€3 CnaaTh MMUTA, a TaKOXK
JoxoAiB Bif iHBECTULIM y rpolloBii abo ToBapHii (opMmi.
Jlep:kaBa TaKoX rapaHTye 6e3nepelkogHui i HeramHuim
nepeKas 3a KopZoH NpuBYTKIB i iHLWMX KOLWTIB B iHO3EMHiM
BaJIlOTi, OAEpaHUX Ha 3aKOHHMX MNigcTaBax yHacnigok
3iMCHEHHA 1HO3EMHMX iHBeCTMUiM [3].

TaKkox cnig BiAMITUMTH, Wo BepxoBHoto Paaoto YKpaiHu
nignmMcaHo Ta patudikoBaHO MiXypaaoBi yroam npo
CMNpUAHHA Ta B3aEMHMM 3aXMCT iHBECTMLIM 3 Ginblue Hix 70
KpaiHamu CBiTy. 30KpemMa, BapTo BiA3HauMTH patudikauito
BawwuHrtToHcbkoi KoHBeHuii 1965 poKy npo nopagok
BMpilleHHA iHBeCTMLiMHMX crnopiB MiX Aep)KaBamu Ta
iHO3eMHMMM ocobamm [4] .

Ans noninweHHs iHBeCTULiMHOMO KimMaTy B YKpaiHi 6yn0
3p06JIEHO PAJ, NO3UTUBHMX KPOKIB LLISXOM MPUMHATTS TaKMX
HOPMaTUBHO-MPaBOBMX aKTiB:

1. 3akoH YKkpainu Big 06.09.2012 Ne 5205-VI «[Ipo
CTMMYJIIOBAHHA THBECTMUIMHOT Ais/IbHOCTI B NpiopUTETHUX
rasy3sax €KOHOMiKM 3 METOK CTBOPEHHA HOBMX POBOYMX
Miclb>», IKMM BM3HAYAE OCHOBM JAEp}KaBHOI MOMITUKM B
iHBecTULiMHIM cdepi npoTarom 2013-2032 pokiB wWozao
CTMMYJIIOBAHHA 3asyyYeHHsa iHBeCTMLiM y npiopuTeTHi
rasysi eKoHOMiKM Ta CNpSMOBaHMM Ha CTBOPEHHS YMOB A1
aKTUBi3aLlii iIHBECTMLIMHOT A4iANbHOCTI LWAAXOM KOHLEHTpaLii
pecypciB AepyKaBM Ha NPiOPUTETHUX HanpsMax PO3BMUTKY
€KOHOMIKM 3 METOH CTBOPEHHS HOBMX POBOYMX MicClp,
pPO3BWUTKY perioHiB [5].

3rigHO 3 UMM 3aKOHOM MNPiOPUTETHUMM Fany3aMM
€KOHOMIKM € ranysi, CnpAMOBaHi Ha 3abe3neyeHHA NoTped
CYCMiNbCTBA Y BUCOKOTEXHOIOMYHiM KOHKYPEHTOCMPOMO3KHiM
€KOJI0TYHO YMCTiM NPoAYKLiT, BUCOKOSKICHMX MoCayrax, AKi
peani3yoTb AeprKaBHY NOMITUKY LLOA0 PO3BUTKY BUPOOHUYOI0
Ta €KCNOpPTHOro noTeHuiany, CTBOPEHHA HOBMX POOOYMX
Micub [5]. Mepenik npiopUTETHUX rany3er eKOHOMIKM Bu-
3HavaeTbcA KabiHeToM MiHicTpiB YKpaiHu. [lo npiopuTeTHMX
rasy3en eKOHOMiKM HanexaTb arporpPOMMC/IOBUI, JKUT/IOBO-
KOMYHa/IbHUM i MalMHOBY IiBHWMIM KOMMJIEKCU, TPAHCMOPTHA
iHpacTpyKTypa, KypopTHO-peKpeaLliiHa cdepa i Typmsm,
a TaKoX nepepobHa MPOMMCIOBICTb 3a BM3HAYEHMMMU
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Hanpamamu [9].

3aKOHOM TaKOX nepejbayeHo AepKaBHy NiATPUMKY
iHBECTUUIMHOT AiaNbHOCTI B NpiopUTETHUX ranyssx, a
TaKOX 0CO6/IMBOCTI OnoAaTKyBaHHA M OMoAaTKyBaHHS
BBi3HMM MMTOM Cy6’€KTIB rocnogaptoBaHHs, AKi peaniyoTb
iHBECTULiMHI NPOEKTU B NPIOPUTETHMX rasly3ax eKOHOMIKM
(30Kpema, 3BiNbHEHHA Big cniati NogaTKy Ha NPMBYTOK A0
2017 poKy Ta 3Bi/ibHEHHA Big cniaTu BBi3HOMO MMTA).

2. 3akoH Ykpainu Big 21.10.2010 Ne 2623-VI «[po
NiAroToBKy Ta peanisauilo iHBeCTMLiMHMX NPOEKTIB 3a
NPUHUMMNOM «€EAMHOro BiKHa»». BignosigHo Ao uboro
3aKOHY MPUHLUMN «EAMHOrO BiKHa» - L@ Crnocié B3aemogii
YNOBHOBAXE€HOro opraHy Ta cy6’eKkTa iHBeCTMUiMHOI
AiANbHOCTI 3 MeTol NiAroTOBKM Ta BMAAyi nakeTta
[IOKYMEHTIB, AKMI Jla€ NpaBo Ha peanizauito iHBeCTMUiMHOro
NPoeKTy. 3 NPUMHATTAM LbOro 3aKOHY BCTAHOBJIEHO
€AMHUM NepeniK JOKYMEHTIB, HeobXigHux Ansa peanisauii
iHBECTULIMHOrO NpOEKTy 3a/eXHo Big Moro cneumdiku,
a TaKoX 3abe3nevyeTbCA NpO30picTb npoueaypu BuAaui
[IOKYMEHTIB A/1A Moro noganbluoi peanisauii [6].

3. Po3nopagxeHHAa KabiHeTy MiHicTpiB YKpaiHu
Big 18.07.2012 p. Ne 650 «[lpo nopAfOK BeAeHHA
JlepkaBHOro peecTpy iHBECTULIMHMX NPOEKTIB Ta NPOEKTHUX
(iHBECTUUiMHUX) Npono3uuii». 3 MeTow NiABMULLEHHS
edeKTUBHOCTi Ta NPO30poCTi AepXaBHMX BMAATKIB, a Ta-
KOX Ha BMKOHAHHA 3a3HayeHol nocTtaHoBM MiHicTepcTBOM
€KOHOMiYHOro po3BMTKY i TOPriB/i 3anpoBaXKeHO MexaHi3m
JleprKaBHOT peecTpauii iHBeCTMLIMHUX NPOEKTIB i NPOEKTHUX
(iHBeCTMUiMHMX) Npono3uuii, Ha NigcTaBi MO3UTUMBHOIO
BMCHOBKY €KCNepTHOT OLiHKM iX eKOHOMiYHOT e(heKTUBHOCTI.
3anpoBajeHHA 3a3HayYeHOro MexaHiamy J03BOJIUTb
34iMCHIOBATM MOCTIMHUM MOHITOPMHI CTaHy iHaHCyBaHHSA
06’€KTiB, WO OTPUMANM AeprKaBHy NiATPUMKY Ha nifgcTasi
JaHnx [lepXaBHOro peecTpy, Ta aHai3 cTaHy diHaHCyBaHHSA
B KOXHOMY poui. TaK, 3rigHo 3 iHdbopmaLlielo, 0TpUMaHoLo
3 Butary /lepxaBHoro peectpy iHBECTULiMHMX MPOEKTIB
i NpoeKTHMX (iHBeCTMUiMHMX) Mpono3uLii, CTAHOM Ha
01.04.2014 p. B YKpaiHi 3apeecTpoBaHo 42 iHBeCTULiNHi
NPoeKTM Ta 3 NpoeKTHi npono3uuii [8].

4. 3anyyeHHo iHO3eMHMX iHBeCTULiM CNpUATUMYTb
NoJIOXKeHHS MUTHOTO KoAeKcy YKpaiHW, SKUM HabyB YMH-
HocTi 3 01.06.2012 poky. CratTeto 251 MuTHOro Koaekcy
BCTAHOBJ/IEHO, WO MWUTHE OQOpPMAEHHA ToBapiB, WO
BBO3ATbCA B YKpaiHy fAIK BHECOK iHO3eMHOro iHBecTtopa
Jo cTaTyTHoro goHAy nignpueMcTBa 3 iHO3EMHUMMU
iHBECTMUIAMM, 34IMCHIOETHCA B NEPLLOYEPrOBOMY MOPAZKY .
3rigHo 3 YacTuHow apyroto ctatTi 287 MUTHOro Kogekcy
TOoBapu (Kpim ToBapiB AnA peani3auii abo BUKOPMUCTaHHSA 3
meToto, 6e3nocepesHbO He NOB>A3aHOI0 3 MPOBaAXEHHAM
NigNPUEMHULBKOT AiANbHOCTI), WO BBO3ATbCA HAa MWUTHY
TepuTopito YKpaiHM Ha CTPOK He MeHLle TpbOX POKiB
iHO3eMHMMM iHBecTopamu BignoBigHO A0 3akoHy YKpaiHu
«[Ipo peXXMM iHO3eMHOro iHBeCTyBaHHA» 3 METOl
iHBeCcTyBaHHA Ha nigcTaBi 3ape€cTpoBaHMX AOroBopiB
(KOHTpaKTiB) abo AK BHECOK iHO3eMHOro iHBecTopa
[0 cTaTyTHOro Kanitany nignpuMemcrsa 3 iHO3€MHMMMU
iHBeCTMLiAMM, 3BiNbHAIOTLCA Big cniat BBi3Horo mmta [1].

5. Yka3om lpe3ngeHta Ykpaium Big 01.09.2010
Ne 892/2010 ytBOpeHo Pagy BiTYM3HAHMX Ta iHO3EMHMX
inBectopis npu MNpe3naeHToBi YKpaiHU. [0/10BHE 3aBAaHHA
LibOro OpraHy MnoJisira€ B CNpUsHHi 3a/lyYeHHI0 1 eDeKTUBHOMY
BMKOPMCTAHHIO BiITYM3HAHMX Ta iHO3EMHMX iHBECTMUIM Ans
3abe3neyeHHs po3BUTKY EKOHOMiKM YKpaiHM, NPUCKOPEHHSA
ii iHTerpauii B eBponeMcbKy i CBiTOBY EKOHOMIYHI CUCTEMM,
3a6e3neyeHHs npaBa NpWBaTHOI BNAACHOCTI M MpaBa Ha

rocnoaapCbKoro rnpaea

NiANPUEMHULBKY AiANbHICTb [7].

[lpoTe CcTBOpEHHA NMILe 3aKOHOAaBYOl 6asu AnA
noKpalweHHA iHBecTuLUiMHOro KaiMaty YKpaiHu Ta
36i/blUEHHI0 06CAriB 3a/ly4eHHA iHO3EMHMX iHBECTMLiN B
€KOHOMiKy 6e3 3abe3neyeHHs Ti edbeKTUBHOI peanisauii Ha
NpaKTHUi HeaocTaTHbO. Ha iHBECTMUIMHMIM IMiaX AeprKaBu
3HAYHO BM/IMBAE M MONMITMYHA CTabGiNbHICTL AepKaBu.
3arocTpeHHs BilICbKOBOIo NMPOTMCTOAHHA Ha cxoi YKpaiHu,
aHeKcia ABTOHOMHOi Pecny61iku Kpum, arpecyBHa nonitmka
Pocircbkoi Peaepauii B noeaHaHHi 3i 3pocTaHHAM 3aTpaT Ha
BMPOGHULITBO (4epe3 AeBasibBaLlilo HaLioHa/IbHOT FPOLLOBOT
OAMHMLi, 3poCcTaHHA TapudiB Ha esleKTpoeHeprilo Ta ras
A9 NPOMMCIIOBMX CNOXMBAYIB) i 3MEHLLEHHA BHYTPiLLUHbOro
CMOXMBYOro MOMUTY 3YMOBMJ/IO HEraTUBHY AWHaMIiKy
PO3BUTKY €KOHOMiKK YKpaiHu. Came TOMYy MONITUYHUM
CMNaM YKpaiHCbKOro nap/iaMeHTy BapTo 06’eAHaTmcs 1
CTBOPUTM KOpMAOPp 6e3 6ap’epiB An1A 3a7ly4eHHA iIHO3EMHMX
iHBECTMUIN, AKi HeOBXiAHI AN BiAHOBEHHS iHhpaCTPyKTypH
OKYMOBaHWX TEPUTOPIM Ta AeprKaBM 3arasioM.

CTtocoBHO (baKTOpiB opraHizauiHOro xapakTepy, fKi
CTPMMYIOTb 3aJTy4eHHS iHO3EMHUX IHBECTHMLIM, C1ig BUAIAMTH
Taki: o6MeXeHHA B OTpMMaHHi HeobxigHoi iHdopmalii,
npobaemMu 3 HecTaHZApPTU30BaHUM MOPAAKOM peecTpauii
iHBeCTULiM, CcTaH hiHAHCOBO-KPeaUTHOT CUCTEMM, HETHYYKa
cucTeMa onoAaTKyBaHHA, YMCNEHHI NileHsii, KBoTHU, MUTa,
BMCOKMI piBeHb Kopynuii [13, 37].

CborogHi AnA eKOHOMIYHOro po3BMTKY HaLLOi AepKaBu
06cAr BHYTPilWHiX diHaHCOBUX pecypciB Ana 34iMCHEHHA
iHBeCTUUiMHOT AianbHOCTI € HegocTaTHIM. ToMmy fK
HIKO/IM aKTya/lbHUM 3a/IMILAETbCA 3a/lyYeHHA iHO3eMHMX
iHBeCTMUiM. He 3Baxkaroum Ha iHBECTULiMHY NpMBaGAMBICTb
YKpaiHu, 3aBAAKM ii reorpadivyHOMY NONOXKEHHI0, 6araTCcTBy
Ha NpMpPOAHi pecypcu Ta HaABHiICTb po604oi cuan 3
BMCOKMM piBHEM OCBiTM, iHO3E€MHMX iHBECTOpPiB CTPUMYE
MOXJIMBICTb HAaCTaHHA PU3MKIB, 3 AKMMM BOHM MOXKYTb
3iTKHYTHMCA [12, 177].

3a faHWMKM [JlepKaBHOT CNYXOWM CTAaTUCTUKU, Yy
CiuHi - yepBHi 2014 p. B eKOHOMiKy YKpaiHM iHO3eMHMMM
iHBecTtopamu BKnageHo 1298,0 maH gon. CLUA npammx
iHBECTMUiM (aKuioHepHOro Kanitany). 3MeHLLeHHA KaniTany
3a uen nepioa ctaHoBMTb 8065,6 MH fon. CLUA (3oKkpeMa,
3a paxyHOK KypcoBoi pi3Huui - 7337,0 mnn gon. CLUA) [9].

06cAr BMAYYeHMX 3 MOYaTKy iHBECTyBaHHA B
€KOHOMiKY YKpaiHu npsAMMX iHO3EeMHMUX iHBeCcTULiN
(akuioHepHoro Kanitany) Ha 1 naunHA 2014 p. ctaHoBMB
50021,8 mnH pgon. CWA (6e3 ypaxyBaHHA TMM4YacoOBO
OKynoBaHoi TepuTopii ABTOHOMHOT Pecny6niku Kpum), wo
Ha 11,9 % MeHLe 06cAriB iHBeCTMLiM Ha noYaTok 2014 poky,
Ta B PO3paxyHKy Ha OAHY OCObOY Hace/leHHA CKnajae€
1164,1 pon CLUA.

Jlo TOro K GiNbLUiCTb IHBECTULM CNPAMOBYIOTLCS Y BXKE
pO3BUHEHi cdepr eKoHoMiYHoi AisabHocTi. Hanbinblue
iHBECTMLiM 30CcepeaKeHo Ha NiANPUEMCTBAX NMPOMMC/IOBOCTI
- 32,1 % 3arasbHOro o6cAry npAMMX iHBeCTUUiM B YKpa-
iHy Ta B ycTaHoBax (PiHaHCOBOi Ta CTpPaxoBOi AiA/IbHOCTi
- 25,3 %. Cnig 3a3HauMTH, WO CTPyKTypa 3a dopmammu
3a/lydeHHs iHo3eMHoro Kanitany 3a nepiog 2001-2013 pp.
3HayHO 3MmiHmnaca. Tak, y 2001-2004 pp. BHECKM Y BUrAAA]
PYXOMOro i HEepyxomMoro matHa 3anmanu Big 28 po 36
BiICOTKiB. Ha cboroAHi B CTPYKTypi aKuioHepHoro Kanitanay
Hepe3nAeHTiB AOMiHYy0Tb BK/IAAEHHA B MPOLIOBMX BHECKaX.
Ha ykanb, nepeBakHa 6ibLUiCTb iHBECTULIM, AKi 3a/1y4atoTbCs
iHO3eMHWMM iHBECTOpaMM B Hally JepaBy, CNpAMOBaHa Ha
OTPMMaHHS NpUBYTKY i IKOMOra LUBUZLIOTO MOr0 BUBEAEHHS
3 YKpaiHM, a He Ha JOCATHEHHA couianbHoro edekty [11].
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MpoBeaeHe AocnifKeHHA A03BONAE 3pOOMTM TakKi BU-
CHOBKM: (pOpPMYBaHHS 06’€KTUBHMX NepeayMoB CTiMKOro
niaMoMy eKOHOMiKM YKpaiHu Ta i perioHiB HemoximBe 6e3
peasibHoro iHBeCTyBaHHS. MpoaHanisyBaBLUM iIHBECTULIMHUM
Knimat B YKpaiHi, focniguBLIM NO3MUTMBHI Ta HeraTmBHi
YMOBM, LIO BM/IMBAOTb Ha HbOr0, BBAXKAEMO HEOGXiAHMM
NpoBeAeHHs TaKMX 3axX04iB ANA NOIMNWeHHS iHBeCTULiMHOro
KNiMaTy 3 METOK 3a/ly4eHHS IHO3EMHUX THBECTMLN:

3a6e3neyYeHHs NoNiTMYHOT CTabiNIbHOCTI WAAXOM 3/1a-
rOAXKEeHMX AiM 3aKOHO4aBY0T Ta BUKOHABYOT Mi/IOK BAaau;

ZOTPUMaHHSA NPO30pOCTi NpoueaypU B MPUMHATTI pilleHb
LleHTpaslbHUMM Ta MiCLLEBUMM OpraHaMM BUKOHABYOT B/laJiM;

nofanblue pedopMyBaHHA NOAATKOBOI CUCTEMM ANiA
3MEHLUEHHA NOAATKOBOIr0 HaBaHTAXKEHHS;

3MiLlHEHHA 6AHKIBCbKOT CUCTEMMU;

NiABMLLEHHA iHBECTULiMHOT NPMBABIMBOCTI LIISXOM
iHOpMyBaHHA iHBECTOpiB NP0 HaABHICTb BMrigHMX ANA
HUX NPOEKTIB.

Yci iHwi npo6aemu, NoB’A3aHi 3 40CNiAXKEHHAM NUTAHHA
iHBecTMUiMHOro KniMaTy B YKpaiHi, MOro nosuTUBHMX i
HeraTMBHMX pakTopiB Ta cneundiku, a TaKoX Npobem,
noB’sA3aHMX i3 npouecom (OpPMYBaHHA HaneXHOT
3aKoHOZaBYo1 6a3un y cdepi NpaBoBOro peryJsoBaHHSA
34iMCHEHHA iHBECTULiMHOT AiANbHOCTI B YKpaiHi, WasXom
(bopMyBaHHS Ha/leXKHOr 0 IHBECTMLIMHOrO KNiMaTy, BUXOAATb
3a MeXi L€l cTaTTi M CTaHOB/ATb NEPCMNEKTUBHI HANPAMKM
noAasblUMX HAYKOBMX PO3BiZlOK.
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MICLE YACY CEPE/J NPABOBUX IHCTUTYTIB

CratTa MIiCTUTb JOCNigXKeHHA MpaBOBOro 4Yacy cepef,
NpaBoBMX iHCTUTYTIB MpUBATHOrO M My6aiYHOro Mpaea 3
ornagy Ha BianoBigHe TeopeTUYHe Ta emMnipuyHe NiarpyHTA.
Bu13HauyeHo Npmposy TeMNopanbHUX BE/IMYMH Yepes Mixkra-
Jly3eBY NPUHANIEKHICTb, PO3r/IAHYTO NPABOBMI Yac AK Biano-
BifHe TemMnopasibHe 06MeKEeHHA Cy6’ EKTMBHOIO LUBIZIbHOMO
npaBa, BCTAaHOBJ/IEHO B3aEMO3B’ A30K MiX OKpEMUMM BUAAMM
Yyacy 3a MpMBaTHMM Ta NY6NiYHUM MPaBOM BiTYM3HAHOI
NpaBOBOT CUCTEMM.

KnioyoBi cnoBa: CTpOK, TepPMiH, Yac, OOMEKEHHA, ny-
6/1iyHe, NpuBaTHe, AABHICTb, PO3YMHMHA.

CtaTbs COAEPKMUT UCCNe0BaHME NMPABOBOIrO BPEMEHM
cpeam NpaBoBbIX MHCTUTYTOB YaCTHOMO M Ny6/IMYHOr O NpaBa
C y4ETOM MMEILLEroca TEOPETUYECKOTO U IMMUPUYECKOTO
6asuca. OnpegeneHa npupoa TeMMOpasbHbIX BENYMH
yepe3 MeXKOoTpac/seBY NMPUHAANENKHOCTb, PACCMOTPEHO
NpaBOBOe BpPeMA KaK COOTBETCTBYHOLlEE TeMNopasibHoe
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Makosil B. .
orpaHuyeHue CyGbeKTUBHOMO rpaxJaHCKoro npasa, ycra-
HOBJIEHa CBA3b MEXAY OTAE/IbHbIMW BUAAMM BPEMEHM MO
YacTHOMY M NyG/IMYHOMY MpaBy OTEYECTBEHHOM NMPaBOBOM
CUCTEMBI.

KntoueBble cnoBa: CpoK, TEPMMH, BPEMSA, OFPaHUYeHMe,
yacTHoe, Ny6/MYHOE, JaBHOCTb, Pa3yMHbIMN.

The article contains research of legal time among
the legal institutes of private and public right taking into
account a present theoretical and empiric base. Nature of
temporalnih sizes is definite through the megotraslevuyu
belonging, legal time as proper temporalnoe limitation of
equitable civil right is considered, communication between
the separate types of time on a private and public right for
the home legal system is set.

Keywords: term, term, moment, limitation, private,
public, remoteness, reasonable.
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