Bunyck # 82 / 2025 EKOHOMIKA TA CYCMNINbCTBO

DOI: https://doi.org/10.32782/2524-0072/2025-82-30

YK 330.346.322

HOPMATUBHE 3ABE3MNEYEHHSA 3ATYYEHHSA Ml
B YMOBAX TYPBY/NIEHTHOCTI: )
CBITOBI TEHAEHLIIi TA PE®OPMYBAHHSA B YKPAIHI

REGULATORY ENSURANCE FOR FDI ATTRACTION
IN TURBULENT CONDITIONS:
GLOBAL TRENDS AND REFORMS IN UKRAINE

YxaHoBa IHHa OneriBHa
KaHOMAAT eKOHOMIYHUX HayK, AOLEHT,
OfecbKuii HauioHa/IbHWUIA @eKOHOMIYHWIA YHIBEpCUTET
ORCID: https://orcid.org/0000-0003-3510-382X

KpetoBa OneHa IropiBHa
KaHOMAAT EKOHOMIYHUX HayK, AOLEHT,
Ofecbknii HalioHa/TbHUI EKOHOMIYHWIA YHIBEpCUTET
ORCID: https://orcid.org/0000-0002-4191-1375

Ukhanova Inna, Kretova Olena
Odesa National Economic University

Y cTatTi JOoCnifXeHi CBITOBI TeHAEHLii HOPMATUBHOIO 3a6e3MeYeHHs 3a/ly4YeHHA Ta perytoBaHHsA NpPsAMmUX iHo-
3EMHUX IHBECTWUL B yMOBaX HEBM3HAYEHOCTI Ta TypOY/IEHTHOCTI, @ TaKOX y3arasibHeHi Cy4acHWiA CTaH Ta Nepcnek-
TUBM NOAa/bLIOr0 pediopMyBaHHS iHBECTULIIHOTO 3aKOHOAABCTBA B YKPAiHi A4J151 MPUCKOPEHHSA MpoLecy BCTyny A0
€C. MpoaemMoHCTPOBaHoO, Lo pedhopMyBaHHSI MbXXHAPOAHMX iIHBECTULLIHWNX Yrog, 3a/IMWAETLCS NOBINIbHAM, a 6113b-
KO MonfoBuHKU cBiToBMX Ml peryniooTbcs HepehopMOBaHNMU [0TOBOPaMM, WO YTPYAHIOE BPErytoBaHHSA Cnopis.
3p0o6neHo BUCHOBOK, L0 LdipoBi3aLlisi perynsaTopHUX npoLesyp BUCTYNaE Kl04OBMM )akTOpOM iHCTUTYLAHOT fo-
BipW Ta NiABULLEHHS CYBiHAEKCIB YKpaiHi y NPOBigHNX MDKHAPOLHWX peiThHrax. 3aBepLUeHHs iIHCTUTYLAHOT KOHBEp-
reHuji Ta iMnemeHTaujis ctaHgapTis €C noTpebye NofasbLIOro BPErynoBaHHS NUTaHb CKpUHIHTY NI, nibepanizawi
BaUHOTHOTO PEXMMY Ta MOAEPHI3aL,ii CTPaxoBOro CEKTopy.

KnrouoBi cnoBa: npsiMi iHO3eMHi iHBECTWLi, iIHBECTULiHA NPUBAG/MBICTb, MDXHAPOAHI IHBECTULIAHI PEATUHIK,
HaLioHa/TbHe iHBECTHULjiHe 3aKOHOAABCTBO, MDXKHAPOAHI HOpMK perytoBaHHs [MIl.

The article examines global trends in regulatory support for attracting and regulating foreign direct investment
in conditions of uncertainty and turbulence, and summarizes the current state and prospects for further reform of
investment legislation in Ukraine to accelerate the process of accession to the EU. It is determined that among the
global trends in regulatory regulation of FDI, the main ones are the institutionalization of screening, incentives through
industrial policy, a focus on sustainable development, the role of legal stability and the rule of law. It is demonstrated
that the reform of old international investment agreements remains slow, and about half of global FDI is regulated by
unreformed agreements, which complicates the settlement of disputes. A comparison of Ukraine's position in major
international rankings showed that progress has been noted in the field of digitalization of regulatory procedures
and transparency of public investment management, but the rating position of the regulatory regulation sub-indices
in 2024-2025 remains unsatisfactory. In particular, this applies to the ratings of IPRI, WIPO, BTI, Freedom House,
B-READY, etc., in which Ukraine has low scores for property rights protection, regulatory investment environment, legal
approaches to business regulation and international trade. It is concluded that closer integration with the EU market
is ensured by approaching EU practices regarding transparency of public expenditures, creating a single information
system for accountability to international donors, and improving instruments for capital market supervision. As further
steps for approaching EU standards in the field of investment legislation, it is considered necessary to adopt the Law
on FDI Screening to ensure the verification of transactions in strategic sectors, further adaptation of norms regarding
investments in multimodal transportation and transport logistics, gradual abolition of restrictions on the repatriation of
dividends, and completion of the insurance market reform to attract long-term investment resources of EU insurance
companies, which is in line with Ukraine's obligations under the Ukraine Facility program.

Keywords: foreign direct investment, investment attractiveness, international investment ratings, national
investment legislation, international FDI regulation norms.
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MocTtaHOBKa Npo6nemMu. Y cy4yacHOMY CBIiTO-
BOMY MOPSAAKY, L0 XapakTepu3yeTbCs BUCOKOHO
BONATU/LHICTIO PUHKIB, reononiTUMHUMN POo3-
nloMamMun Ta CTPYKTYPHUMU €KOHOMIYHUMU Kpu-
3aMu, SKiICTb HOPMAaTUBHOI 6a3n CTae rosI0BHUM
AeTepMiHaHTOM iHBecTUujiliHoro Bnbopy. Came
npasBoBa BW3HAYEHICTb i CTabI/IbHICTL peryns-
TOPHOro CepefoBuLLa BUCTYNaKTb OCHOBHUMM
ctabinizatopamu, WO A03BONAIOTE MiHIMI3yBaTh
HeKkoMepLiiHi pu3nkn Ta 3abe3neunTn nepesba-
4yBaHICTb iIHBECTULLINHOIO LMKy B YMOBax eKc-
TpeMasibHOI HeBU3HayeHocTi. CBiTOBa npakTuka
OEMOHCTpPYE Bigxig Big napagnurmu 6e3ymMoBHOI
niéepanizauii Ha KOpPUCTb CTpaTeriyHoro pery-
JIIOBaHHSA, a BNpPOBapKeHHs GaratocTyneHeBux
MeXaHi3MiB CKPWHIHTY iHBECTULI, rapMoHi3aLllis
HauUioHa/IbHMX CTaHOapTiB i3 BUMOramm €eKkoJslo-
ri4yHOI Ta couianbHol BignosiganbHocTi (ESG),
a TakoX Lngpposizauis perynatopHux npouenyp
CTat0Tb 3ara/ibHOCBITOBUMW TPEHAAMMU.

[na Ykpainm 3a3HavyeHa npobremartuka Haby-
Ba€ KPUTUYHOI Barn B KOHTEKCTI HEOOXiAHOCTI
MacwTabHOro niCNABOEHHOIO BIAHOB/IEHHA Ta
BMKOHaHHA 3000B'A3aHb WOA[0 iHTerpauil [o
eanHoro puHky €C. ApanTtauis HauioHaulbHOro
3aKOHOJaBCTBa [0 EBPOMNENCHbKNX pernameH-
TiB Ta ANPEKTUB Y cdoepi perynioBaHHs npsamMmx
iHoO3eMHuX iHBecTuuii (MIl) € He NuLe BMMOrot
npowecy HabyTTs uneHcTBa B €C, a i1 cTparte-
MYHUM HCTPYMEHTOM 3HMXEHHST cneundivHnX
BOEHHUX pu3NKiB. CTBOPEHHA HOPMaTUBHOIO
nons, iAeHTMYHOrO EBPOMENCbKOMY 3a PiBHEM
3axuCTy npas B/IaCHOCTI Ta MPO30POCTi PUHKIB
Kanitany, € 000B'A3KOBOIO NepeaymMOBOK /1A
3a/1y4YeHHs IHCTUTYLiHNX iHBECTOpPIB i po3rop-
TaHHA MDKHapOAHMX MexaHi3MiB rapaHTyBaHHSA
iHBECTULIN.

AHani3 ocTaHHiX gocnigKeHb i nyonikawiii.
MuTaHHA MiXHApPOAHOI MNPaKTUKM Ta YKpaiH-
CbKOro [0CBily HOpPMaTMBHOIO 3abe3neyeHHs
3aJly4eHHs1 NOTOKIB iHO3eMHOro iHBECTULINHOrO
Kanitasy pos3rnsggarTbcs Yy poboTtax bGararbox
iHO3eMHMX Ta YKpaiHCbKMX HaykoBUIB. Tak,
30Kpema, |. Mowwnak [1] po3kpuBae BigMiHHI pucu
Ta TeHaeHuil peryntoBaHHAa Tl Ha MikHapon-
HOMY Ta HaLiOHa/IbHOMY PIiBHSX, 30CepemKyto-
uncb Ha nepesarax Ta Hepfosnikax 3apyo6iKHUX
mMoaenei cTuMmynoBaHHA; E. 3oHTa [2] amochi-
[Kye BNIVMB perynatopHoi npaktuku Ml B €C;
a O. Heropa [3] npuainse ysary y3araJibHeHHIO
HOpMaTVBHMX 3acaf, WO BU3Ha4alTb MOHATTA
iHBECTUL y 3aKOHOAABCTBI YKpaiHu Ta KpaiH-
4neHiB €sponeicbkoro Cowsy; |. AHAPYLLKIB Ta
Y. Patny [4] aHani3ytoTb HOpMaTWUBHO-NpaBoBe
3a6e3nevyeHHs iHBeCTULiNHOI Ais/IbHOCTI B YKpa-
THi B ymoBax BOEHHOro ctaHdy; . Mictopes [5]

BM3HA4YaE AeTepMiHAHTWU IHBECTULAHOI npuBa-
GNMBOCTI YKpaiHM B KOHTEKCTI r106as1bHOI eKo-
HOMIYHOI TypOYNeHTHOCTI, 30KkpemMa AOC/iaxKye
BMJIMB NPaBOBOI CUCTEMMW.

BuaineHHA HeBupilleHUX paHiwe uyac-
TUH 3arajibHOi NpooGsiemMmn. [ocnigKeHHA Hop-
MaTMBHOIO 3abe3neyeHHs [03BOJISE BUSABUTU
Halb6iNbl edeKTUBHI NpaBoBi Mogeni, 34aTHi
nigTPUMyBaT KOHKYPEHTOCMPOMOXHICTb HOpUC-
AVKUiA y 60poTbOI 3a AediUMTHUIA iIHBECTULIN-
HWUIA pecypc, WO Mae 0Co6/MBY akTyaslbHICTb
B ymoBax TypOyneHTHOro rnobasibHOro cepeg-
osuwa. Ona YKpaiHu nNUTaHHA yOOCKOHaNeHHS
HOPMAaTMBHOIO perysitoBaHHA npouecy 3abesne-
YEHHS 3axucTy Ta NpuUNanBY IHO3EMHUX IHBEC-
TULIA € HEOBXigHMM 3 ornsady Ha HeoOXiAHICTb
ajanTtauii HauioHa/IbHUX NpakTUK Ao Bumor €C
nofanbLUoi TpaHcdopMaLlii Ha LWNAXy A0 NOBHO-
LiHHOro cy6'ekTa rno6asibHOro iHBECTULLINHOIO
PUIHKY.

dopmynoBaHHA Uinel cTarTi. MeTow
cTaTTi € AOCMiAKEHHSA CBITOBMX TEHAEHLUIN HOp-
MaTVBHOTO 3abe3neyeHHsa Npouecy 3aslyvyeHHs
MMl B cyyacHUX ymoBax, AKMM npuTamaHHi HeBu-
3HauyeHiCTb Ta TypOYNEeHTHICTb, a TakoX Yy3a-
ra/lbHEHHA MepcrnekTnB pedopMyBaHHS iHBeC-
TULIAHOIO 3aKoHOAAaBCTBa B YKpaiHi Ans ioro
NoAasTbLLIOrO Y3rofKeHHs i3 Bumoramm €C.

Buknag OCHOBHOro wmartepiany pochni-
[MKeHHA. CBiToBa npakTtuka cBig4nTb, WO HOp-
MaTVBHe 3a6e3MevyeHHs € K/Tl0HYOBUM iIHCTPYMEH-
TOM ynpaBAiHHA IHBECTULIAHAMW MOTOKaMu B
yMoBax r/106anbHOI reonosniTmyHoi HecTabisb-
HOCTI, TOMY 34e6iNbLIOro CyyacHi perynisTopHi
nigxoam 6asyloTbCA Ha NoefAHaHHi nibepasnisa-
Uil JOCTYMy [0 PUHKIB i3 NOCU/IEHHAM MeXaHi3-
MiB 3aXUCTy HaLioHa/IbHUX iHTepeciB. B uinomy
cepef rnobanbHUX TeHAeHUii HOpMaTUBHOIO
peryntoBaHHsa Tl B OCTaHHI pPOKN BUMOKPEMIIIO-
I0Tb HacTynHi [1; 2; 6; 7]:

—  iHCcTUTyUioHani3auis CKPUHIHTY — BU3Ha-
YaeTbCA TUM, LLO CMNOCTEPIracTbCA 3POCTaHHA
KINbKOCTI aepxaB, siki BNpOBaMKYylOTb abo po3-
LLUMPHOKOTL HaLjoHaNbHI MexaHi3amu nepesipku Ml;

—  CTUMYJIIOBAHHA Yyepes3 NpoMuUCIoBY Noni-
TUKY — aKLLeHTOBaHy Bary Ha TOMY, LL|O B OCTaHHi
POKM ypsauM NPOBIAHMX E€KOHOMIK aHOHCyBasn
HOBI cybcuaii Ans cTpaTteriyHmx rasysei, a Hop-
MaTuUBHe 3abe3neyeHHs B UuX KpaiHax eBOJIo-
LiOHYE Bif, NacMBHOIO 3axuUCTy [0 aKTUBHOIO
(hiHaHCOBOro Ta MOAATKOBOrO CTUMYHOBAHHSA
iHBECTOpIB;

— (POKyC Ha CTasioMy PO3BUTKY — MiXHa-
POAHI IHBECTULMHI Yyrogn HOBOro MOKO/IHHA BCE
yacrTiwe iHTerpytoTb BUMOTA LWOAO EKO/IOTUHOrO,
couiafibHOro Ta KoprnopaTuBHOIO Yrpas/iHHS;
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—  ponb NpaBoOBOI CTabifIbHOCTI Ta BepXo-
BEHCTBa npaBa — SKICTb MPaBOBOi CUCTEMWN MaE
BUpiLLANbHNIA BB HA 06CSIM 3a/1y4YeHOro Kari-
Tasly, 0C06/IMBO B KpaiHax, L0 pO3BNBAOTLCS.

EdektnBHe  HopmaTtmBHe  3abe3neveHHs
BMKOHYE Taki (PYHKLii AK 3axucT npas Bfac-
HOCTI (rapaHTii HEMOPYLUHOCTI NpaB B/IACHOCTI €
oyHAaMeHTOM [0BipW iHBECTOPIB), Nepenodayy-
BaHiCTb NpaBo3acTocyBaHHA (MPO30pIiCTb MNpo-
uenyp, BIACYTHICTb 6GlOpoKpaTU4HUX 6Gap'epis
Ta MOX/MBICTb CYAOBOr0 OCKapPXXEHHS MiHiMi-
3yl0Tb TpaH3akUiiiHi BUTpaTu 6Gi3Hecy), KOHTp-
aKTHa BM3HAYeHICTb (BMCOKa SAKICTb BMKOHAHHSA
KOHTPaKTIB € KPUTUYHUMWU A1 MiDKHApPOOHUX
Kopnopadiii npu BMbopi topucaukuii). Mix Tum
cnifg BiA3HAUMTK, WO Xo4ya 78% HOBMX HOpMa-
TUBHUX 3aX0fiB Y PO3BUHEHUX KpalHax B OCTaHHI
poKM 6Gynu COpuUsSTAIMBUMK AN iHBECTOpIB,
HaBiTb [OCKOHasle HopmaTVBHe 3abe3nevyeHHs
3MyLUeHe KOHKypyBaTu 3 TakMMu BUK/IMKaMU
AK BWCOKi BiOCOTKOBI CTaBkU Ta reonosnituyHa
HanpyxeHicTb [8]. KpaiHu, WO AEMOHCTPYHTb
3pocTaHHs, 30KpeMa B A3ii Ta JlaTuHCbKi Ame-
puui, JocAaratoTb YCrixy 3aBAAkM LMdopoBi3ail
[O03Bi/IbHUX Mpoueayp Ta rapMoHisaLii HopMm i3
MDKHapOAHUMW CTaHAapTaMu  iHBECTULIAHOIO
npasa [7].

BaxnmeBo 3asHaunTtn Te, y 2023 poui 86%
3axofliB IHBECTULIAHOT MONITUKN, BXUTUX Kpa-
THamMK, WO po3BMBAIOTLCS, OynM Ginbll crnpu-
ATAMBUMK AN iHBecTopiB. HaTomicTb, 57%
3ax0fliB Yy PO3BUHEHUX KpaiHax Oy/iM MeHLL
CMPUATIBUMKN, 3 OOMEXEHHAMWU, TaknMn $K
MexaHi3MU nepeBipky NPAMUX IHO3EMHUX IHBEC-
Truin (M), sxi BCe YacTile BUKOPUCTOBYBa/IUCS
AN BUpIWEHHS npo6niem HauioHabHOT 6e3-
nekn. Y cBiTOBOMY MacluTabi KifibKiCTb 3axo-
AiB iHBeCTUUiNHOT noniTnkn y 2023 poui Bigno-
Bijana cepefHbOMY MOKa3HUKY 3a M'ATb POKIB,
npuyomy 61m13bKo 75% 6ynun cnpuaTAIMBUMU /1A
iHBecTopiB. CnNpusAHHA IHBECTYBaHHIO [0CAI0

pekopaHnx 30% ycix 3axogis [9]. Ctumynn 6ynm
CMpAMOBaHi, 30KpemMa, Ha CeKTop Nocsyr Ta Bia-
HOB/IOBaHI [Mkepesia eHepril.

Y 2023 poui 6yno yknageHo 29 HoBUX MiXKHa-
POAHNX iHBECTULIRHMX yrog (MIY), MeHLwe noso-
BWHM 3 AKX By/IM TpaanLinHUMMN ABOCTOPOHHIMU
porosopamun. PechopmyBaHHs cTapux MIY 3anu-
LWIAETLCA MOBI/IbBHAM, MPUYOMY 6NN3BbKO MOJO-
BUHM cBiToBUX [l BCe We perynoTbesl Hepe-
hopMOBaHUMM AOrOBOPaMU, LLLO 36i/bLLYE PU3NK
BUMNaKiB BperytoBaHHs CopiB MiXX iHBECTOPOM
Ta gepxasoto (YCIA4). Llei nokasHuK BULLIMIA ans
KpaiH, wo possuBatoTbea (2/3) Ta HPC (3/4).
e 16% cBiToBOro o6¢Ary npsMmx iHO3eMHUX
iHBecTuuin (M) oxonsieHo MiKHapOAHUMU Yro-
Jamu HOBOTO MOKOJTIHHA (puc. 1).

3arasibHa KifIbKiICTb Cnpas LWOAO Yperynio-
BaHHA cropiB gocsarna 1332, 3 akux 60 HOBUX
ap6itpaxis 6yno nogaHo y 2023 poui. bnunsbko
70% HoBUX cnpas Oy/10 MogaHO NPOTU KpaiH,
L0 PO3BMBAKTLCH, BK/IYAKYN TPU HaMEHLU
PO3BUHEHI KpaiHW, 3 M030BamMn NepeBaxHO Yy
6yaiBesibHOMY, BUPOGHMYOMY Ta BUAOGYBHOMY
cekTopax [6; 7]. B uinomy HoBi 3axoan iHBECTU-
LiiHOT noniTnkn 3meHwununcsa y 2023 poui, ane
GiNbLLICTb 3 HUX cnpusina iHBecTopam (puc. 2).

B ouiHUi HOpMartMBHO-NPaBOBOIO cepen-
oBMWA YKpaiHW MDKHApPOAHI IHCTUTYUiT BIA-
3HayalTb nporpec y cdiepi uudpposizau;i
perynsaTopHuX npoueayp Ta npo3opocTi ynpas-
NiHHA NyONiYHMMN IHBECTULiAMW, ane no3uuis
YKpaiHn y MDKHapOAHUX IHBECTULINHUX pel-
TUHrax 3aMWAETbCA He3adoBiNbHOW [4; 5]
(Tabnuuga 1).

Takum unHom, B OECD FDI Index YkpaiHa
[EMOHCTPYE BUCOKWIA piBEHb (DOPMasTbHOI BiA-
KPUTOCTI PUHKY. 3anpoBapkeHHSA MeXaHi3My
CKPWUHIHTY IHBECTUUiA Aewo nigsullye dop-
MaJ/ibHi BUMOTM [0 MepeBipku, nNpoTe ue nosu-
TMBHO CMNpUAMAaETbLCA IHBECTOpaMn K nepe-
Xif Ao cTaHOapTiB 6e3ne4yHoro iHBECTYBaHHS.
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Lxepesno: cqhopmosaHoO Ha OCHOBI [7]
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Lkepeno: chopmosaHo Ha OCHOBI [7]

Tabnmuga 1

Mo3uuii YkpaiHu B MiXKHapoAHUX iHBECTULIAHUX peiiTuHrax, 2024-2025

MixHapoaHuii CyGiHpekc OuiHka | picuye AnHamika KntouoBuil YNHHUK
iHaeKc | pedTuHr | (Hanpsam ouiHku) |  (2024-2025) BN/AnMBY
OECD FDI ApanTauis
Regulatory Ob6MexeHicTb 0.08 ggﬁfe”dﬁ:“ﬂ no PernameHty €C
Restrictiveness peryntoBaHHs Ml | (NporHo3Ho) 6ap'epis) 2019/452 Ta crnpoLLEHHSA
Index PeEp peecTpadiji 6iHecy.
lNpaBoBe :
International Ta nonitnyHe 102 micLe Crabinizauis Equ)ﬁaﬂcnggcbep'
Property Rights  |cepegosuLle / (3 125) 4 3 TeHAeHUier TZA uchpoBiaLlis npas
Index (IPRI) 3axucT npas [0 3pOCTaHHA Haﬁe pXOMiC'II:tb P
B/1ACHOCTI Py )
BnpoBamxeHHs
Global Innovation |PerynaTtopHe 76 micLle 3pocTaHHA IHCTPYMEHTIB
Index (WIPO) cepepgosuLle H (+5 nosunuin) | «Ais.City» Ta cnpoLeHHS
IT-perynsuin.
BepxoBeHCTBO FapmoHizauis
Bertelsmann : .
Transformation fpasa 5.4/10 [omipHe (iHaHcoBOro
Index (BTI) Ta perynioBaHHA 3pocTaHHsA 3aKOHOAABCTBA
PUHKY 3 Hopmamu MIFID II.
. lNocuneHHs
Freedom House P'eB'\fg; aTUYHOTO AHTUKOPYNLiAHMX
(Transition ﬂa n aFEJROBOFO 3.43/7 CrabinbHo opraHis (HABY/
Countries) er F])'I}OBaHHFI CAIN) Ta npo3opicTb
pery Jepx3akynisesb.
PeryntoBaHHs o Bucoki 6ann 3a umdgposi
World Bank 6isHecy (r:gygaHboro gg&?ﬂ;"g‘;'ﬁc cepBicn, asie BUKINKK
(B-READY) Ta MXHapoaHa inHﬂp' Business) 9 y cdhepi BUpIiLLIEHHS
TOopriBns P KOMEepLUiNHMX cnopiB..

Lxepesno: cghopmosaHo Ha ocHosi [10; 11; 12; 13; 14, 15]

Y B-READY YkpaiHa oTpumMasia BUCOKi OLLiHKM 3a
cybiHaekcom «LindppoBa iHppacTpykTypa pery-
JNIIOBaHHSA», MPOTE MOKa3HUKM «HAKICTb HOpMma-
TMBHOI 6a3n y cipepi npayi» Ta «EeKTnBHICTb
BMPILLEHHS CMOpiB» 3a/IMWAKTLCA 30HamMu, Lo
notpebytoTb nofasiblwol agantauil 4o BUMOr

€C. OCHOBHMM fApaiiBepoM POCTY B perTuHrax
CTa/10 BNPOBafXeHHA LMUPPOBOI eKocuctemu
AN Nig3BiTHOrO ynpas/liHHA BiAHOB/IEHHAM, L0
3abe3neunsio NPo3opicTb ANA IHO3EMHUX Kari-
TanoBknageHs y mexax Ukraine Investment
Framework.
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Mixx Tm iHBecCTULiiHa NpuBaGNUBICTL YKpa-
THM 3 2014 no 2024 pik 6yna 3ara/ioM HU3b-
KO 4yepe3 TpuBasly BiliHY, NOMITUYHY HecTa-
GiNbHICTb, KOpyNuilo Ta cnabke BEepXOBEHCTBO
npasa, He3Baxkatouu Ha NeBHUI NoTeHLiasl, BoHa
304€e6i/bLIOro 3aMWAaETbCA B HErATUBHMUX 30HAX
iHAEKCIB. 3a/ly4eHHs1 IHBECTULIN  3a/lexuTb
Bi, NPWMUHEHHS BIAHW, [/IMOOKMX CTPYKTYp-
HUX pechopm (BEpXOBEHCTBO NpasBa, 6opoTbba
3 KOpYnui€to), CnpoLeHHs 6Gi3Hec-npouecis Ta
BYKOpPUCTaHHA noTpeb Bigbynoswn AN [0Bro-
CTPOKOBOrO 3p0oCTaHHs [4; 5].

Mo cyTi, IHBECTUUiiHMIA KnimaT YKpaiHu
XapaKTepusyeTbCA HecTabiNbHICTIO, ane cTpa-
TeriyHi pedopMn Ta PEKOHCTPYKLIA MOXYTb
PO3KPUTK MOro noTeHLias, ocobnmBo 3a YMOBM
MiyHoro naptHepcTtea 3 €C [3]. PyHaaMeHTas b-
HMM acnekToM Ui€l aganTauii € BNPoBaaXeHHS
MeXaHi3MiB CKPUHIHTY IHO3EMHUX IHBECTULi, L0
6a3ytoTbcA Ha PernameHTti €C 2019/452. 3ako-
HogaBui iHiLiaTVBM CNpsAMOBaHi Ha BCTaHOB-
JNIEHHA YITKUX KPUTEPITB OLIHKX BNUBY Kanitaso-
BK/1afeHb Ha HaLioHas/IbHy 6e3neky Ta NopsaoK,
L0 CTBOPIOE MpOo30pi nNpasuna Anaa gobpoyec-
HWX IHBECTOPIB | BOAHOYAC 3axuLae CTpareriyHi
rasly3i eKoHOMikn. MapanesnbHO 3 NOCUIEHHSAM
KOHTPO/I0 3a 6e3nekoBUMK acnektamu Bifody-
BAETbCA rapMoHi3aLis perynioBaHHs PUHKY Kani-
Tany 3 avpektmBamm €C. MogepHisauis dyHK-
uin HauioHanbHOT KOMICII 3 LiHHMX ManepiB Ta
goHaoBoro puHky (HKLUIM®P) BignosigHo a0
npuHumnie IOSCO A03BOMISIE MiHIMI3yBaTU pery-
NATOPHI PO36IKHOCTI MiX YKPAIHCbKOK Ta €BPO-
NeriCbKol HPUCONKLIAMMN, LLO CpUsE iHTerpauii
BITUN3HAHOI (hiHAHCOBOT iIHPPACTPYKTYpU B €4U-

HWI pUHOK KaniTasly €EC n1a 3a/lyYeHHs [0Bro-
CTPOKOBOTO IHCTUTYLIAHOIO Kanitasly B NPOEKTA
NiC/IABOEHHOTO BiAHOBMEHHS [17].

Bax/11MBOK CKI1af0BOK afanTauiiHoro npo-
LUecy € BNPOBa[)KEHHSA CUCTEMW YNpasBniHHA
nyéniyHmmn iHBectuuismn (PIM), sika 3a6esne-
yye €OAMHWIA METOAO0MOrYHMIA Nigxig A0 OUIHKK
IHBECTULINHNX NPOEKTIB HE3a/eXHO Big aAxe-
pen iHaHcyBaHHS. CUHXPOHi3aLia 6roaKeT-
HOr0 MNaHyBaHHA 3 iHBECTMUINHMMMK npiopuTe-
Tamu, BuknageHnmn B Ukraine Plan, go3ssonse
iHO3eMHMM KOHTpareHTam 4iTKO MNPOrHo3yBaTu
JepXaBHy MOMITUKY Ta e(PeKTUBHO BMKOPUCTO-
ByBaTW IHCTPYMEHTU 3MillaHOro piHaHCyBaHHA
[16]. Hmxkue (Tabnuua 2) HaBefeHO MOPIBHAHHSA
MOTOYHOTO CTaHy perysnoBaHHA 3 BUmoramm €C
Ta nepesnik BUKOHaHWX i 3an1iaHoBaHMX KPOKIB.

TakMM 4MHOM, HabNWXEHHA OO0 CTaHAapTiB
€C 3a6e3nevyeTbCs 3aTBEPIKEHHAM MOPSALKY
NiAroTOBKM Ta OLHKM NYy6MiYHNX iIHBECTULINHMX
NPOEKTIB, WO BigNoBigae npaktukam €C woa0
NPO30POCTi AepXXaBHMUX BUTPAT; 3aKOHOLABYUM
3aKpin/eHHsIM BMKOPUCTaHHA €AMHOI iHopma-
LiiHOT cucteMn ANs ynpasBAiHHA iHBECTMLISMM
ONs Nig3BITHOCTI nepen MiXHApPOAHWMW [OHO-
pamin; peanizauieo peopm hiHAHCOBOrO Cek-
TOpYy, WO BK/KYAE BNpoBamkeHHA SupTech Ta
RegTech iHCTpyMeHTIB A1 Harns4y 3a PUHKOM.
Takox nignucaHo nepLui rapaHTiiiHi yroam 3 €16
Ha cymy 1,95 mipg, €BpO 4719 NOKPUTTA PU3UKIB
npvBaTHUX iHBecTopiB [17].

Mi>XX TUM NOTPebyTb BUKOHAHHA Taki KPOKK
AK NPUIAHATTA 3akoHy npo ckpuHiHr MIl gna
3a6e3neyeHHss NepeBipKN Yrof, y cTpaTteriyHux
ranyssix; agantaulis HOpM LWOAO IHBECTUUi Yy

Tabnmuga 2

MopiBHAHHA perynioBaHHA MIl: YKpaiHa vs €EC ctaHOM Ha 2025 pik

Cdepa perynioBaHHs AvpekTuenm)

Buwmora €C (PernameHTu/

CtaH B YKpaiHi

MexaHi3M nepeBipKu

(Screening) Y KPUTUUHUX CeKTOopax

(PernameHT 2019/452)

0O608B'A3k0BNIA KOHTPOAb Il

BnpoBagXyetbca. 3aKOHOMNPOEKT
Ne 14062 Ha cTagil Apyroro YntaHHs.

PuHok kaniTany

Mpo30picTb Ta 3axMCT Npas
iHeectopis (MIFID II, MiFIR)

[apMOHi30BAHO YaCTKOBO.
BrpoBapkeHo HOBI CTaHAapTH
3BITHOCTI Ta ayauTy.

My6niyHi inBecTyyii | -5 nposopicTh (PIM)

€a1Ha MeToA00rist OLiHKK

FapmoHizoBaHo. [lie cuctema DREAM
Ta EAVHUIA Nepenik NPOEKTIB.

BinbHWiA pyx kanitany

BantoTHuii pexum (cT. 63 IGEC)

Tl_/uvlqacosi 06MEXEHHS.
LitoTb 06MEXEHHSI BOEHHOIO CTaHy
Ha penarpiauito.

IHBECTULiiHI boHAN

CraHgaptn UCITS ta AIFMD

BnpoBamxyeTbcsa. HOBUiA 3aKOH
Npo IHBECTULiHI DOHAM Ha PO3rAsai.

Lxepeso: cchopmosaHo Ha ocHosi [16; 17; 18; 19]
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MY/IbTUMOAA/IbHI NepeBe3eHHs1 Ta TPaHCMOPTHY
NOriCTUKY; MOCTYNOBe CKacyBaHHA OOMeXeHb
Ha penatpiauito AmBiaeHAiB nicnsa crabinisauii
6e3neKkoBOl cuUTyauil; 3aBeplleHHs pedopmu
CTPaxoBOr0 PUHKY AN 3a/lyYeHHA [OOBrOCTpO-
KOBWX IHBECTULiAHNUX PecypciB CTPaxoBUX KOM-
naHin €C. Lli 3axogn € 4acTnHOK 30060B'A3aHb
YkpaiHn B Mexax nporpamu Ukraine Facility,
yCrillHEe BUKOHaHHA AKUX MPUCKOPKE Mpouec
BCTYNy 8o €C.

BUCHOBKMW. Y3aras/ibHeHHS 1106a/1bHUX TeH-
[AEHUIA CBiAYMTbL NP0 AOKOPIHHY TpaHcdop-
MaLito HopmaTtMBHOro perynoBaHHa [, wo
3MiLLYETbCA Bif NacKMBHOT Nibepanisadji o cTpa-
TEriyHOro AMPWXM3MY Ta CefleKTUBHOIO yrnpas-
NiHHA KaniTanom. CyyacHuli eTan xapakTrepusy-
€TbCA MOCU/IEHHAM [HCTUTYLIMHOIO KOHTPOSIIO,
iHTerpauieto ctaHgaptis ESG Ta npvHUuNIB Bep-
XOBEHCTBa NpaBa Yy CTPYKTYpPY iHBECTULiAHUX

yrog, Wo oopMye HOBY apxiTeKTypy npasBoBOi
CTabi/IbHOCTI.

AHaniz no3uuii YkpaiHn y NpoBigHMX MiX-
HapoAHUX IHAEKCax CBiAYMTb NPO JOPMyBaHHS
TpaHCNapeHTHOro iIHBECTULIHOIO cepenoBuLLa,
Ae undposisauis perynsatopHux  npouenyp
BUCTYNaE K/AHOYOBUM ApaiBEPOM IHCTUTYLIAHOT
josipn. CuctemMHa iMniemeHTauisa craHgap-
TiB €C B iHBECTULjliHE 3aKOHOA4ABCTBO YKpaiHu
XapakTepu3yeTbCsA BaroMvMM MocTynom y cde-
pax uudoposisauii Harns4y, Npo3opocTi ny6niy-
HUX iHBECTMUIA Ta BNPOBa[KEHHS MEXaHi3MiB
rapaHTyBaHHA PU3NKIB, WO NiATBEPAKYETLCA
YCMILLUHOK B3aEMOAIEI0 3 MDKHAPOAHUMU (piHaH-
COBUMM iHCTUTYUisMK. [MpoTe 3aBepLUEHHS
IHCTUTYLINHOT KOHBepreHuii noTpebye nogasnb-
LLIOro BperyntoBaHHs NuTaHb CKpuHiHry Mll, nibe-
panisauii Ba/IlOTHOrO pexmnmy Ta MogepHisadil
CTPaxoBOro CeKkTopy.
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