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Bemyn. Insecmuyiiina 0tAnHICMS € 8AMHCIU-
8010 CKLAO0BOH) eKOHOMINHO20 PO3BUMKY Oeporasu,
0C00AUB0 8 YMOBAX MPAHCHOPMAUIIHUX NPoYe-
€18, MOBOEHHOT 6100Y008U M@ NOMPEOU 8 3ALYUCHHI
imosemmnozo xanimany. Ii edperxcmuenicmy 6e3no-
cepeonvo 3anencums 810 Haduiinozo ma npo3opoeo
nPasosoeo peynrosanms. Y cyuachux ymosax cmpa-
MEIUHUM 3A480AHHAM € CMEOPEHHA CMADIIBHO0
nPasoso2o NonA, wo 3abe3neuums 3axucm npag -
8ECMOPI6 MA CMUMYLHBAMUME eKOHOMIUHE 3POC-
manns. Ilpobremamurxa npasosozo pezyniosan-
HA THEECTUYIL 0XONTIE NUMAHHA 3AKOHO0ABUOY
basu, adoMminicmpamusHux npoueoyp, nodamxosux
CMUMYIIE T 0ePAHCABHUX 2APANMIL.

Mema — komnaexcre 00CI0NHCEHHA IMICITY Ma
0C00RUBOCMEN NPABOBOO PENCUMY THCMUMYMIG TH-
gecmyBanma 8 YKpaini 8 ymMo8ax 80€HH020 cmamy,
BUABLEHHA U020 MPAHCHOPMAYIT N0 BNAUCOM
30potinol azpecii, ananiz aKmMyaNLHUX BUKIUKIS,
AKL MOCMAIOMD Neped 1HBeCmopamu ma 0epiasoro,
a MaAKoHc PoPMYNIBAHHA NPONOIUULL U000 800-
CKOHANEHHA NPAB0BO20 Pe2yNI06AHH A THBECIUYITI-
HOY QLATLHOCT.

Mamepianu i memoodu. Y pobomi suxopucma-
HO HOPMAMUBHO-NPasost axmu Yrpainu, anani-
MUYHT MAMEPIARU, HAYKOBL CIMAMME YKPATHCOKUX
ma  3apydircnux  docnionuxie.  Memodonoeiuny
OCHOBY  CMAHOBAAMD  POPMALLHO-10PUOUNHUIL,
cucmeMmnull, NOPIBHANLHO-NPABOBUT MA AHANI-
MULHUL MEMOOU.

Pe3ynomamu. Yemanosneno, wo npasoge pe-
2YNI0BANHA THBECMUYITHOY LANLHOCIE 8 YKpaini
MaA€ 3HAUHUT NOMeHUlan Ons B00CKOHANEHH .
Ocobnugy ysazy ciio npudinumu npasosomy 3abes-
NEUCHHIO THCIUMYNIE _CNLLLHO20 IHEECYBAHHA,
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MEXAHIZMAM 0ePAHCABHOT TIOMPUMKU M 2APMOHI-
sayii 3axonodascmsa 3 npasom €C. Jocniocenms
NOKA3AN0 HAABHICMS HOPMAMUBHUX NPOANUH, 1
0yonr0eanna YK MIC PeyLAMopHUMU Op-
2anamu. 3anposaorcenns npoopux npoyedyp ma
NPasosuUx apanmitt Moxyce Cymmeso NiOBUUUMU
pigen 006ipu 1HBECMOPI8 MA CRPUAMU EKOHOMIY-
HOMY 3POCMANHIO.

Ilepcnexmueu. Ilooanvui Odocnidxcenns no-
BUHML OYMU CNPAMOBANE HA PO3POOKY NPaAKMUUHUX
MEXAHIZMIB Peani3ayti 3aKoH00aguux Hopm, opmy-
BAMMA CNPUAMAUBO0 THBECUYITIHO0 KTIMAMY MA
SANYUECHHA THBECTUULTL Y KILHOUOBL CCKMOPU EKOHO-
maxu. Taxooc nepcnexmusrumu € 00CHI0HCEHHA TH-
CMPYMEHMIB NYONIUHO-NPUBAMHO0 NaApMHEPCMEa
Ma YUPPoBI3AULT THBECMUYTTIHUX NPoYedYp.

Knrouost cnosa: imgecmuyiting 0ianvHicmo,
npasose pe2yn1o6anm s, THEECMUUITIHE 3AKOHO0AE-
€MBO, 0ePrHCasHa NIOMPUMKA, CRILHE THEECTLYEAH-
HA, IHBECMOD, THCMUMYMAU.

ITocranoBka nmpobaemu
IuBectunii € pyHAAMEHTAABHOIO IEpesy-

MOBOIO E€KOHOMIYHOTO PO3BUTKY Oyab-AKOi
Aep:KaBU. Y CY9aCHHX yMOBaX I'AOOAABHOI He-
CTabIABHOCTI, 2 AASL YKpaiHU — 1Ie i 3 OTAAAY
Ha oTpeby MICAABOEHHOTO BIAHOBAEHH S, IIPO-
6AeMa epeKTHBHOTO PyHKIJIOHYBAHHSA IHCTUTY-
TiB IHBECTYBaHHA HabyBa€ 0OCOOAUBOIO 3HAYEH-
Ha. CaMe 11l IHCTUTYTH BHCTYIIAIOTh KAIOYOBH-
MU MEXaHI3MaMH 3aAY4EHHS, aKyMYAIOBaHHS
Ta po3NOAiAy GIHAHCOBUX Pecypcis, mo 3abes-
IIeYyIOTh PO3BUTOK CTPATETIYHUX I'aAy3€eH eKo-
HOMIKH, CTUMYAIOIOTh IHHOBAIIii Ta CIIPHAIOTH
IHTerpanii 40 MIKHAPOAHOI'O PUHKY KaIliTaAy.
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Y TakoMy KOHTEKCTI IIpaBOBE PEryAIOBaH-
HS AISIABHOCTI IHCTUTYTIB iHBECTYBAHHS Ha-
6yBa€ He AHMIIIE €EKOHOMIYHOTO, a i CYCIABHO-
HOAITUYHOIO 3HAYeHHA. Big HassBHOCTI YITKO
BHU3HAYEHOTO Ta CTaGIABHOIO IPABOBOTO pe-
AKUMY 3aA€KUTh HE TIABKH JOBIpa BHYTPIIIHIX
Ta IHO3EMHUX IHBECTOpiB, a 1 ePEeKTUBHICTD
3aXUCTy IXHIX IIpaB, HIPO3OPICTh IPOLEAYP
YIIPaBAIHHA aKTUBAMH, Y3TOAKEHICTD 13 €BPO-
HNelChbKUMH IPAaBOBUMH cTaHgapramu. Ilpo-
6AeMu HOPMATHBHOI (pparMeHTapHOCTI, KOAI-
31t HOPM, a TAKOK BUKAUKH, ITOB’sI3aH] 3 NH}-
poBi3ani€io ¢piHAHCOBOIO PUHKY, IHOCHAIOIOThH
norpeby B KOMIIAEKCHOMY HAayKOBOMY aHaAI31
niei cpepu.

AKTYyaABHICTD TEMU 3YMOBAEHA TaKOXK He-
06XiZgHICTIO pOpMyBaHHA [i€BOI 1HBECTHIIIii-
HOI MOAITUKH B YMOBaX BIJHOBAECHHSA KpaiHU
micAsA MacIITabHUX PYHHYBAHb, CHPUYHMHEHUX
BifiHo10. [IpaBoBuii pexuM IHCTHTYIIH iHBeC-
TyBaHHA Ma€e 6yTu He AmMIIe CTaGIABHHM, a i
aJanTUBHUM JO HOBHUX €KOHOMIYHHX 1 Ge3iie-
KOBUX peaniii. Came ToMy BUBYEHHA ITi€l mmpo-
OAEMATUKH € BAKAMBHUM SIK Y TEOPETHYHOMY,
TakK 1 B IPHKAQJHOMY aCIIEKTax.

AHani3 cydyacHOro CTaHy HayKOBHX JO-
CAiZKeHB V cepl HPaBOBOTO PETYAIOBAHHS
IHBECTHIIIITHOI JIAABHOCTI B YKpaiHi CBIAYUTH
PO AKTHUBHE 3POCTAHHS 3aliKaBAEHOCTI A0
TEMH IHCTUTYIIHi IHBECTYBaHHS B KOHTEKCTI
HICASIKPH30BOTO T4 MICASIBOEHHOIO PO3BH-
TKy. 3Ha4Hy yBary Ijiif mpobAeMaTHIIl HpHAi-
Asge B.I'. Yopna coiasao 3 A.O. Koxyporio Ta
A.B. OmenpuenkoM. Y crarri «IIpaBose pery-
AIOBAHHS IHBECTHIIIHOI AISIABHOCTI B Y KpaiHi»
aBTOPH PO3TAAAAIOTh KAIOYOBI 3aKOHO/aBYl
AKTH, IIIO PET'YAIOIOTh IHBECTHIIIHHI BIAHOCHHH,
Ta AKIEHTYIOTb Ha HeOOXiZHOCTI CTBOPEHHA
CIIPUATAHBOTO IPABOBOTO CEPEAOBUIIA AN 1H-
BECTOpa, 0OCOOAMBO B YMOBAaX €KOHOMIYHOI He-
crabinbuOCTI [1].

ITurtaHHA €BOAIOLI IHBECTUIIHHOIO 3aKO-
HOAABCTBA YKpPAiHH y B3a€MO3B A3KY 3 MIKHa-
POAHHMH CTAaHAAPTAMHU JOCAIAKEHO B ITYOAI-
kanii M. IBaneus «IcropuuHi i npaBoBi 3acagu
IHBECTHIIIIHOI AIAABHOCTI B YKpaiHi». ABTOP
HAroAoOIlye Ha BaKAMBOCTI yHIpiKamii BiTYN3-
HAHOTO IHBECTUIIHHOrO 1Ipasa 3 Hopmamu €C,
a TAaKOK Ha ICTOPHYHHX IePesyMOBax GopMy-
BAHHS Cy4aCHOTO IIPABOBOTO PexRUMY [2].

Y poxkyci gocaigxennsa bpaxkuuk A. B. —cy-
gacHl nMpobaeMu (yHKIJIOHYBAHHS IHCTHTYTIB
CITIIABHOTO IHBECTYBAHHA, 30KpeMa He/JOCKOHa-
AICTB IIPAaBOBOTO PETYAIOBAHHSA Ta HU3bKHIl Pi-
BEHb IIPO30POCTI AIAABHOCTI TAKUX IHCTUTYIIIH.
Y cBoiif po60Ti BUEH]I TPONMOHYIOTh MEXAHI3MHU
B/JIOCKOHAAEHHA CUCTEMH YIPABAIHHA aKTHBA-
MH B ME3Kax MPaBOBOTro MOAA YKpainu [3].

O.I1. Cym, O.I'. Ocranenko ta M.C. Bpirb
y myOaikanii «IIpaBoBuii pexxuM HiHHUX Iare-
PiB IHCTUTYTIB CIIIABHOTO IHBECTYBAHHSA» 3/1ii-
CHIOIOTb aHAAI3 ceH(pIKH IPAaBOBOTO CTATYCY
IHBECTHIIHUX cepTU(PIKATIB Ta AKI[IH IHCTUTY-
TiB CIIIABHOT'O IHBECTYBAHHS, 3BE€PTAIOUHU yBary
Ha TNPOOAEMH IO/BIMHOTO PEryAIOBAHHA Ta
BIACYTHICTb IIPAKTUYHOI €AHOCTI B IIPABO3ACTO-
cyBaHHi [4]. TakuM YnHOM, HayKOBA CIIIABHOTA
AKTHBHO pe€arye Ha 3MiHU B IHBECTHIIHIN ce-
pi, mpoTte GIABIIICTh ABTOPIB IOTO/KYIOTBCS B
OAHOMY: CHCTE€MA IPABOBOTO PETYAIOBAHHSA
IHCTUTYTIB iIHBECTyBaHHA B YKpaiHi norpebye
CHCTEMHOT'O OHOBAEHHSI, IIPO30POCTI Ta IMIIAe-
MEHTallil €BPONEHCHKUX HOPM.

MeTo10 1i€i CTAarTi € KOMIIAEKCHE JOCAI-
AKEHHA 3MICTy Ta OCOGAMBOCTEHl IIPaBOBOTO
PEKUMY IHCTHTYTIB IHBECTYBAaHHSA B YKpaiHi
B YMOBAaX BOEHHOIO CTaHY, BUABACHHA IHOro
TpaHcpopMmanii 1mij BIAUBOM 36poiiHoi arpe-
Cli, AaHAAI3 aKTyaAbHUX BUKAHUKIB, K1 IIOCTAIOTh
nepe/] IHBECTOPAMH Ta JEpP:KaBOIO, a TaKOXK
POPMYAIOBAHHSA HPOIO3UINN 00 BJOCKOHA-
A€HHA IIPABOBOT'O PETYAIOBAHHA IHBECTHITIITHOT
ALAABHOCTI 3 ypaxXyBaHHAM NOTpe6 HaI[lOHAAD-
HOI 6€3IIeKH, CTPATEriYHUX OPIEHTHPIB IOBO-
€HHOTO BI/JHOBAEHHSA Ta 3000B’A3aHb YKpaiHu
B KOHTEKCTI €BPOIIeiCbKOI IHTEeTpartii.

BukAag OCHOBHOrO MaTepiaAy

/IAsl TOBHOIIIHHOTO PO3YMIHHSA IPABOBOTO
PEKUMY IHCTHTYTiB IHBECTYBAaHHSA B YKpaiHi
IEPIIOYEProBO HEOOXIZHO BU3HAYUTH CKAQ-
AOBY HOPMaTHBHO-IIPABOBOIO PETyAIOBAHHS.
Came npaBoBa 6a3a GOPMYE OCHOBY AIIABHOCTI
IHBECTHIIIHHUX 1HCTUTYTIB, 3abe3redye Ipo-
30piCTh PHHKY, CTAOIABHICTH IPABUA TPH Ta
BHU3HAYEHICTb IPABOBUX HACAIAKIB JASA BCIX
YJaCHHKIB 1HBeCTHIIifiHOrO mpomnecy. Yunne
3aKOHOJABCTBO YKpaiHU y cepi IHBECTYBAHHSA
CKAQJA€ThCA 3 KOMIIAEKCY 3aKOHIB, IiJ3aKOH-
HUX aKTiB, HOpMaTHBiB HarionaabHOI KoMicii 3
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I[IHHUX Harnepis Ta GOHJOBOTO PUHKY, a TAKOXK
MUKHAPOAHUX yroJ, paTHu(IKoBaHUX YKpai-
HOIO.

KarouoBuM goKymeHTOM € 3aKOH YKpainu
«ITpo IHCTUTYTH CIIIABHOTO IHBECTYBAaHHS» [5],
AKUH BHU3HAYA€ TPABOBUM CTATyC IHCTUTYTIB
CITIIABHOTO IHBECTYBAHH S, MOPAJOK iX CTBOPEH-
HA, KAacuPpikanio (maiiosi abo KoprnopaTuBHI
$OoHAM), TPUHIIUIIH YIIPABAIHHA aKTHBAMH Ta
npasa inBecTopis. Came 11eif 3akoH 3abesneuye
6a30By KOHCTPYKIIIO JAAS ICHYBaHHS 1HCTHTY-
TIB CIIABHOIO IHBECTYBaHHSI SK IOPHAHYHHUX
MEXaHi3MiB KOAEKTHBHOIO iHBECTyBaHHA. Bin
TAKOK PETAAMEHTYE IOPAJOK AlI[€H3YBaHHA
KOMIIaHii 3 yIIpaBAIHHA aKTUBAMHU Ta BCTAHOB-
AIOE BUMOTH 0 CKAQAY AKTUBIB (POH/IB.

3akon Ykpainu «IIpo puHKH Kamitary Ta
OpTaHI30BaHI TOBApPHI PUHKN» (paHimie — «[Ipo
I[iHHI manepu Ta GoHAOBHIl pHHOK») [6] oxo-
IIAIOE€ ITUPIINI KOHTEKCT IHBECTHIIHHOL A1SIAB-
HOCTI. Y HbOMY IIPOITHCAHO NPABUAA PyHKITIO-
HYBAHHA Y4aCHUKIB PHHKY KaIlTaAy, IHOPAJOK
eMicil IIIHHUX Ianepis, AiIJ€H3yBaHHA, JifAb-
HICTh PETyAATOpA Ta IPABOBHIl CTATyC TAKUX
(PIHAHCOBUX IHCTPYMEHTIB, AK IHBECTHIIiHI
ceprudikaTu Ta akuii GoHgiB. 3aKOH BBOJUTH
KAacupikanio npodeciiiHuX yYaCHUKIB pUHKY,
BKAIOYAIOUU OpoKepiB, Aemo3uTapiiB 1 KoMma-
Hil 3 YIPABAIHHSA aKTHBaMH.

He menm BamauBuM € 3akoH YKpaiHu
«ITpo iHBecTHLINHY AIAABHICTH» [7], AKUI 3a-
KPINAIOE 3araAbHI 3acagy IHBECTYBAHHS — BH-
3Ha4dae cy6’exTiB, 06’€KkTH, POpMHU IHBECTUIIIH,
HPUHIMIIE 3aXUCTy HPAB 1HBECTOPA, a TAKOX
IIPABOBI rapaHTii AASl 1HO3EMHOTO KaIliTaAy.
Ilei 3aKOH BHCTYIIAE€ 3aTAABHOIO PAMKOIO JASA
IHTEpIIpeTanii IHIINX raAy3eBUX HOPMATHUBIB.

OAHUM i3 KAIOYOBUX HOPMATHBHO-IIPABO-
BHX aKTiB y cpepi Jep;KaBHOI MATPUMKH iHBeC-
il € 3akoHn Ykpainu «IIpo gepsxasny mig-
TPUMKY IHBECTHI[IHHHUX IIPOEKTIB i3 3HAYHUMH
IHBECTHIIIAMU B YKpaiHi» 3TigHo 31 cTarreio 3
bOro 3aKOHYy, gep:KaBa MOKe HajaBaTH Pi3-
Hi OPMHU MATPUMKH, 30KpEMa: MOJATKOBI Ta
MUTHI IIABIH, 30KpEMa 3BIABHEHHS Bl CIIAQ-
TH OKPEMHX IIOJATKIB 1 BBI3HOTO MUTA HA HOBE
obAaJHAHHSA, IO IMIIOPTYETBCSA AAS peanisarii
CHeIiaAbHOTO 1HBECTHIIIIiHOTO gorosopy. Pa-
30M 3 TUM, 3AKOH BCTAHOBAIOE HH3KY BHMOT
A0 TIPOEKTIB, MO NPETEHAYIOTh HA IMiATPHM-
Ky. BoHn NOBHHHI peaAi3oByBaTHCh y BH3Ha-
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YEHHX CEKTopax (rmepepobHa IPOMHUCAOBICTD,
AOTICTHKA, OCBiTA, HayKa, OXOpPOHA 340POB’A,
KYABTYPa, CIIOPT, TYyPU3M TOII0) Ta nepegbada-
TH cTBOpeHH:A He MeHme 80 pobounx Micb i3
OIIAQTOIO TIPAIli, IO MEPEBUIIYE CEpeHiil 1mo-
Ka3HUK y BIATIOBIZHOMY PETiOHI IOHAHMeHIIIe
Ha 15%. Ob6cAr iHBeCTHIIH Mae IepeBUITyBaTH
ekBiBaneHT 20 MAH €BpO, a CTPOK peanisarii
— He nepesuiyBatu 5 pokis. ITonpu parrio-
HAABHICTh TAKMX KPHUTEPIIB, TIOCTAE MUTAHHSA
HeoOXI/4HOCTI epeKTHBHOIO MOHITOPHHTY iX 3a-
cTocyBaHHA [8].

/JonopHeHHAM 0 6A30BUX 3aKOHIB € YHC-
A€HHI MiJ3aKOHHI HOPMATHUBHI aKTH: AlIIEH31H-
HI YMOBH JASl KOMIIAHIN 3 YIPABAIHHS aKTHBA-
MH, TIOAOKEHHS PO PO3KPHUTTA iHPopMarii
IHCTUTYTIB CIIIABHOTO IHBECTYBAHHS, 1HCTPYK-
uii moAo (QOpPMyBaHHA CTPYKTYPH aKTHBIB
tomo. Takox Bapro Big3HauuTH, 1o 3 2022
POKy YKpaiHa IHTEHCHBHO IpaIjloe Haj Trap-
MOHI3AIIE€I0 3aKOHOAaBCTBa 3 Pernamentom €C
Ne 2017/1131 mpo ¢poHAM TPOLIOBOrO PUHKY Ta
Aupextusoio AIFMD mog0 aAbTepHAaTHBHUX
IHBeCTUIIIHUX POHAIB.

ITig3aKOHHI HOPMATHBHO-IIPABOBI AKTH, SIK
IIPABUAO, KOHKPETH3YIOTh IPOIIECyaAbHI ac-
IIEKTH peanisalii IIOAOKEHb 3aKOHIB, BCTAHOB-
AIOIOYH HOPAAOK IX IMPAKTHYHOTO 3aCTOCYBAH-
HA. 3okpema, Ilopsagok Bigbopy iHBecTHIIIII-
HUX IPOEKTIB, 10 IPETEHAYIOTh Ha /JEP/KABHY
i TPUMKY, BH3HAYA€E IPOIEAYPY TaKOTO Big-
6opy BignosigHo 40 3akony Ykpainu «IIpo in-
BECTHIIIIIHY AIAABHICTB», 4 TAKOXK Iepesbadae
nepeAik HeoOXiJHMX JOKYMEHTIB, KpHTepii
OIIIHIOBAHHA Ta (POPMH HAJAHHA /JepKaBHOI
migTpuMkH [9]. Ananoriuno, ITopsagox Bigbopy
IHBECTHIIITHUX IIPOEKTIB Y BYTIABHIN TaAysi,
0 MOKYTh OTPUMATH /EPKaBHY JAOIOMOTY Y
Popmi gepKRaBHUX rapaHTIi, perAaMeHTy€e Me-
XaHI3M IXHBOTO BiZ6OpY, MEPEAIK JOKyMEHTa-
11ii Ta BiA6IpKOBI KpHUTEPii, CIpsAAMOBaHI Ha CTH-
MYAIOBAaHHS PO3BUTKY 3a3HadeHol raaysi [10].

3anpoBaj;KEeHHSA BOEHHOIO CTaHy B YKpa-
iHl 3yMOBHAO HEOOXIAHICTb MEPEOCMUCACHHS
(YHKIIIOHYBaHHA BCI€l IIPABOBOI CHCTEMH, 30-
KpeMma H y cpepi iHBecTUIIiHOI gisiAbHOCTL. B
yMoBax BilicbKkoBOi arpecii 3 6oky Pociiicbkoi
Degepanii nuTaHHA 30€pEKEHHS, CTHMYAIO-
BAaHHA Ta Iepeopie€HTanii IHBECTHUI[IHHUX IIO-
TOKIB HAOYAO KPUTUYHOTO 3HAYEHH, OCKIABKH
3aAy4YEHHS KalliTaAy IPSAMO IIOB’ A3aHE 13 MICAS-
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BOEHHOIO BiZ6y40BOIO KpaiHH, BiJHOBAEHHAM
€KOHOMIKH Ta 3MIITHEHHAM 000POHO34aTHOCTI.

Y 2022 poui B Ykpaini OyAa 3anposajxeHa
erekTponHa naarpopma Advantage Ukraine
AK 1HCTPYMEHT J€p;KaBHOI IiJTPHUMKHU IHBEC-
TOpiB, Mo 3abe3nedye peecTpaniio, MOAAHHA
3aIUTIB Ta AOCTYI 4O AKTyaAbHOI iH$opmariii
PO IHBECTUIIIIIHI MOKAHBOCTI B KpaiHi; Iepii
3anuTH, cpopMoBaHi deped nAaarpopmy, 6yan
HagicAaHl 20 AMEepHKaHCBKOI Kopriopauii 3 ¢i-
HAHCYBAaHHA MiXKHapogHoro po3suTKy (DFC).
Y 2024 pori, y Mexkax oiniiiHOI mpe3eHTarii
A€CATUPIYHOI cTparerii IMOBOEHHOTO BiJHOB-
ACHHsA YKpalHH Ha KoH@pepeHuii B AyraHo,
AQTGOPMYy BH3HAYEHO KAIOYOBUM ITHPPO-
BHM MEXAHI3MOM B33aEMOJIl 3 MIKHAPOJHUMU
HnapTHEPaMH Ta IOTEHINIMHUMH IHBECTOPAMH;
Hapasi BoHa 06’¢anye nonaa 500 iHBecTHIiii-
HUX IPOEKTIB Y A€CATH CTPATETIYHUX CEKTOPaX
€KOHOMIKH, 3a6e31edyioun BIAKPUTHH JOCTyIl
A0 CTPYKTYpPOBAHOI aHAAITHYHOI, IIPAaBOBOI Ta
pinancosoi indpopmarii [11].

Y atotomy 2024 poky Ypsajg YKpaiHH CITiAb-
Ho 3 I'pynoro CaiToBoro 6anky, €BporneiicbKkoio
komicielo Ta OOH onpuAlogHUB pe3yAbTaTn
oHOBAeHOI «IlIBHAKOI OIHKH 30UTKIB 1 IO-
Tpe6» (RDNA3), 3a AKMMH 3aranbHa BapTICTh
PEKOHCTPYKLII Ta BiAHOBACHHs YKpaiHU IIPO-
TATOM HACTYITHOTO JAECATHAITTA OLIHIOETHCA Y
486 MinbapaiB goaapis CIIA (ctanom Ha 31
rpyana 2023 poxky). Bognouac, 3a omiHKOIO
npes3njeHTa E€BPONEHCbKOTO IHBECTHIIIHHOIO
6anky Bepuepa Xoii€pa, AASl IOBHOILIIHHOTO
BIZHOBACHHsI KpaiHU Moske 3Hagoburucs Ao 1
TpHUAbIiOHA €BpO [12].

OueBngHO, Mo Taki 06cATH PIHAHCYBAHHA
He MOKYTh OyTu 3a6e3redeHi TIABKH 3a paxy-
HOK J€p>KaBHOro OlogxeTy YKpaiHu abo mig-
TPUMKH IAPTHEPIB, OTKE, KPUTHIHO BAKAHU-
BHUM € 3aAYYECHHS 1HO3€MHHX iHBecTHUIiil, OAa-
roAlifHOI AOIIOMOrH Ta KOIITIB MIKHAPOJHHX
¢ongis. OgHak nporaroM 6araTbOX POKIB iH-
BECTHIIITHUI KAIMAT YKpaiHu popMyBaBcs IIig
BIIAUBOM YHMCACHHHMX HETAaTHBHUX YHHHHUKIB,
30KpeMa BHCOKOTO PiBHA KOPYIHIIil, TIHbOBOI
€KOHOMIKH, IIOJAaTKOBOro U aJMIHICTPAaTHBHO-
IO THUCKY, HOAITHYHOI HeCTabIABHOCTI, MaKpo-
€KOHOMIYHOI HECTIHKOCTi, BIMCBKOBOI arpecii
Pocii, AOTiCTHYHHX TPY/AHOIIIB, ITONIKO/JKEH-
HA IHQPACTPYKTYpH, TPyAOBOi eMirpariii, He-
JAOCKOHAAOTO 3aKOHO/ABCTBA y cPepi 3aXHCTy

IIpaB IHBECTOPIB Ta CAAOKOCTI Cy0BOI CHCTEMU,
IO 3araAOM 3HU/KYE 1HBECTUINIHY MPUBAGAH-
BICTb HaBITH IIOIIPH CTPaTeriuny norpeby y Big-
HOBACHHI.

Y 3B’A3KY 3 BUKAHKAMH, 3yMOBAE€HUMH BO-
€HHHUM CTaHOM, JOIIIABHUM € HOpMAaTHBHE 3a-
KPIIIAEHHSA CIIEIIAABHOTO IPABOBOTO PEKHMY
IHBECTYBAHHSA B YMOBaX 30pOHHOTO KOHPAIKTY.
Taxkwuii pexum Moxe 6yTH peari3oBaHHUI MIASA-
XOM JOIOBHEHHsI 3akoHy Ykpainu «I1po inBec-
TULIHHY AIAABHICTB> OKPEMUM PO3JIAOM, IIO
BPETYAIOE OCOOAUBOCTI peaaisanii iHBeCTHIIIiI-
HUX IIPOEKTIB ITiJ 9ac BiifHU. 30Kpema, HAeThb-
CSl TIPO CHPOIIEHHA IPOLEAYP PeecTpariii, Al-
II€H3yBAHHS, 3EMEABHOIO Ta MiCTOOYAIBHOTO
PETYAIOBAHHA, HIO CHpUATHME 36€peKEeHHIO
IHBECTHIITHOI AaKTHUBHOCTI B KPDUTHYHHX YMO-
Bax. /[0 IbOTO PO3JIAY TAKOK BAPTO BKAIOUYUTH
IIpaBOBI rapaHTii 36epeskeHHs IHBECTULIIHHOTO
KalliTaAy B pasi popc-MakKOpPHUX OOCTAaBUH,
OB’ AI3aHUX 13 BOEGHHUMHU JA1SIMHU.

OgHuM 13 HAaWBAKAUBIININX HAIIPSAMIB YAO-
CKOHAAEHHA YMHHOI'O 3aKOHOJAaBCTBA MA€E CTa-
TH PO3MIHPEHHS IIPABOBOrO IHCTPYMEHTAPIIO
3axucry iHBecropis. /loIinbHO BHECTH 3MiHU
Ao 3akony Ykpainu «IIpo pexum iHO3eM-
HOTO IHBECTYBAHH:A», fAKI mepesbadaTHMyTh
CHEeLIAaAbHI TrapaHTii KoMieHcaii 30HTKIB,
CIIPHYMHEHUX BOEHHHUMH JiAMH, MOKAHBICTD
AepxKaBHOro abo IPHBATHOTO CTPAaXyBaHHA
BIICPKOBUX PH3HKIB, 2 TAKOK IIPIOPUTETHE BH-
piIIeHHA IHBECTUIIHHUX CIIOPIB Yepe3 MixKHa-
poaHi apbitpai. lle cipuaTuMe nigBUIIEHHIO
JAOBIPH 1HO3EMHOTO KaIlTaAy A0 YKPaiHCBKOI
IOPUCAHKIIIT Ta 3MIITHEHHIO MIKHAPO/JHOTO iMi-
AKY JepiKaBH.

Y KOHTEKCTI IIICASIBOEHHOI'O BiAHOBAEHHS
AOIIABHO TaKK BJOCKOHAAUTH MEXAHI3MH /Jep-
’KaBHOI MIATPUMKH IHBecTHIIIH. 30Kpema, 3Mi-
HU 40 3akoHy Ykpainu «[Ipo gep:kaBHy mig-
TPUMKY IHBECTHI[IHHHUX ITPOEKTIB 13 3HAYHUMH
IHBECTUIIIAMH» IIOBUHHI Ilepe0adaTi 3HIKEH-
HA TIOPOTOBOTO 06CATY IHBECTHUIIIH A ITPOEK-
TiB, IO PEAAI3YIOTbCA y HNPUPPOHTOBUX 260
IOCTPAKJANUX PETIOHAX, PO3MIMPEHHA chepu
3aCTOCYBAHHS IMOJZATKOBUX 1 MUTHHX IIIABL, 4
TAKOK 3aIPOBA/KEHHA MEXaHI3MYy «€JHHOTO
BIKHA» JASI KOMIIA€KCHOT'O CYIIPOBOAY IHBECTO-
piB 3 60Ky OopraHiB Aep;KaBHOI BAAJU.

3 MeTo10 mu@poBizaIii Ta MPO30POCTI IH-
BECTHINIHOI AIAABHOCTI B YMOBAaX BOEHHOI'O
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CTaHy HeOoOXIAHO 3aKpIIHTH Ha PiBHI 3aKOHY
CcTaTyc eAeKTpoHHOI mnaarpopmu Advantage
Ukraine Ak o}imiiiHOro Aep:KaBHOTO ITUPPO-
BOTO IHCTPYMEHTY B3a€MOAIl 3 IHBECTOpPaMH.
Taxka iHinjiaTBa JO3BOAUTBH IHCTUTYaAi3yBaTH
00pobKy 3aABOK Ha IiHBecTyBaHHs, 3abesme-
9uTH 1yOAIYHHIT MOHITOPHHT peanisanii mpo-
€KTIB, IIABUIIUTH SKICTb KOMYHIKaNil 3 Mi>kHa-
POAHUMH JOHOPAMHU Ta pIHAHCOBUMH IHCTUTY-
nisMu. TaKok 3 OrAsIAy Ha CydacHi 3arpo3u Ta
CTpATETIYHY BaKAUBICTE OOOPOHHOIO CEKTOPY,
BAPTO 3aKOHOJABYO BPETYAIOBATH MOKAUBICTD
IHBECTYBAHHS Y BHPOOHUIITBO IPOAYKIII Biii-
CBKOBOT'O Ta NO/ABINHOTO npu3Hadenus. Ie mo-
Tpeby€e CTBOPEHHA OKPEMHX YMOB JOIYCKY O
TAaKUX 1HBECTUIIH, BKAIOYAIOYU AOJATKOBI Ta-
PaHTil KOHPIAEHIIITHOCTI, ClIeIiaAbHI AllleH3ii,
a TAKOK /JEpP/KAaBHUM KOHTPOAB 32 JOTPUMAaH-
HAM 6€311eKOBUX CTAHAAPTIB.

BHCHOBKH Ta IIepCIEKTHBH II0AABIIAX
AOCAIAKEHD

Y pe3yAbTaTi IpOBEJEHOrO JAOCAIAKEHHS
BCTAaHOBACHO, IIJO IIPABOBUH PEKUM IHCTUTYTIB
IHBECTYBaHHSA B YKpaiHi B yMOBaX BOEHHOTO
CTaHy 3a3HAB CYTTEBUX TpaHcPopMarliiii, 3y-
MOBAEHHUX HEOOXIAHICTIO agalTalii A0 HOBUX
6€3MeKOBUX Ta €KOHOMIYHUX BHKAUKIB. Boen-
Ha arpecid HNpoTu YKpaiHH akTyaAi3yBana ITH-
TaHHA He AMIIE 30epe;KeHHA HAABHOTO iHBEC-
TULIHHOTO IOTEHIIIAAy, @ i CTBOPEHHS CIIpH-
ATAHUBOTO IPABOBOTO CEPEJAOBUINA JAAS AKTHUB-
HOTO 3aAY4YEHHs BHYTPIIIHBOTO T4 IHO3EMHOTO
KaIliTaAy 3a4As1 IOBOEHHOI'O BIAHOBACHHS Jep-
KaBU. AHAAI3 YHHHOTO 3aKOHOJABCTBA CBig-
YUTh PO HASABHICTb CHCTEMHOTO HOPMATHB-
Horo 3a6e3nedyeHHA y cdepl IHCTUTYTIB iHBeC-
TyBaHH#A, AKe, OJHAK, IOTpebye MoAepHIi3anii
3 ypaxyBaHHAM peaniil 36poHOro KOHPAIKTY.
3okpema, icHye ntoTpeba B HOPMATHBHOMY 3a-
KPIIIA€HHI CIEI[IaABHOTO IIPABOBOTO PEKUMY
IHBECTYBAHHsA B YMOBAX BOEHHOIO CTaHy, IO
nepes6adas 6H CIIPOIIEHHA AAMIHICTPATHBHHIX
HnpoueAyp, rapaHTil 3aXHCTy IHBECTHIIIHHOIO
KaIlTaAy BiJ BOEHHHX PHU3UKIB, a TAKOK MeXa-
HI3MH IIBH/JKOTO pearyBaHHs: Ha €KOHOMIYHI
Ta 6€311E€KOBI 3MIHH.

OKpeMoi yBaru 3aCAyroBY€ PO3NIMPEHHS
IHCTpyMEHTapilo Jep;KaBHOI MATPUMKH iH-
BECTOPIB. 3alIpOBa/KEHHSA JOJATKOBUX IIABT
AAS IIPOEKTIB, IO PEAAI3YIOTBCA B IMPUPPOH-
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TOBUX ab0 IOCTpaKAAAUX PperioHax, 3HHU-
KEHHS TMOPOTOBHX KPHUTEPIiB 1HBECTHIIHHOI
3HAYYIIOCTI, a TAKOkK CTBOPEHHS MEXaHI3MYy
«€ZUHOTO BIKHA» JAs CYIIPOBOAY IHBECTOPA €
AOINABHUMH 3aX0J4aMH JAAA CTUMYAIOBAHHSA
KaIliTAAOBKAQ/E€Hb Y KPUTHYHHUX I'aAy3AX €KO-
HoMikH. Iludposizanisa IHBECTHIIHHOI AiAAB-
HOCTI, 30KpeMa I1HCTHTyaAi3aljis nAaTGopMHU
Advantage Ukraine sk odiniifHOro iHCTpyMeH-
Ty JA€p:KaBHOI B3a€EMOJII 3 IHBECTOpPAMH, MA€E
KAIOYOBE 3HAYEHHSA JAS IMIABUIIEHHS IPO30-
pocTi, epEKTUBHOCTI Ta MPUBAOAHUBOCTI iHBEC-
TULIHHOTO cepejoBUIIA. Y IIbOMY KOHTEKCTI
BAKAHMBO TAKOK CTBOPUTH 3aKOHOAABYl yMOBHU
AAA ITHBECTYBaHHA y BIHICBKOBO-IIPOMHCAOBHIA
KOMIIAEKC, IO CIIPUATHME 3MIIJHEHHIO 060po-
HO34aTHOCTI KpaiHu.
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FEATURES OF THE LEGAL REGIME

OF INVESTMENT INSTITUTIONS IN
THE CONDITIONS OF MARTIAL STATE

IN UKRAINE

Introduction. Investment activity is
an important component of the economic
development of the state, especially in the
conditions of transformation processes, post-
war reconstruction and the need to attract
foreign capital. Its effectiveness directly
depends on reliable and transparent legal
regulation. In modern conditions, the
strategic task is to create a stable legal field
that will ensure the protection of investors’
rights and stimulate economic growth. The
issues of legal regulation of investments
cover the issues of the legislative framework,

175




Bbankiscbke Ta iHaHCcOBE NMPaBo

administrative procedures, tax incentives and
state guarantees.

Purpose is a comprehensive study of
the content and features of the legal regime
of investment institutions in Ukraine in the
conditions of martial law, identifying its
transformations under the influence of armed
aggression, analyzing current challenges facing
investors and the state, as well as formulating
proposals for improving the legal regulation of
investment activity.

Materials and methods. The work uses
Ukrainian regulatory legal acts, analytical
materials, scientific articles by Ukrainian and
foreign researchers. The methodological basis
is formal-legal, systemic, comparative-legal and
analytical methods.

Results. It was established that the legal
regulation of investment activities in Ukraine
has significant potential for improvement.
Particular attention should be paid to the

legal support of joint investment institutions,
mechanisms of state support and harmonization
of legislation with EU law. The study showed
the presence of regulatory gaps and duplication
of functions between regulatory authorities.
The introduction of transparent procedures
and legal guarantees can significantly increase
the level of investor confidence and promote
economic growth.

Prospects. Further research should be
aimed at developing practical mechanisms
for implementing legislative norms, forming
a favorable investment climate and attracting
investment in key sectors of the economy.
Research into public-private partnership
instruments and digitalization of investment
procedures is also promising.

Keywords: investment activity, legal
regulation, investment legislation, state
support,  joint  investment,  investor,
institutions.
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