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IHCTUTYIIWHI TA ITPABOBI 3ACAIN ®OPMYBAHHA
IHTET'POBAHOI'O IHBECTULHINHOTI'O KJNIIMATY B YKPAIHI

INSTITUTIONAL AND LEGAL PRINCIPLES OF FORMING
AN INTEGRATED INVESTMENT CLIMATE IN UKRAINE

Cmamms npucesuena ananizy npasosoco pecyito8anHs IHEeCMUYItiHOL OIIbHOCII, PONLL OePAHCAGHUX THCIMUMY-
yil y it cmumyniosanui. Memorw cmammi € aHani3 CyuacHo2o CMaHy IHCIMUmyyidHux ma npaeosux 3acao gopmy-
BAHHA IHME2POBAHO20 THEeCMUYILIHO20 KIiMamy 6 YKpaini, Xapakxmepucmuxka OCHOBHUX NpodieM ma 6Usel1eHHs
bap ’epis, wo 3HUIICYIOMb THEECMUYITIHY AKMUBHICMb, A MAKOIC OKPECLEHH OCHOGHUX HANPAMIE 800CKOHAEHHS
HOpMAamueHO-Npagogoi 6asu ma iHCMUmMyyiliHo2o 3abesneuents Ojisl CMEOPEHHS CHPUAMIUBO20 Cepedosulya 3d-
JIYYEHHs AK GHYMPIWHIX, MAK | IHO3eMHUX iHeecmuyi. 3a3HaA4eHo, Wo eKOHOMIUHI NOMPACIHHA, Wo novarucs 24
aromozo 2022 poxy, ChpuduHUIU 3HAYHY HeCMADLIbHICMb, AKA 3MYCULA THBECMOpI8 Jiimu 3 OLIbUOI 0OepelCcHic-
mr. B cmammi eusnaueno incmumyyitni 3acaou, AKi 6nau8arms Ha OpMYSaAHH CNPUAIMIUBO20 THBECTNUYITIHOZO
cepedosuya, BKII0UAIOYU HOPMAMUBHO-NPABO8Y OA3y, NPo3opicmeb inancosux onepayitl, iHGpacmpyKmypHy mo-
OepHizayiro ma iHmespayito 00 MINCHAPOOHUX PUHKIE. Aemopamu po3pobreno npono3uyii w000 800CKOHAIEHHS
3aKOH00AB40i 6a3U 01 3ANYHeHHS THO3EMHUX MA HYMPIUHIX IH8eCMUYill.

Knrouoei cnosa, ineecmuyii, inmezposanuii ineecmuyiinuii KiiMam, iH8eCmuyitina aKmueHicmb, HOPMAMUBHO-
npasosa basa, ineecmuyitine cepedoguiiye.

The article is devoted to the analysis of the legal regulation of investment activity, the role of state institutions in
its stimulation. The purpose of the article is to analyze the current state of the institutional and legal foundations of
the formation of an integrated investment climate in Ukraine, characterize the main problems and identify barriers
that reduce investment activity, as well as outline the main areas of improvement of the regulatory framework and
institutional support to create a favorable environment for attracting both domestic and foreign investments. In
the process of writing the article, a set of methods was used, which allowed achieving scientific objectivity and
comprehensive analysis of the topic: analysis and synthesis, comparative method; systematic approach, empirical
approach. Deductive and inductive approaches contributed to the development of recommendations for improving
the institutional and legal foundations of the formation of an integrated investment climate in Ukraine. It is noted
that the economic shocks that began on February 24, 2022, caused significant instability, which forced investors
to act with greater caution. The article identifies institutional principles that influence the formation of a favorable
investment environment, including the regulatory framework, transparency of financial transactions, infrastructure
modernization and integration into international markets. The authors have developed proposals for improving the
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regulatory framework to increase transparency and predictability of business conditions in Ukraine, which will
contribute to attracting foreign investors. The practical value of the article lies in identifying and systematizing
institutional and legal measures for the formation of an integrated investment climate in Ukraine, which can become
the basis for improving the country's investment policy. The results obtained may be useful for state authorities,
local governments, international organizations, business associations and investors interested in stabilizing the
economic situation and forming an effective investment environment in Ukraine.

Keywords: investment, integrated investment climate, investment activity, regulatory framework, investment

environment.

ITocTanoBka npoﬁ.ﬂeMn. dopmyBaHHs iHTE-
IPOBAHOTO IHBECTULIMHOIO KIIMary € OIHUM
13 KIIIOYOBHMX 3aBlaHb, BiJl BHPIIICHHS SKOTO
3aJICKUTh CTIHKICTh €KOHOMIYHOTO 3pOCTaHHS,
MOJICpHI3allisl HALIOHAILHOI CKOHOMIKM Ta il
iHTerpauis y cBiTOBI puHKH. OJHaK CydacHHit
CTaH IHBECTHLIHHOIO CepefoBHINa B YKpaiHi
XapaKTePU3yEThCS HAsABHICTIO HU3KU HpoOieMm,
a came: BUCOKHH PIBCHb PU3UKIB ISl IHBECTOPIB,
HEJIOCKOHAJIICTh IIPaBOBOTO pery/oBaHHS, aaMi-
HICTpaTHBHI 0ap’€py Ta HU3bKHUH PiBEHb 3aXUCTY
MIpaB BIACHOCTI.

BaxuuBicTs 1i€l mpobneMaTuku 00yMOBIeHA
HEOOXITHICTIO CTUMYJIIOBAHHS 1HBECTUIIHHOT
aKTHUBHOCTI SIK OJHOTO 3 KJIIOUYOBHX (DaKTOPiB
€KOHOMIYHOTO pO3BUTKY. HaykoBe 3HaueHHS
JOCTI/DKCHHSI TIOJISiTa€ 'y BH3HAYEHHI edek-
TUBHUX MEXaHI3MIB BIIOCKOHAJICHHS TPaBOBUX
Ta IHCTUTYHIWHUX 3acaj] IHBECTHUIIMHOTO KJIi-
Mary. 3 NMPaKTUYHOI TOYKHM 30Dy, AKTYalbHICTh
IUTAHHS MICHIIOETHCS MOTPEOOI0 3alTyueHHS
1HO3EMHOIO KarliTaly s BiIHOBJICHHS €KOHO-
Miki YKpaiHHu, 0cOOIHMBO B yMOBaxX IHiCISBOEH-
HOTO BiJTHOBJICHHS.

TakuM YMHOM, TOCTaHOBKA MPOOJIEMH Mae
Oe3mocepeHiii 3B 30K 13 Cy4acCHUMH HayKo-
BHMH 3aBJJaHHSIMH, IO CIIPSIMOBAH1 HA BUBYCHHSI
IHBECTHUIIIHHUX TPOLECIB, a TAKOXK 13 MPaKTHY-
HUMH aCTIeKTaMU PO3POOKHU CTpaTeTiii eKOHOMIY-
HOT'O PO3BUTKY YKpaiHU.

AHaNi3 OCTaHHIX JOcCJTigkeHb i myoOJi-
kaniif. OcraHHI JOCHIDKeHHS Ta MyOmikarii,
MPUCBAYCHI 1HBECTHILIWHIA TOmTUII B YKpa-
HI, aKIEHTYIOTh yBary Ha KIIIOYOBHX acIeK-
Tax, MOB’S3aHUX 13 IHBECTHIIMHUM KIIIMaTOM,
CKOHOMIYHMMHM pepopMamMu Ta 3ajlyyeHHIM
iHO3eMHOro Kamirany. IlutanHs iHBeCTyBaHHs
B YMOBaX BOEHHOTO CTaHy Ta MiCISIBOEHHOTO
BiJIHOBJICHHSI YKpaiHH aKTUBHO JIOCIIIKYIOThCS
Gararbma HaykoBLsMu. Mouwisik 1.O. 3ocepen-
KY€EThCS HA BIUIMBI 30BHINIHIX 1 BHYTPINIHIX
(axropiB Ha IHBECTHLINHE cepenosuile Ykpa-
iHH, 0COONMBO B KOHTEKCTI €KOHOMIUYHUX KpH3
1 BIHCHKOBHX KOH(IIKTIB. JloCIHiAHMK Haroso-
LIye Ha BOXKIMBOCTI JICPKABHOIO PETYIIOBAHHS,
30KpeMa MPO30POCT, 3HIKEHH] aiAMiHICTpaTHB-
HuX Oap’epiB i CTBOpeHHl MEXaHi3MiB ISt crpa-
XyBaHHSI pU3UKIB, OB’ sI3aHUX 13 BIHOI0. Y HOT0
poOOTaxX TaKOXK aKIEHTYETHCS yBara Ha 3HAYEeHH1
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MDKHAPOJIHOT JOTIOMOTH JUIst POPMYBaHHs CILIPH-
ATIIMBUX YMOB JIJIsl iIHBECTOPIB.

b. Top6uu, M. Bonoc, M. T'apOy3, A. Coxko-
nos, 1. Conoaxuit Ta M. SlkyGeup aHamizyrors
OCHOBHI NPUHLMIM  [OKPALUCHHS  IHBECTH-
WIHHOTO KJIIMaTy B CKIAJHMX yMoBax BIliHU.
/1. BanpkoBHY BUB4YAE Hacmmcn BIiHU IS €KO-
HOMIKM YKpaiHH Ta ii IHBECTULIHOT AIsIIbHOCTI.
BiH omucye 3MiHM y CTPYKTYpl IHBECTHLIHHHX
MOTOKIB 1 TKPECIIIOE HOTpeGy 3aly4eHHs Tpsi-
MHUX 1HO3EMHHMX IHBECTHUIIil 4epe3 CTBOPEHHS
CHeIialbHUX EKOHOMIYHMX 30H Ta 3ampoBa-
JOKEHHSI TIOaTKOBUX cTUMYMiB. OKpeMO aBToOp
po3mIsAae mpoOsieMH OCTYIy 10 (piHaHCYBaHHS
B TIOCTPAKAATUX PErioHax i MPOIOHYE MUIAXH iX
TIOIOJIaHHS.

VY pobotax ykpalHCHKHX HayKOBIIiB, TAKHUX SIK
1O. Pycnak 1 H. Pe3nuk, po3misigaeTscsi BIUIUB
MOJITUKO-TIPABOBUX (PAKTOPIB HA IHBECTHILIHHY
npuBabauBicTh Ykpainu. Omisg HayKoBOi JtiTe-
parypu 3 JOCIHIIKyBaHOI TEMAaTUKH CBIIYUTH,
10 TOCJITHUKH MPUIUISIOTh 3HAUHY yBary BJIO-
CKOHAJICHHIO PErYJIATOPHOTO CEePEAOBHILA Ta
00pOTHO1 3 KOPYIIIi€I0, IKI € 0COOTMBO BaXKIIH-
BUMH /IS CTBOPEHHS CIPHUATIMBOTO 1HBECTHU-
niitHoro kmiMaty. 3okpema, y mpamsgx O. Cra-

myk, O. [epkau, B. Jlo3oBuk HATOJIOLIY€ThCS HA
NO3UTHBHOMY BILIHBI aHTI/IKOpyHLIlI/IHI/IX 3aX0/IB
Ha MIBUIICHHS 1HBECTULIIHHOI AaKTUBHOCTI Ta
HpI/IBa6JII/IBOCT1 VYkpainu. [Ipore nutanus iHCTH-
TYLUIHHUX Ta PaBOBHX 3aCajl (hopmyBaHHsI iHTe-
rPOBAHOTO IHBECTHUIMHOTO KiIiMary B YKpaiHi
B HHMHIIIHIX YMOBaX BOEHHOTO 4acy Ta IMiCIIsIBO-
€HHOTO BIIPOKEHHS MOTPEOYIOTh MOJANIBIIOTO
JIOCIIKEHHS.

MeTo10 cTarTi € aHaji3 Cy4yacHOTO CTaHy
IHCTUTYWIHHUX Ta MPaBOBUX 3acai (opmy-
BaHHs 1HTETPOBAHOTO 1HBECTHLIHHOTO KIIiMary
B YKpaiHi, XapakTepuCTUKa OCHOBHHUX NpPOOIeM
T BUSIBICHHS 0ap’€piB, 110 3HUKYIOTh IHBECTH-
[iliHy aKTHBHICTh, a TAKOX OKPECICHHS OCHO-
BHUX HAampsMiB BIOCKOHAJECHHS HOPMAaTHBHO-
NpaBOBOi 0a3M Ta IHCTUTYLIIHOTO 3a0e3MeUeHHS
JUsl  CTBOPEHHSI  CHIPUSTIMBOTO ~ CEPEOBHIIA
3aTy4eHHS 5K BHYTpIIIHIX, TaK 1 1HO3EMHHUX
IHBECTHILIIH.

Bukiaax ocHoBHoOro marepiamxy. ®opmy-
BaHHS CIPHUATIMBOTO IHCTUTYIIIHOTO Ta Tpa-
BOBOTO CEpEIOBUINA € HAJ3BHYANHO BaKIMBUM
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JUIst iHTerpauii YKpaiHu y CBITOBHH CKOHOMiY-
HUI1 IPOCTIP, [IABULICHHS {i IHBECTHLIHHOI [PH-
BaOJIMBOCTI Ta 3a0€3MEUeHHsI CTAJI0r0 eKOHOMIY-
HOTO PO3BHUTKY.

Iixg 1HTerpoBaHMM IHBECTHULIMHMM KIIIMaToM
PO3YMIEMO CHCTEMHY XapaKTCPHCTHKY EKOHO-
MIYHOTO CepelIoBHINa KpaiHu abo periony, sKa
II0Ka3y€e CTyIiHb B3a€MOAIl MIK HOPMAaTHBHO-
MPAaBOBUMH, IHCTUTYLIMHUMH, 1HPPACTPYKTYp-
HUMH, (DIHAHCOBUMHU Ta COIIaTbHUMU YHHHU-
KaMH, 1110 3a0e3MeUy0Th CIPUATINBI YMOBU IS
3a]y4eHHs, e()eKTUBHOTO BHKOPHCTaHHS Ta 30e-
peKeHHs 1HBeCcTHLIN. [HTerpoBaHMi miAXix A0
(hopMyBaHHSI IHBECTHIIWHHOTO KJIIMaTy 0a3yeThbes
Ha IHTepHAlllOHAMI3allli EKOHOMIYHHX MpOIIECiB
MDKHapOJHUMH ~ OpTaHi3allisiMi, CHPSIMOBAHHUX
Ha JOCSTHEHHS JIOBIOCTPOKOBOTO €KOHOMIUHOIO
3pOCTaHHS, MIJBHUIICHHS KOHKYPEHTOCIIPOMOXK-
HOCTI Ta 3a0e3Me4yeHHs T'apMOHIHHOI CTIHKOCTI
PO3BUTKY.

CopusmivBe  1HBECTHLIHHE  CepelOBHIIE
€ PEe3yJbTaTOM KOMIUIEKCHOTO BIUIUBY 1HCTHUTY-
UIHHUX YMHHUKIB, SIKI (DOPMYIOTH OCHOBY JJIst
3aJy4yeHHs Kamitainy, 3a0e3redeHHs cTabiib-
HOCTI Ta €KOHOMIYHOTO 3pOCTaHHS.

AHami3 HayKOBUX JOCHITXeHb [1] mokasye,
10 4iTKa, cTabiibHA Ta MPO30pa CUCTEMA 3aKO-
HOJIABCTBA € BAXXJIMBUM YHMHHHUKOM JJIs iHBEC-
TOopiB. BOHa MNOBHMHHA pEry/lOBaTH MHUTAHHSI
3axXHCTy IpaB BIACHOCTI, yMOB 3IIHCHEHHS IIiJ-
MPUEMHUIIBKOT JISUTBHOCTI, a TaKoX mependa-
YaTy MiIBTOB1 YMOBH JIJIS 3Ty4YCHHS 1HBECTHIIII
y MPIOPUTETHI rajry3i eKOHOMIKH.

EdexrnBra cucrema (iHaHCOBOIO KOHTPOJIIO
Ta 3BITHOCTI 3a0esnedye JOBIpY iHBECTOPIB 110
EKOHOMIKM Kpainu. lle BKiIIO4ae BIPOBaHKEHHS
MDKHapOJHMX  CTaHAApTiB  OyXraiarepcbKoro
001Ky, 3a0e3IeUeHHs] [PO30POCTi OAHKIBCHKHX
1 (hiHAHCOBUX OIEpalliil, a TAKOXK J1€BHI KOHTPOJIb
HaJl yXWJIEHHSIM BiJl CIUIaTH MOJATKIB 1 (hiHAHCO-
BUMH MaHIIMy/sILissMH. TakoX HasiBHICTh PO3BHHE-
HOT IHpACTPyKTypH BHCTYIIA€ BAXKIMBUM YMHHH-
KOM JUIA 32Ty YeHHs iHBeCTHIIIH. [5] Monepm:;aum
TPAHCIIOPTHOI, EHEPreTHYHOI, JOTICTUYHOI Ta
uQpoBoi 1HPPACTPYKTYpU CIPUSE 3HUKEHHIO
BUTpAT Juisl Oi3HEeCy Ta 3a0esnedye IHTErpaLio
PErioHiB 0 [MOOAIBHUX JIAHLIOTIB CTBOPCHHS
BapTOCTi. AKTUBHA Y4acThb Y MIDKHApOIHIH Top-
B, YroAd Mpo BUIbHY TOPTIBIIIO, aJamTarlis
BHYTPILIHIX CTaHJAPTIB 0 MIDKHAPOIHHX HOPM
1 MpUETHAHHS 10 I00ATbHIX €KOHOMIUYHUX Opra-
Hizaniit (Hanpukian, COT yu OECP) cTBOprOIOTH
JIO/IaTKOBI CTUMYJIH ISl IHO3€MHUX 1HBECTOPIB.

Ha Haury xymKy, yIOCKOHAJICHHS LMX 1HCTH-
TyUIHHUX 3acaj CHPUATHME 3MILHCHHIO IHTe-
IPOBAHOTO IHBECTHUIHHOIO KIMary, IO CTaHe
3aMOpPYKOI0 EKOHOMIYHOT'O PO3BUTKY KpaiHu Ta 11
iHTerpalii y CBITOBY EKOHOMIKY.

[ncruryniiina Gasza (opMyBaHHs IHTErpo-
BAaHOTO IHBECTHLIMHOIO KJiMary B YKpaiHi
BKJIIOYAE CHCTEMY JIepP)KaBHHUX, DPEriOHaJIbHUX
Ta MIKHAPOTHUX IHCTUTYLIN, SKi BIUIMBAIOTH
Ha CTBOPEHHS CHPUSATIMBOIO CEPEIOBUINA JUIS
3aﬂyquH;1 IHBeCTHIIH. JI0 HUX BiTHOCSTh:

1. Jlep>xaBHi yCTaHOBHU:

— MiHICTepCTBO E€KOHOMIKH Ykpainy, ske
3IIACHIOE PO3POOKY MOMITUKH y Cepi IHBECTH-
LIHHOT JISUIBHOCTI, KOOP/IMHYE peasli3aliio eKo-
HOMIYHHUX ITPOTrpam.

— [JepxaBna ycranona “Ukrainelnvest”, mo
BHKOHY€ (DYHKIIIIO KOHCY/IbTAHTa JULsl IHO3EMHHUX
lHBeCTOplB CHPUSIOUN X BXOJDKCHHIO Ha YKpa-
THCHKUI PUHOK.

— QDOoHJ IepKAaBHOIO MaiiHa, o 3a0e3nedye
NPUBATU3ALII0 JCPXKABHOI MaiiHH, CTBOPHOIOYH
MOXJIUBOCTI 151 IHBECTHILIIH.

2. PerioHanbHi yCTaHOBH:

— Micuesi opranu BIajau, 1o 3a0e3neuyoTh
PO3pOOKY JIOKaNbHHUX CTpaTeriii 1HBECTyBaHHS,
HA/IAl0Th MIATPUMKY MPOEKTaM PeriOHaJIbHOIO
3HAYEHHS.

— AreHUii pPeriOHaJBHOrO PO3BHUTKY, SIKI
CIIPHSIOTH 3aJIyYCHHs! IHBECTOPIB Ha PEriOHAb-
HOMy pIBHI 4Yepe3 peali3auiio NpoeKTis iHppa-
CTPYKTYpPHOTO Ta COLIIaJIbHOTO PO3BUTKY.

3. MiXHapO/HI yCTaHOBH:

— CsiroBuit 6ank, MB®, €bPP npusnaueni
HaJlaBaTH TEXHIYHY, KOHCYJIBTAaTHBHY Ta (iHaH-
COBY | OiATPUMKY YKpaiHiy pehopMyBaHHi IHCTH-
TYLIHHOTO CepeIOBUILA.

— IHo3eMHI TOProBO-eKOHOMIYHI Micii, SKi
AKTHUBHO TMPAIIOIOTh HAJA 3alyYCHHSAM HOPSIMUX
1HO3EMHUX 1HBECTHUILIIHN.

Hapasi B Vkpaini (yHKUIOHYIOTE PI3Hi Jep-
JKaBHI YCTAQHOBH, 1O OIIKYIOTHCS IHBECTULISIMH
(MinictepcTBO ekoHOMikH, Jlep:kaBHa ciry:k0a
1HBECTHULIH TOH_IO) MpoTe iX JiSUTBHICTH HEIO-
CTaTHbO CHHXPOHI30BaHa, O CTBOPIOE 1yOiIto-
BaHHs (YHKLIA 1 YCKIAJHIOE NPOLEC IHBEC-
TUIIIHOTO aJMIHICTpyBaHHSA. Xoua B YKpaiHi
TIIOTh W 1HIII CIeliai3oBaHi yCTaHOBH, TaKi
sk Ukrainelnvest, ix BB oOMexeHUN depes
HEJI0CTaTHE (I)iHchyBaHHSI KaI[pOBi pecypcu Ta
HiATPUMKY KOMIUIEKCHOI cTparerii [ 14].

B Ta6JII/ILI1 1 HABCJICHO 0araToBEeKTOPHICTh
IHCTUTYLIHHUX aCIIEKTiB, fKi CHIPHSAIOTH (opmy-
BaHHIO CIPHUSTIMBOTO 1HBECTHUIIMHOTO KiiMary
B YKpaiHi.

Marotp Mmicue i mpobremu 1mono edexkTus-
HOCTI MiCLIeBI/IX opraHiB BIIA/IN. Bararo ob6mac-
HUX 1 MICLICBHX aJMIHICTpALi} [I0KA3aJI1 HU3bKY
AKTHBHICTb y 3aJIy4CHHI IHBECTHULIH, 10 3MCH-
IIy€ MOXIIUBOCTI PErioHaJIbHOTO PO3BHUTKY.
Tomy nouinbHEMH MOXYTh 6YTI/I po3polka
IHTETpOBaHOI JIeP>KaBHOI CTparerii 3aayyeHHS
IHBECTHUIIIA Ta YJOCKOHAJICHHS 3aKOHOIABCTBA
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Tabmms 1

IncTutyniiini acnexkTu popMyBaHHS iIHTErpoOBaHOIO iHBeCTHLIITHOIO KJIIMaTy B YKpaiHi

Kareropis

| XapakTepucTHKa Ta NPUKIATN

JepkaBHi opranu ynpasJaiHHS

MiHiCTepCTBO €KOHOMIKH YKpaiHu

Bignosizae 3a po3poOKy iHBECTHIIIITHOT MOTITUKH, KOOPAUHALIIO IPOrpam
3aJly4eHHsl iHBECTHUI}, aHali3 IHBECTULIIHHOTO KJIiMaTy.

Odic i3 3aydeHHs Ta MATPAMKA
iaBectuuiil «Ukrainelnvesty»

3abe3medye CympoBiJ] iHBECTOPIB, TOITOMArae B peati3alii POeKTiB,
MIPOTIOHYE KOHCYNBTAIIIT Ta 1H)OPMYE PO MOMKIIUBOCTI IHBECTYBaHHS.

®doHz nepaaBHOro MaiiHa YKpaiHu

Binmosinae 3a mpuBaTH3aIlito ep>kaBHOTO MaifHa, 110 € BAKIMBUM
IHCTPYMEHTOM 3aJTy4eHHsI IHBECTHUILH y Nep>KaBHUH CEKTOp.

HepxaBHa perynsTopHa ciyx0a
YKpainu

Kontpomoe J:[eperynﬂul}o HiAIIPUEMHUIIBKOT JiSUTBHOCTI, 3HIKYE
aJIMiHICTpaTHUBHUI TUCK Ha Oi3Hec.

Mixuaponni opranizauii Ta napTHepu

€BporelchbKuil 0aHK PEeKOHCTPYKIIIT

diHaHCy€e THBECTHIIIHHI IPOSKTH, HA/Ta€ KOHCYJIBTAIlIHHY TIATPUMKY IS

Ta po3BHUTKY (€EBPP) HiAPUEMCTB Ta YPSITy.
MixxHapomHUil BaIOTHHH (OHA Crpusie cTabimizaiii eKOHOMIKH IUIIXOM (hiHAHCYBAHHS Ta BIPOBAIKCHHS
(MB®) pedopm.

CaitoBuii OaHK

Higrpumye Bennki iHGPACTPyKTypHI IPOCKTH, HaAE (IHAHCYBAHHS JUIs
COIIAJIbHO-€KOHOMIYHOTO PO3BHTKY.

PerionaabHi Ta MlCHeBl lHCTl/ITyHll

ATeHTCTBa PETiOHAIBHOTO PO3BUTKY

BinmoBimaroTs 3a 3ay4eHHs iHBECTHIIIN Ha PiBHI rpoMaJl Ta PETiOHIB,
PO3pOOIISIFOTH MPOrPaMU PO3BUTKY TEPHUTOPIi.

HenTpu niarpuMku 6izHecy

Hazarors koHCyibTALi /U1 HIANPUEMLB, CIPHUSIOTE PO3pOOLI TA
BIIPOBAPKCHHIO IHBECTUIIHUX IPOCKTIB.

MicrieBi opranu Biajau

BupilirytoTh MTUTaHHS 3eMeIIbHOTO 3a0e3eUeHHsI, iHYPaCTPyKTypHOL
M ITPUMKH 1HBECTHIIMHUX MTPOEKTIB HA PiBHI TpoMall.

IHcTpymMeHTH cniBnpani Ta KOMyHikamii

[Ty6niuHO-IpUBaTHE TAPTHEPCTBO
(PPP)

MexaHi3M criBOparii fep>xaBu Ta 0i3Hecy A peatisanii MacITabHuX
MIPOEKTIB, 30KpeMa y cdepi iHppacTpyKTypH Ta EHEPreTHKH.

IHBecTHIINHI (OPYMU Ta BUCTABKU

3axonu Ha MDXHAPOAHOMY Ta PErioHaJbHOMY PIBHSX AJIsl Ipe3eHTaLil
MOKJIMBOCTEH YKpaiHH IHO3EMHHM iHBECTOpaM (HAITPHKIIA],
Ukrainelnvest Forum).

Enextponni miaardopmu

BuxopucTanHs OHIAHH-CUCTEM IS TIOIaHHS 3asBOK Ha iHBECTHIIIHHI
MPOEKTH, OTPUMAHHA JO3BUILHUX JOKYMEHTIB.

PedopmyBanns iHcTHTYUiIHOI 0231

udposizamis nporecis

ABTOMaTH3aIlis MIHICTPATHBHUX MIPOLIEAYD ISl SMCHIIICHHS
OropokpatudHuX Oap'epiB (mopran «Jlis», ENCKTPOHHB PEECTPH).

AHTHKOPYNLiHI iHII[IaTHBH

BripoBapkeHHS He3aJIe)KHUX aHTUKOPYIIIIHHAX OPTaHiB JUIS ITiBUIICHHS
noBipu inBecropis (HABY, HA3K).

[MokpatieHHs AKoCTi
JICPXKYTTPABIIHHS

[TigBuieHHs e(heKTUBHOCTI POOOTH JICPKABHUX OPraHiB depe3
BIIPOB/DKEHHS CTAHJAPTIiB YIPaBIiHHS Ta HABYAHHS KaJpiB.

IDicepeno: cghopmosano asmopamu Ha ocHosi [5]

Y BIANOBITHOCTI 3 MIKHAPOJHUMU CTaHJapPTaMHU.
Ile moxe cripusiT aKTUBI3AIl CIIBIIpAIll 3 MIXK-
HapOJAHUMHU IHCTUTYLISIMU JJIS 3aJy4yeHHS TeX-
HIYHOI Ta ()IHAHCOBOI JOMOMOI'H YKpaiHi.
[IpaBoBa 6a3a IHBECTHIIIHOI NISTTHHOCTI B YKpa-
HI CKJIaJa€ThCs 3 HAIlIOHAJIBHUX 3aKOHIB, HOPMa-
TUBHHUX aKTIB Ta MDKHAPOTHHUX YTOJ, IO PETYIII0-
I0Th MMUTAHHS 3aJTy4€HHs, 3aXUCTy Ta YIIPaBIIHHS
iHBecTulisiMu. [IpaBoBe peryiroBaHHsS 1HBECTU-
LIAHOI TISUTBHOCTI B YKpaiHi BU3HAYA€THCS HAIli-
OHAJIBHUM 3aKOHOZABCTBOM. JleprkaBHe peryito-
BaHHS 1HBECTUIINHOI IISUIBHOCTI 3I1HCHIOETBCS SIK
yepe3 MpsIMUI aZMIHICTPaTUBHO-IIPABOBUI1 BILIUB,
Tak 1 yepe3 Henpsmi 3axoau. [Ipsme perymoBaHHs
peai3yeThCsl LUIIXOM YIPABIIHHS JEepyKaBHUMU
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IHBECTUIIISIMU, IPOTHO3YBaHHS 1X 00CATIB, BU3HA-
YEHHS YMOB 1HBECTYBaHHS Ta KOHTpOJIO 3a
JOTPUMaHHIM 3aKOHOJaBcTBa. Henpsime peryio-
BaHHSI BKJIIOYAE CTBOPEHHS CIIPUATIMBOIO 1HBEC-
TULIHHOIO KJIIMary 4epe3 €KOHOMIYHI CTHMYIH,
OIOKETHO-TIOIATKOBY, (hiHAHCOBO-KPEAUTHY TTOJTi-
THKY, 340XOYEHHS 1HO3E€MHHUX 1HBECTHUIIII Ta pery-
JroBaHHS (OHIOBOro puHKy. IIpote BBaxkaemo 3a
JIOLJIbHE HaroJIOCUTH Ha HEJOCKOHAJIOCTI 3aKOHO-
JaByoi 06a3u. 3a HasIBHOCTI 0a30BMX HOPMAaTUBHHUX
akTiB (3akoH «IIpo iHBeCTULIMHY ISUTBHICTBY,
3akoH «[Ipo pexxuM 1HO3eMHOrO 1HBECTYBaHHS»),
3aKOHOJIABCTBO YacTO MICTHTh HEBIAMNOBIAHOCTI,
NPOTA/IMHK Ta HC BPAXOBY€E CICLHU(IKY Cy4acHHX
100aIbHUX BUKJIMKIB.
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B Ta6JII/II_[1 2 Bi1oOpaXeHO OCHOBHI MPaBOBI
3acajy, sIKi GOPMYIOTb OCHOBY ISl 3QUlyYCHHS
IHBECTHLIH Ta CTBOPEHHS CIPHATIMBOIO IHBEC-
THUILIHHOTO KiliMary B YKpaiHi.

[Touunatoun 3 24 mrotoro 2022 poky, Bii-
ChbKOB1 il B VYKpaiHi 3HA4HO BIUIMHYIM Ha
IHTerpOBaHMN I1HBECTHLIMHMNA KIIIMaT KpaiHH.
BuHUKIIM HOBI BUKJIMKH B YMOBAaxX BifICHKOBOTO

CTaHy:

— 3HAYHI PU3UKH, TOB'S3aHI 3 BIWHOIO,
YCKJIAQIHIOIOTh TUIAHYBaHHS JOBTOCTPOKOBUX
IHBECTHIIIH;

— UOpyIIEHHA JIOTICTUKY, 1H(PACTPYKTYp-
HUX 3B’A3KIB Ta BTpaTa aKTHBIB 3HWXKYIOTb
1HTepecC J10 IHBECTHIIIH y IEBHUX PErioHax;

— HEOOXIAHICTh BIPOBAKCHHS CIIEI[IaIbHUX
MeXaHI3MIB CTpaxyBaHHS 1HBECTHUIIH Bix Biid-
CHKOBUX PH3HKIB.

TaxuMm uMHOM, NPaBOBI 3acaiy (popMyBaHH;I
IHBECTHUIHHOTO KJIMaTy OXOILIIOIOTH LIMPOKUH
CHEKTp PEryIsTOPHUX IHCTPYMEHTIB, CIIPSIMO-
BAaHMX HA CTUMYIIOBAHHS K BHYTPIIIHIX, TaKk
1 30BHIIIHIX IHBECTHULIHN.

AHauni3 BITYM3HSIHOTO IHTEIPOBAHOTO IHBECTH-
LIHHOTO KJIIMaTy BKa3ye Ha HasBHICTh MEBHUX IPO-
O1eM 1HCTUTYLIIHHO-TIPaBOBOTO 3abe3neyeHHs [17]:

— HHU3BKUN PIBEHb KOOPAUHALIIT MiXK JEpKaB-
HUMH Ta MICLICBUMU OpraHaMH;

— CKJIaJHICTh 1 TPUBANICTH POLE/Y, HOB's-
3aHUX 3 PEECTPALIIEI0 IHBECTUIIIH;

Tabmus 2

IIpaBogi 3acagu ¢popMyBaHHS iHTErpOBAHOI0 iHBECTHIIIHOIO KJIIMaTy B YKpaiHi

Kareropis |

OCHOBHI 10J103KEHHSI TA NPUKJIAAN

3aKoHOOABCTBO YKpaiHu

3axoH Ykpainu «IIpo inBecTuuiiiny

ISIBHICTEY 1HBECTOPIB.

Bu3Havae npuHIMIM iHBECTHLIWHOT TisSUTBHOCTI, TIpaBa Ta 000B'I3KH

3axoH Ykpainu «[Ipo iHO3eMHI
IHBECTHLII»

Perymioe 3amy4eHHs iHO3eMHUX 1HBECTHIIIH, Iepeadayae rapaHTii
3aXUCTY MpaB IHBECTOPIB, BKIIOUAIOYN KOMIICHCAIIIO Y pa3i
HaIloHaJi3aii.

3axon Ypainu «IIpo nepikasHy
Hl,J:[TpI/IMKy lHBeCTHHIHHHX MIPOEKTIB i3
3HAUHMMU 1HBECTHULIISIMIDY

3anpoBajpKye CTUMYIH JUTSE BEIMKUX 1HBECTOPIB: MOJATKOBI MiJIbTH,
CIpOILEHE OTPUMAHHS JO3BOJIIB, HAAAHHS 3€MEJIbHUX J1ISHOK.

ITogarkoBwii Kogekc YkpaiHu

BcraHoBIMIOE MOJATKOBI MBI TS i IIPUEMCTB, IO PEalli3yloTh
IHBECTHIIIIHI TPOEKTH B MPIOPUTETHUX TATY35IX

3emenbpHUN KOJIEKC YKpaiH!

Perymioe nutaHHs HaJaHHS 3eMENBHUAX TUISTHOK JIJIS peaizarii
IHBECTUIITHUX IPOEKTIB.

3akoH Ykpainu «IIpo pexxum

Perymtoe crienngiky npaBoBOTO peKUMY IJIsl iHO3EMHHUX 1HBECTOPIB,

1HO3EMHOI'0 iHBeCTyBaHHiD)

BKJIFOUAIO4YX 0COOJIMBI YMOBU 1HBECTYBAHHS B YKpaiHi.

MixkHapoaHi 10rOBOPHU TA Yroau

VYroza mpo acomiariro Mixk YKpaiHo
Ta €C

[Tepenbadae rapMoHi3amito 3aKOHOIABCTBA 3 HOpMaMu €C, cpoutye
JIOCTYII JJO €BPONEUCHKUX PUHKIB JJIs1 YKPaiHCHbKUX KOMIaHIM.

BammnrroHnceka koHBeHIis 1965 poky

3abesmeuye BperyIFOBaHHS IHBECTHUIIIMHUX CIIOPIB MiX JiepKaBaMH Ta
1HO3eMHHIMU 1HBECTOpaMH yepe3 MiKHapOJHUI LIEHTP i3 BpeTyIIOBaHHS
cnopiB (ICSID).

BararocTopoHHs iIHBECTHIIHA
rapanTist (MIGA)

3abe3neuye CTpaxyBaHHS IHBECTHIIHHIX PH3HKIB, BKIIOYAIOYH PUZUKA
BIMHM Ta HanioHai3arii.

Yroau npo yHUKHEHHS TIOABIHHOTO
OIOJATKYBAHHS

CrpusitoTh 3HIKSHHIO MOJATKOBOTO HABAHTAXKCHHS /IS IHO3EMHHX
1HBECTOPIB.

IncTpymenTn pedopM Ta neperynasmii

EnexrponHni cepsicu (moptain «/Jlis»)

CrpouryroTs IpoLeaAypy peecTpariii 6i3Hecy, 3HIKYIOTh
aJIMiHICTpaTUBHI 0ap’epu.

3akoH «IIpo neprkaBHI 3aKyMiBIIi»

BripoBapkeHHs Mpo30opoi cucteMu 3akymiBenb (Prozorro), mo cnpuse
BIZIKPUTOCTI €KOHOMIUHHX IPOIIECIB.

3axoH Ykpainu «IIpo koHmecii»

Crpusie 3alTy4eHHIO TPUBATHOTO KaImiTaly JJIs peaii3alii BeTUKUX
iH(PACTPYKTYPHHUX IPOEKTIB.

HanpsiMu BIOCKOHAJICHHSA

[apMoHi3ariis 3 Mi>KHAPOTHUMH
CTaHAapPTAMU

Aqanrartis 3aKOHOJJaBCTBa YKpaiHU 70 €BPONEHCHKAX HOPM ISt
i IBUIIIEHHS 1HBECTUIIHHOT PUBAOIMBOCTI.

MexaHi3MH CTpaxyBaHHS pU3HKIB

Po3po0Oka rapanTiii KOMIIEHCAIlii iHBECTOpaM y pa3i BTpar, 30KpeMa y
3B’SI3Ky 3 BiiCHKOBHMU PH3HKAMHU.

Cynosa pedopma

3abesmneueHHs MPO30POCTi Ta HE3AJIEKHOCTI CYIOBOi CUCTEMH JIJIst
e(eKTHBHOTO 3aXHCTy IPaB iHBECTOPIB.

IDicepeno: cghopmosano asmopamu Ha ocHosi [14]
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— HEIOCTaTHIN piBeHb 3aXUCTy I1HBECTOPIB
Y pa3i BUHHKHEHHSI 3aXBOPIOBAHHSI;

— BIJCYTHICTb  MEXaHI3MIB  CTpaxyBaHHS
IHBECTUIIHHUX PHU3UKIB, OCOOIMBO Yy TEpion
BOEHHOTO CTaHY;

— BHCOKHI piBEHb KOPYIIii, 110 3aJIHIIAETHCS
JIMIIE 3 KIFOYOBUX MEPEIIKO/ AJIsi IHBECTOPIB;

— CKJIaJHA CHUCTEMa aI[MiHiCprBaHHﬂ sAKa
BUMarae IpPOLECIB peecTpauii Oi3Hecy, OTpu-
MaHHsl 103BOJIIB 1 BUPILICHHS CIIOPIB;

— HU3BKUH PIBEHb IPO30POCTI Ta IIPOTHO-
30BaHOCTI €KOHOMIYHOI MOJITHKH, IO CTBOPIOE
HEBU3HAYCHICTH JJIS1 IHBECTOPIB.

[Ipore B YkpaiHi € i mo3utuBHi 3pymenHs [11]:

— BrpoBaukeHHs crangapris €C y cohepy
KOPIOPATUBHOTO YIPABIIHHS, OAATKOBOI IOJi-
TUKM Ta IPO30POCTI MOKpAIlye I1HBECTULIHE
CEpEeIOBUIIIE;

— HOBE 3aKOHOJABCTBO ILIOAO CIELiaIbHUX
€KOHOMIYHHUX 30H Ta CTBOPEHHS 1HIYCTpiaJIbHUX
MapKiB JJ03BOJISE 1aBaTU PE3yNbTaTu, 3aly4aroun
1HBECTOPIB y NMEBHUX CEKTOPAX;

— 3alpoOBa/KCHHS EJIEKTPOHHHUX CEPBICIB
JUIsL BeJIeHHsI Oi3HeCy crpollye Oararto aamiHi-
CTPAaTUBHUX MPOLEYP.

— BIIPOBA/KEHHS €JICKTPOHHUX CEPBICIB IS
peectpartii 6i3Hecy (moptan «/lis»);

— OHOBJICHHS 3aKOHOABCTBA Yy Chepi 3aXUCTY
IpaB iIHBECTOPIB;

— 3HIKCHHS aJIMIHICTpAaTUBHUX Oap'epiB s
0i3HeCy uepe3 Ieperysiiiio.

Bigomo ymmanuii 3apyOiKHUN JOCBiA BHUKO-
pPHUCTaHHS TEPUTOPIATbHO-OPIEHTOBAHUX MEXa-

Hi3MiB CTUMYJTIOBAaHHS iIHBECTHULIIH 33,114 3a0e311e-
YEHHS IOBOEHHOI B110Y/10BH 1 TOCTKOH(IIIKTHOTO
BIZTHOBJICHHS MpPOOJIEMHUX TEPUTOPid, MpOTe
KOXKHA KpaiHa Mae BJIacHI 0COOIMBOCTI Ta IHCTPY-
MEHTHU CTHUMYJIIOBaHHS PO3BUTKY. BUKOpHCTaHHS
TepUTOpii 31 CrHeliaJTbHUMH YMOBAaMHU JUIS CTH-
MYJIIOBaHHsS 1HBECTHILIH B VYKpaiHy mOB'si3aHe
3 MPOrHO30M 3a0€3MEUUTH AKTUBHUI PO3BUTOK
PErioHaJbHUX CKOHOMIK y 3abe3nedyeHHi obme-
’KEHOCTI BIIACHOTO KamiTaly Ta MOTPeOH 3aiy-
YeHHs 30BHIIIHIX iHBecTHLIN. Lle MoxxHa peaiti-
3yBaTH BIPOBA/DKCHHAM CICLIAIbHUX [PABOBHX
PEXUMIB Ha OKPEMHUX TEPUTOPISX, SIKI 6YJII/I 0
CIPSIMOBaHI Ha CTHMYIIIOBaHHS I1HBECTULIMHOL
aKTHBHOCTI, CTBOPCHHS HOBHX POOOYMX MiCLb,
MIATPUMKY PO3BHTKY OKPEMHX CEKTOPIiB €KOHO-
MIKH, MOJEpHI3alil0 BUPOOHMITBA Ta BIPOBA-
JUKCHHsl HOBITHIX TEeXHOJOTH. IIpakTuka mnoxa-
3ye, WO iHTerpawis YKpaiHu A0 MIKHAPOIHOIO
IHBECTHIIIfHOTO TPOCTOPY MOTpeOye HE JMIIC
peopMyBaHHs IHCTHTYLIH Ta 3aKOHOJABCTBA,
ase ¥ MoJoIaHHs CUCTEMHHX IpoleM, siKi mpo-
TSTOM TPHUBAJIOTO Yacy CTPUMYIOTh 3aJy4eHHS
IHBECTHIIH. Y IbOMY 3B’S3Ky BBOKAEMO JIOIILITb-
HUMHM HACTYITHI peKOMEHAaLi:
PO3pOOUTH KOMILJIEKCHY JIepKaBHY CTpaTe-

Til0 3 YITKUM PO3MOALIOM (YHKIIIH MIXK JIepKaB-
HUMH Ta MICLIEBUMH OpraHaMu;

— BJIOCKOHAJIIMTH CYAOBY CHCTeMy, 3abe3rie-
YMBIUK (hEKTUBHMI 3aXUCT [IPAB IHBECTOPIB;

— CTBOPHTH CTHMYJIH JUIsl IHBECTOPIB, TaKi K
[IOJATKOBI IUIbI'H, TPAHTOBI IPOrPaMy Ta CIeLi-
aJbHI EKOHOMI4HI 30HH;
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— aKTHUBI3yBaTH MDKHAPOIHY CIIIBIIPALIO JJIS
3aJy4yeHHs TPaHTIB, KPEIHUTIB Ta 1HO3EMHOIO
J0cBiy y cepl mOKpalieHHs iHTETpOBaHOIO
IHBECTHUIIHHOTO KIIIMATY.

BucHoBku. BpaxoByroun ckiaaHi peanii cbo-
roJICHHS, B YKpa'l'Hi HGO6Xi,Z[HO IMOBHICTIO BiJI-
HOBUTH Ta 3MIIHHUTH BHYTPILIHIO CTAabLIBHICTH
1 KOHKYPEHTOCIIPOMOKHICTh KPAiHH, IO € 0CO-
OJMBMM KOMIIOHEHTOM €BPONEHCHKOI Oe3MeKH.
BaxuinBuM 3aBIaHHSAM TaKOXK € JIOCSTHEHHS
€BPONENUCHKOI Ta €BPOATIAHTHYHOI 1HTErpamii
VYkpainu, IpyHTYIOYHCh Ha IPUHLUIIAX FAPMOHi-
3allii Ta y3roKeHOCTI IHTEPEeCiB.

Y bOMy KOHTEKCTI | TOIIOBHY POJIb MOZKE Bizirparu
aKTUBI3aLlsl IHBECTHLIIH Y PETIOHH, IO 3HAXOIATHCS
B THILY, SIK BXKIIMBUI IHCTPYMEHT [Isl IPUCKOPEHHS
eBpoiHTerpauiitnux npouecis. [Tops 3 1M, iHBec-
TYBaHHS B PO3BUTOK CY4acHOI €KOHOMIUHOT 1Hq)pa-
CTPYKTYpH B HAHOUIBLI MOCTPAXAIMX BiJ| BIAHA
perioHax Mae CTark OCHOBOKO JIOBIOCTPOKOBOI CTpa-
HEHHIO CTAGLILHOCTI Ta 3[YPTOBAHOCTI LIUX TEPUTO-
pii, anie i 3a0e3MeYeHHI0 HalllOHATBHOT €THOCTI Ta
OPOTUIi MOTEHIIHHUM TOPHIHIM 3arpo3am 3 60Ky
arpecopa 1 CTaHOBJICHHIO TIO3UTHUBHOTO 1HTEIPOBa-
HOTO IHBECTHULIIHOIO Ki1iMaty B YKpaiHi.
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