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JIHInpOBCHKU epikaBHUI arpapHO-€KOHOMIYHHUH YHIBEPCUTET

CYUYACHHW CTAH ITHBECTHUIIVHOI MMOJITUKH B YKPATHI

Cmamms npucesyena ananisy cy4acHo2o cmauy iHeecmuyitinoi norimuxu 8 Yxpaiui. JJocnioxcy-
FOMbCA OCHOBHI MEHOEHYIl Ma GUKIUKU, W0 8NAUBAIOMb HA THEECMUYIUHULL K1IMAM Y KpAiHi, 30Kpema
npagosi, ekoHoMiuHi ma noaimuuni acnekmu. Ilpoananizoeano cyuacue ingecmuyilie cepedosuuye
Yrpainu, sike cmuxacmocs 3 uucieHnuUM psoom npobnem, makumy K nOAIMUYHa HecmaobilbHicb,
EeKOHOMIUHI KONUBAHMSA, 3MIHU 3AKOHOOA6CMEA, GNIU8 2100anbHux puHkie. OKpiM yb020, MAKOH#C
00CAI0IHCEHO 8NIUB OE3NEeKO8UX (haKmMOopis, coyianbHy Hanpyay ma miepayitni npoyecu. Pozensinymo
3ax00u, sIKi 6NPOBAVIHCYIOMbCA OpeaHamu nYyOniuHol 61a0u Ykpainu 01 noKpawerHs ineecmuyiiHol
npueadbueocmi uepes 600CKOHANEHHs NPasosoi b6azu. 3okpema, 3HauHa yeaza npuodiiaemovcs pegop-
Mam, Wo CAPAMOGAHI HA 3AXUCT NPAG IHEECTNOPIB, CHPOUWEHHS PeyIAMOPHUX NPoyedyp, Wo Mae
Ha memi 3pobumu npoyec eedents 6iznecy 6 Ykpaini Oinbus npo3opum i OOCMYRHUM 015l IHO3EMHUX
ma eHympiwHix ineecmopie. Ocobrugy yeazy npuodiieHo aHanisy posi MINCHAPOOHUX OpeaHi3ayill
ma ¢inancogux iHcmumyyii y hopmysanni ingecmuyitinoi norimuku Yxpainu. J{ocniosceno eaoic-
ausicms yuyacmi Yxpainu y MidDCHapOOHUX Npocpamax po3sumky, sKi 3abe3neyyroms npumox iHo-
3eMHO20 KANIMaiy ma Cnpusitoms eKOHOMIUHIL CMabiibHOCMI HABIMb 8 YMOBAX NPABOBO2O PENCUMY
60€HH020 cmaHy. Buokpemneno sasicnugicme 60pomvou 3 KOpynyiero , Ak 00HY 3 KII0OU08UX 3a40ad,
0715 nidguuenHs ingecmuyitinoi npusabaugocmi Yipainu na misxcnapoonomy pisni. Hadano pexo-
MeHOayii oo NOOATLUUX KPOKIE OJisl CMBOPEHH CMAOIIbHO20 MA CAPUAMIUBO20 IHEeCHUYIl-
HO20 cepedosuiyd, cepeo SIKUX OCHOBHUMU € HeOOXIOHICMb NOOAIbUI020 YOOCKOHANEHHS NPABOBOT
cucmemu, Wo BKIYAE pehopmMy8aHHs cy0080i 2Ky 61a0u, 3abes3neuents egpekmueroi bopomvou
3 KOPYRYIEIO Ma NOKPAWeHHA 3aXUcmy npas eracHocmi. Bucnosku cmammi niokpecioromo, wo 01l
0ocseHeHHA Yinell cmabiibHO20 PO3BUMKY BANCIUBO BNPOBAONCYEAMU KOMNIEKCHUL NIOXIO, AKUL
nepeobauac akmugHy KOOPOUHAYIIO MINC PISHUMU SIIKAMU 610U, 3AYYEHHS NPUBAMHO20 CEKMOPY
ma MidICHAPOOHOT CRITbHOMU.

Knrwowuoei cnoea: insecmuyitina nonimuxa, ingecmop, ineecmuyii, iHeecmuyitiHul Kiimam, iHeec-
MuYitina npusabauicms, eKOHOMIYHUL PO3BUMOK, 0epiHcasd, opeanu nyoniyHol 1aou.

[ocTanoBka mpo6iaeMu. AHai3 Cy4acHOTO CTaHy
IHBECTHUIITHOI MOMITUKU B YKpaiHi € HaJa3BHYAiHO
aKTyaJbHUM 3 OISy Ha BaKJIHUBICTh 3aJy4YCHHS
IHBECTHIII# TSI €KOHOMIYHOTO PO3BUTKY HAIIOl Iep-
JKaBU. [HBeCTHIIIT € KIF040BUM (PaKTOPOM TTOJAITBIIO]
BinOynoBu VYkpainu, 3poctanHs BBII, ctBopeHHS
HOBHMX DPOOOYMX MiCIlb Ta ITiJIBUIIICHHS KOHKYPCH-
TOCIIPOMOJKHOCTI Ha MIKHApOAHUX pUHKax. B ymo-
BaxX HasSBHUX BOEHHMX, EKOHOMIUYHUX Ta MOTITHYHUX
BHKJIHKIB, IIIO CTOSITH TIepell YKPaTHOIO, JOCIIIKCHHS
e(DeKTUBHOCTI iCHYIOUMX IHBECTHUIIIHHUX CTpaTerii
Ta BUSIBIICHHS NUIAXIB TXHHOTO MOKPAIICHHS € KPH-
THYHO BAXKJIMBUMH IS 3a0e3leueHHsI CTaOlILHOIO
Ta CTIHKOTO EKOHOMIYHOro pO3BHTKY. Kpim TOTO,
BIOCKOHAJICHHS 1HBECTHIIIHOTO KJIiMary CIpHs-
THMe iHTerpamii YKpaiHH IO CBITOBOI E€KOHOMIKH
Ta TOCWJICHHIO 11 TO3WIH Ha MIKHAPOIHINA apeHi.

AHadi3 ocTaHHIX JaocaigkeHb i myOmaikamiii.
OcraHHi AOCTIDKEHHsST Ta MyOIiKaiii, MpUCBSYEHI
IHBECTHUIIMHIA MOMTHII B YKpaiHi, BHCBIT/IIOIOThH
HU3KY BOKJINBHUX aCITCKTiB, TIOB’ SI3aHUX 3 IHBECTHITIH-
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HUM KJIIMaTOM, CKOHOMIYHHMHU pedopMaMu Ta 3airy-
YEHHSM 1HO3EMHUX 1HBECTHIlIN. 30KpeMa, B podoTax
YKpaiHCBKUX HOOCHiAHMKIB, Takumx sk lO. PycmHax
ta H. Pe3Huk, aHamizyeTbcs BIUIMB TOJITHKO-IIpA-
BOBHX YHMHHHKIB Ha 1HBECTHULiHYy NpUBaONUBICTDH
Vkpainu [12, c. 102-103].

[IpoBeneHuii omsi JiTEpaTypy MOKA3ye, 10 3HA-
YHY yBary JOCHTiTHUKH MPUIISIOTh MUTaHHSAM ITOJIT-
IICHHS PEryJsTOPHOTO CepeloBuIIa Ta OOpoTHOM
3 KOPYIIII€IO, IO € KIIFOYOBUMH (PaKTOPAMH JJISI CTBO-
PEHHS CIPUATIMBOTO iHBECTULIHOTO KiliMary. Hampu-
knan, nociimkerHs B. Baxuncrkoro, ta 1. Onpuriiiko
JEMOHCTPYIOTh TTO3UTUBHUM BILIMB aHTHKOPYIIIiHi-
HUX 3aXOJiB Ha 3pOCTAHHS 1HBECTHITIHHOI aKTHBHOCTI
Ta npuBadbmuBOCTi Ykpainu [11, c. 20-25].

MixnHapoHi opranizaitii, Taki sk CBiTOBUI OaHK
Ta MiXHapoAHUI BamOTHUHA (OHI, y CBOIX 3BiTax
HaroJIONIYIOTh Ha BYKITMBOCTI IHCTUTY I THUX pedopm
Ta cTablIFHOT MAKPOCKOHOMIYHOT TTOJIITUKH JIJIS 3a1Ty-
YeHHS IHBECTHIIiM. 3BITH MUX OpraHi3amiii MiCTATh
peKoMeHaIii moJa0 HEeOOXiMHOCTI YIOCKOHAJIEHHS
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paBoBOi 0a3u, 30KpeMa, 1010 3aXUCTY IPaB IHBECTO-
piB Ta 3MEHIICHHS aMiHICTpaTUBHUX Oap’epis [14].

VY 4HCIeHHHUX CTATTAX TAKOX aHAI3YETHCA POIb
1HO3eMHHUX 1HBECTOPIB Y PO3BUTKY YKpaiHCHKOI €KO-
HOMIKH. JIOCHITHUKY 3a3HAYAI0Th, 110 JJIs e(DEeKTUB-
HOTO 3aJydeHHsI iHO3€MHOTO KaIiTaimy HeoOXiTHO
CTBOPUTH NPO30pi Ta CTadUIBHI YMOBH, sIKi O Bii-
MOBIIaJii MIXKHAPOJHMM cTaHjgapraM. Hampukian,
L. Ilpugenra, O.Cmerantok Ta O. ParymHsak miakpec-
JIOIOTh 3HAYEHHS MIDKHAPOAHUX YTOA IPO 3aXUCT
iHBeCTHINI Ta HEOOXiMHICTH iHTerpaiii Ykpainu
y mobaibHi ekoHoMiuHi nporiecH [ 10, c. 2—4].

TakuM 4YHHOM, aHajal3 OCTaHHIX HOCIIIKEHb
Ta TyOmiKamid CBIAYMTH PO BAXKIMBICTH MpoOIe-
MaTHKH 1HBECTUIIHHOI TONITHKKM B VYKpaiHi as
MOJAJIBIIIOTO PO3BHUTKY JEPKaBU Ta HEOOXIJAHICTh
omaneImux pedopm st 3abe3nedeHHs cTabiIbHOTO
€KOHOMIYHOTO 3POCTaHHS, 3Ty4YCeHHS IHBECTHIIIH.

IlocTanoBKa 3aBaaHHA. METOIO L€l CTATTI € BCe-
OiYHMIT aHAJIi3 Cy9acHOTO CTaHy 1HBECTHIIIHHOI TOJTi-
TUKHU B YKpaiHi, a TAKOX BU3HAYE€HHsSI OCHOBHUX TEH-
JIEHIIIH 1 BUKIUKIB, sIKi mocTany nepea Hero. Okpim
TOTO OCHOBHHM 3aBJaHHSM € pO3poOKa peKoMeH-
JAIii 100 MOKpAIeHHS IHBECTHUIIIHHOTO KITIMAaTy
Ta 3ay4eHHs 1HO3EMHHUX 1 BHYTPIIIHIX 1HBECTHIIH
3 METOIO 3a0e3MeUeHHs CTIHKOTO €KOHOMIYHOTO PO3-
BUTKY YKpaiHU.

Buxnan ocHoBHoro marepiauy. JlocmimkeHHS
Cy4acHOTO CTaHy IHBECTHUIIHOI MONIITUKN B YKpaiHi
€ CKJIaJHUM Ta OaraTorpaHHUM SIBUILEM, SIKE TIOTpe-
0Oy€e KOMIUIEKCHOTO PO3IVISIAY Ta aHalli3y 0COOIUBOC-
Tel Cy4acHOi iHBECTHIIHHOI IMOJNITHKH, TEHACHIIN
Ta BUKIIUKIB, SIKi MOCTAJIM TIEPE HEIO, a TAKOK OCHO-
BHHUX 3aXOiB, fKi peani3yloTbCsl OpraHaMu JIepKaB-
HOI BJIaJy JUIs 11 TOKPAILEHHS.

Ocobnusocmi cyuacHol iHeeCmMuyiiHoi NOTIMUKU.
Hapasi y BITYM3HSAHIA HAYKOBIM TyMIli HEMae €Iu-
HOTO TIXOMy A0 TOHSTTS IHBECTHUIITHOI IO THKY.
Yacro ykpalHChKi HAyKOBIII BiJI3HAYAIOTh, 10 Y Hak-
3arajgpHINNIOMY CEHCI 1HBECTHIIHHA IOJIITHKA — IIe
CYKYNHICTh Jili EKOHOMIYHHMX areHTiB i3 3abesre-
YEeHHS YMOB MPOCTOTO 1 PO3MIMPEHOTO BiTBOPEHHS
KaIliTAIbHUX PECypCiB y perioHi abo B mepikaBi
B LIIJIOMY, @ CYTHICTh iIHBECTHLIIHHOI MOJITUKU TOJIS-
rae B 3a0e3MeYeHHI BiITBOPEHHS OCHOBHUX (OHJIIB
BAPOOHMYMX 1 HEBHUPOOHMYMX Taly3eH, iX pO3IIH-
peHHi i monepHizaii [4. c. 1]. Takox iHBeCTUIIHHY
MOJITUKY BH3HAYAIOTH SIK BU3HAYCHHS CTPYKTYPHHUX
Ta KUIbKiICHHX TOoTpe0 B iHBECTHIIMHHX pecypcax,
30inbIIeHHs kepen (iHaHCyBaHHS, BHOIp Mpiopu-
TEeTHUX HANpsMKIB (iHaHCYBaHHA Ta (PopMyBaHHS
e(heKTUBHOI TpOMO3WIii I 3adydeHHS IHBECTH-
uiid [4. c. 1]. Takwuii morsi A03BONISIE aHATI3YBaTH
IHBECTHINIMHY MONITHKY 3 TOYKH 30PY PO3BHUTKY €KO-

HOMIKH, 30UTBIIEHHsT 00CATY BHPOOHUIITBA TOBApiB
Ta mociyr. BogHodac, Taki miaxomu He BifgoOpaxa-
FOTh 0araTorpaHHOCTI MOHATTSA Ta 30KpeMa, ydacTi
OpraHiB ITyOIiYHOI BIaIH.

Tomy BapTO pO3MISIHYTH 1HIIWH MiAXiA BITYU3HS-
HHAX HAyKOBIIIB, SIKi PO3MISANAIOTH TOHSITTS «iHBEC-
TUIIHOI TONITUKH» B SKOCTI 3arajibHOJECPMKaBHUX
MIPUHIIMIIOBUX PIlIEHh Ta 3aXOMAiB, 10 BU3HAYAIOThH
HampsAM{A BHUKOPHUCTaHHS KaIliTANbHUX BKJIAJICHb
y cdepax i ramy3sx SKOHOMIKH 3 METOK 3a0e3re-
YeHHs e(DeKTUBHOCTI Ta MPOMOPIIHHOCTI 11 pO3BUTKY,
YCYHEHHsSI MIKTaldy3eBHX 1 BHYTPIIIHbOTAIY3€BHX
JUCTIPOTIOPIIii, JOCATHCHHS ONTUMAJbHHUX CITIBBij-
HOIIICHb MK PO3BHUTKOM MaTepiallbHOTO BHPOOHU-
rBa i HeBUpoOHNUOi cepu (A. 3aropomiii) [2, c. 3].
Ha namry mym™Ky, Takuii mifxiJ MaKCUMaJIbHO KOMII-
JIEKCHO BifoOpakae 3HAYCHHS JEpPKaBHOI MONITHKH
JUTSL PO3BUTKY 1HBECTHIIIM.

Baxkaemo, 1110 JieprkaBHa iHBECTHUIIIHHA MTOJTITHKA
Mae OyTH ITWHAMIYHOIO B YAaCTHHI PO3BHUTKY 3aKOHO-
IaBCcTBa. Tak, BITYM3HSHI HAYKOBII BiA3HAYAIOTh, IO
TOJIOBHOK) METOK) JICPXKABHOI IHBECTHUIIMHOI TOJi-
THKH € 3aTy4eHHS IHBECTHIIIH B 00csATaX, 110 3a0e31re-
YYIOTh pealli3allifo IpoIeciB AuBepcudikalii BUpoo-
HUITBAa Ta PO3LIMPEHOTO BiATBOPEHHS EKOHOMIKH,
a pe3yasTaToM e(peKTUBHOI JeP>KaBHOI IHBECTHUITIHHOT
TIOJIITUKY € CTBOPEHHS YMOB JUIsI IEPEXOY JI0 1HBEC-
TUIIHHO-1HHOBAIIHHOT MOJIEJII PO3BUTKY €KOHOMIKH,
sIKa HEMOXKITUBa 0€3 JMHAMITHOTO PO3BHTKY 3aKOHO-
JABCTBA JUIA CTHMYIIOBaHHsS iHBectumid [1, c. 16].

Boxnouac, € moriyguM, [0 iHBECTHUIlIHHA IIOJIi-
THKa, 5K 1 Oy[Ib-sAKa 1HIIIa, Ma€ BiIIOBIAaTH TOTOYHUM
BHKIIMKaM, [0 CTOSITh TIepes AepkaBoro. Hanpuknan,
Acomialtis  fepxaBHUX (IHAHCOBUX CIY)KOOBIIIB
Cromyuenux Illrarie i Kanagm pexomenmye Bcim
ypsaM pO3pOOHMTH BCEOCSIKHY NMHUCHMOBY 1HBECTH-
LiHHY MONIITUKY, AKa TOBUHHA OyTH pUHHATA KEPiB-
HUM OPTaHOM Ta OKPEMO YTOUYHIOE, IO iHBECTHIIIiHA
TOJIITUKA OIMCYE TIapaMEeTPH JUIsl IHBECTYBaHHSI JIep-
JKaBHUX KOIIITIB 1 BU3HAYA€E 1HBECTHUITIHHI Ui, TIEpe-
Baru abo TOJIEPAHTHICTH A0 PU3UKY, OOMEXEHHs Ha
iHBeCcTULiiHUN TOpT(denb, a TakoX Te, K 1HBECTH-
miiiHa TporpaMa Oyae YIPaBIATHCS Ta KOHTPOJIO-
Batuck [19]. ToOTO, BHALIAIOTECS TaKi 0COOIMBOCTI
IHBECTHMIIIHOT MOJITHKH, SK CHCTEMAaTH30BaHICTb,
[T CIIPSIMOBAHICTh, TOBTOCTPOKOBICTb.

VY cBoro yepry, nocagosui €sponeiicbkoro Corosy
BiJ[3HA4alOTh, [0 CydYacHa IHBECTHUIlIHA IOJIITUKA
CIpsMOBaHA Ha BHPIMICHHA TPOMAJICBKUX 3aHEMo-
KO€HB, TOB’S3aHUX 13 YHHHOIO CHCTEMOIO 3aXHUCTY
IHBECTHIlI Ta iHBecTHIliiiHOro apOitpaxy [18].
ToOT0, OKpEeMO BHIIIAETHCSA Taka XapakTEpHA prica
1HBECTHULITHOT HONITHKH, SIK pearyBaHHs Ha rpoMa-
CBKY JTyMKY.
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OcHOBHI meHOeHYTi ma GUKIUKU, WO 6NIUBAIOMb
Ha ineecmuyitinui kaimam. OCTaHHIMH CBITOBHMH
TEHACHIIIMA 1HBECTUIIIMHOI Tamy3i € TSOKIHHSA 0
HeMarepialbHUX aKTHBIB Ta MPOrpaMHOro 3abe3-
MeYeHHsI. 30KpeMa, Tpo I1e HACThCS y pe3yiprarax
nociimpkeHHsT BcecBiTHBROT opraHizamii iHTENeKTy-
anpHOi BnacHocTi (WIPO) «BcecBiTHill orisa iHBec-
TUIH B HematepianbHi aktuBny («World Intangible
Investment Highlights»), 3milicHeHOTO Y TapTHEPCTBI
3 iTanificekoro Luiss Business School (LBS). Otpu-
MaHi JaHi CBi4aTh, M0 IHBECTHIIIl B HEMAaTepialbHi
aKTUBH, TaKi K OpeHI1, AU3aiHH, JaHi Ta IPOTrpaMHe
3a0e3MeueHHs, 3pOCIy BTPUYI IIBUJIIC 3a OCTAaHHI
15 pokiB, HiXK IHBeCTHII1 ¥ (i3WUHI aKTUBH, TaKi sSK
¢babpuku Ta obnannanns, npuuomy y Lsenii, CILIA
Ta ®paHiii cnocrepiraeThcsi HaHOUTBII IHTCHCHBHA
IISTBHICTE, a IHIiS Mae HAHOUTBITY TEHICHINIO IO
3pocrtanns [20, c. 3].

Y cBolo yepry, iHBECTHIIiiHA MOTiTHKA €BpPOTICH-
cbkoro Coro3y TsKi€ 10 BaKIIMBOCTI CTIHKOTO perio-
HAJIBHOTO PO3BHUTKY. Ha MyMKy BueHHX, BOHA IPYyH-
TY€ETHCS Ha BIJIOBIIHUX 3aCHOBHMIIBKHX JOTOBOpax
1 mpuHOUNAaX (PyHKIIOHYBaHHS €JUHOTO BHYTPIII-
HBOTO PHHKY, 110 3a0e3Meuye BUIBHUM pyX KarliTary
B Mexax 00’eIHaHHS Ta e(EeKTHBHE HOTO OCBOEHHS
KpaiHaMH-4JIEHaMH, 2 B OCHOBI MEXaHi3My peaizariii
1HBecTuLiiiHol momiTuku €C JIeKUTh 3aBAAHHS ONTH-
Mi3amii po3MoALTy KamiTamy B MeXax 1HTErpOBaHOI
€Bporn Ta 3a0e3neUeHHs CTIMKOr0 €KOHOMIYHOTO
3pocranHs periony [10, c. 3].

Jnsa Ykpainu Hapasi HailOiIbIIKi BIUTUB HA 1HBEC-
TUIIAHY TONITUKY Ta BIAMOBITHUI KIiMaT MaroTh
BOEHHI PU3HMKH. 30KpeMa, HayKOBIli 10 POCIHCHKOIO
MOBHOMACIITAOHOTO BTOPTHEHHSA BiA3HA4YaIM, IO
VYkpaiHa € npuBaOIUBOIO ISl iIHBECTHUIIIH 1 3HAXO-
JUTHhCSI B TPEHJII CBITOBUX MPOIECIB, € JOCTATHBHO
IHTETPOBAHOIO y CBITOBE TOCIIOMAPCTRO 1 MOPYIICHHS
MaKpOCTa0UIbHOCTI Ha 30BHILIHIX PUHKAX MAa€ CBiH
Bigrosoc B Ykpaiui [9, c. 343].

BiamoBigHO, 3 TOYaTKOM BiHHM JOAAIMCS TMTAHHS,
OB’ s13aHi 3 0E3MEKOI0, MIrpalli€l0 HaCceIeHHS, HeOe3-
MIEKOI0 OOCTPLIIIB, BTPATOIO TEPUTOPIH 1 MOTYKHOCTEH
tomro. lle 3HaIIIO CBOE BimOOpakeHHS Yy BIATIOBIA-
HUX TMOKa3HHUKax MpodinbHuX peitunrie. Tak, Bin-
MOBIIHO 710 mociimpkeHHs A. lamonapana 3i [llkonu
6iznecy Crepua npu Hero-FMopkebkoMy yHiBepcHuTeT
(CHIA), Ykpaina 'y 2023 poui Bxoguna a0 20-ku aep-
’KaB, sIKi MAIOTh BUCOKUN IHBECTUIITHII pU3UK (FIMO-
BipHICTbH 3HEI[IHEHHS IHBECTHIil 200 BTpaTH TOXOIiB)
[16]. Ykpaina BXOAUTH 7O APYroi Ipynu 3 MOKa3HU-
koM pu3uky 18,2% na piBHI 3 Aprentunoio, Ky6oro,
I'anoro, Pocieto, Llpi-Jlankoro, 3ambieto, [aiti, [1iB-
Hiyaoro Kopeero, Manasi, Ceeppa-Jleone, Comauri.
HaiiBummwii inBecTUIIHIHA pU3UK (TTOKa3HUK 24,8%)
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MaloTh Taki aepkaBw, sk binmopycs, JliBan, Benecy-
ena, Cynan Ta Cupist — aBTOp OKpeMO 3a3Havae, 110
Il KpaiHH BTATHYTI Y BIHCHKOBI KOHQITIKTH 200 mepe-
XKHUBAIOTh TOCTPY EKOHOMIUHY KPH3Y.

BonHouac, akTHBHI mporiecu 30mmKkeHHs 3 €Bpo-
00 JA0Th [I0YATOK MO3UTHBHUM TpeHIaM. Sk Bin-
3HauatoTh excreptu Llentpy Pasymkosa, y 2023 pomi
€BPOIHTETPALIIHI KPOKH MPU3BETH [0 MOCTYIIOBOTO
HapoITyBaHHS O0CSTIB NMPSIMUX 1HO3EMHHUX iHBECTH-
i, K1 HaAXOAWIM 10 YKpainu [6, c. 11]. 3okpema,
TOJIOBHUM 30BHIIIIHIM IHBECTOPOM BHCTYIIANN KPaiHH
€C, Ha sxi mopiuyHo npumnagae 60-80% 3araapHUX
00CSriB MPUILIMBY MPSIMUX iHO3EMHHUX I1HBECTHILIH
B Ykpaiui [6, c. 11].

OxpeMO eKcHepTH 3a3Ha4yarTh, L0 1HO3EMHHUX
1HBECTOpiB HaBITH 3apa3 npuBabmoe B YKpaiHi O113b-
KicTh 70 €C 1 MOXIIMBOCTI, SIKI BIAKPHIOTHCS TICISA
BCTymy Kpainu B €Bpocoro3. Cepen OCHOBHUX IpH-
YUH — HA0araro JCIICBINA, HK B IHIIUX JepiKaBax,
poboda cuia, 1Mo 30UTbIIye PeHTA0ETHHICTh MTOTCH-
niiHOTO BUpOOHMITBA [3].

Takox BiA3HAYa€TbCs HAsSABHUM TpEeHI Ha YKpi-
IUICHHS TIO3WINM 1HO3EMHHMX KOMIMaHiii B YKpaiHi.
Tak, aupexrop 3 imBectumiii Capital Times Aprem
lep6una 3a3nauac, mo 3a 2022-2023 poku B Ykpaini
OCHOBHMMHU 3aKOpAOHHHMH iHBECTOpPAMHU B KOpPIIOpa-
TUBHOMY CETMEHTI BHCTyNasiu Komrmasii (Openan),
0 BKE MaJM MOTYKHOCTI B YKpaiHi Ha MOMEHT
ITOBHOMACIIITA0HOTO BTOPTHEHHS, BOAHOYAC, OiTb-
LICTh 3a3HaYEHUX MIXKHAPOAHUX KOpIopamid BHIi-
JSUTM KOWITHM Ha PeJIOKaIlifo BUPOOHUIITBA, PEMOHT
TTOIIKODKEHUX 00’€KTIB, COIianbHi TpoekTH [8].
3a #foro cioBamu, SIK IPaBUJIO, TaKi KOMIaHii BUKO-
pucroByroTs mocnyru Odicy 3 3amydeHHS Ta IiJ-
TPUMKH 1HBECTHIIIH («iHBECTHSHBY) [8].

OxpeMo BapTO HATOJIOCHTH, IO OpraHu mmyOmid-
HOI Biagu YKpaiHH 3BITYIOTh IIPO TMO3WUTHBHI TEH-
neHmii B iHBectuuliiHiA cdepi. Tak, 3a garmMu
HamionansHoro 6anky Ykpainu, oOcsr mpsMux iHo-
3eMHHUX IHBECTHII} B EKOHOMIKY YKpaiHU (3aJIHIIKIB)
(iHCTpyMeHTH ydYacTi B KariTami Ta OOprosi iHCTPY-
MeHTH) ctranoM Ha 31 Oepesnst 2024 poky craHo-
BUB 55 786, 6 muiH. gon. CIIIA. IToBigoMIIsIETHCS, IO
IHBECTHIII1 CIIPSIMOBYIOTBCS Y BXKE pPO3BHUHEHI cepu
CKOHOMIYHOI JisUTBHOCTI 1 craHoM Ha 31 Oepe3Hs
2024 mwaifBaroMimri 00CSITH TPSIMHUX IHBECTHIII
(3aymiukiB) Oynu CIpsIMOBaHi 1O HiANPHUEMCTB MPO-
MucioBocTi (38,9%) Ta ycTaHOB Ta OpraHisaiii, 1o
3MIHCHIOIOTH OTNITOBY Ta PO3MIPIOHY TOPTIBIIO, PEMOHT
aBTOTPAaHCHOPTHUX 32c00iB i MoTormKmiB (17%) [7].

3rigHo JaHuX, AKi MyOJiKye y cBOiX 3BiTax MiHic-
TEPCTBO EKOHOMIKM YKpaiHH, CTaHOM Ha JIMIICHb
2024 poKy 10 OCHOBHUX KpaiH-IHBECTOPIB HaJICKATh
Kinp—31,6%, Hinepnauau—20,8%, [1Iseiinapis—4,2%,
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Cnonydene KopomiecrBo Benukoi bpuranii ta IliB-
HiyHOi [pnanmii—4,8%, Himeuunna —4,3%, ABcTpisi —
3,5%, JlrokcemOypr — 2,7% 1 ®@panuis — 2,6% [7].

3axoou, sKi 6nposadicyromvCs opeanamu nyoiy-
HOI 811a0u 0J1s1 NOKpAWeHHsl iHGeCMUuyiliHoi npusabiu-
6ocmi. [l po3BUTKY 1HBECTHUIIIITHOI MPUBAOIMBOCTI
VYkpainu Ta miaTPUMKH EKOHOMIKH, BAPTO BiA3HAYUTH
TaKi HaWrOJIOBHIII KPOKH OpraHiB MmyONiuHOI BIagu
Ykpainu:

— npuitaaTo 3akoH Ykpainu «lIpo nepkaBHy Imif-
TPUMKY iHBECTHUIIIITHUX MPOEKTIB i3 3HAYHUMH 1HBEC-
TUIISIMU B YKpaiHi»;

— HarpauboBaHO 3MiHHU A0 3akoHy Ykpainu «IIpo
JepKaBHY MIATPUMKY 1HBECTHUIIHHUX MPOEKTiB
13 3HAYHUMH IHBECTHULIISIMU B YKpaiHi»;

— npuitaaTo 3akoH Ykpainu «lIpo BHECEHHS 3MiH
JIO0 JIESTKAX 3aKOHOJABYMX aKTiB YKpaiHW IIOJ0 pea-
Ji3anii 1HBECTHIIMHUX TIPOEKTIB 13 3HAYHUMH 1HBEC-
THLISIMI;

— npuitaaro 3akoH Ykpaiau «[Ipo BHeCeHHS 3MiH
1o 3akoHy Ykpainu «IIpo ¢piHaHCOBI MEXaHI3MH CTH-
MYJTIOBaHHSI €KCITOPTHOI TiSTTFHOCTI» IIOAO0 CTpaxy-
BaHHS IHBECTHUIIiH B YKpaiHi Bi BOEHHUX PU3UKiBY» [7].

TakuM umHOM Oyau BIPOBAUKEHI HACTYIHI
HOBi ()OpMH AEP:KAaBHOI MiATPUMKU iHBECTHULIMHUX
poeKTiB [7]:

— KOMIICHCAITiS T AKITIOYCHHS IO 1HKeHEePHOTpaH-
CIIOPTHHX MEPEK;

— KoMIIeHcarlis 30ynoBaHUX 00’ €KTIB iHXKEHEPHO-
TPAaHCHOPTHOI iH(PACTPYKTYpH, HEOOXiTHUX Ui
peatizanii iHBeCTHUIIHHOTO MPOEKTY;

— 3BUIBHEHHS BiJ BIJIIKOJAYBaHHS BTPaAT JIiCOTOC-
IIOIapCHKOTO BHPOOHMIITBA,

— niependadeHi BUIATKH CIenOHTY EeP:KaBHOTO
Oromkery Ykpainu B 00cCs3i 3 MJpA TPUBEHb VIS
oTpuMaHHs KoMreHcarlii 10 30% BapTOCTi MPOEKTY.

— CTBOpPEHHS IHAYCTpiaJIbHUX MapKiB (CTAaHOM Ha
munenb 2024 poky 3apeectpoBano 81 iHmycTpiaib-
HHAW TIapK 1Mo BCidt Tepuropii Ykpaiawm). s mporo
y nepxOromketi Ha 2024 pik nmepenbaueno 1 mipn
TPUBEHB;

— CTpaxyBaHHsI iHBECTUIIi# B YKpaiHi BiJI BOEHHUX
PH3HKIB.

Ponv midicnapoonux opeanizayiit ma ¢hinancosux
iHcmumyyit y ingecmuyitiniu nonimuyi Yxkpainu. Bop-
HOYAC, BapTO 3a3HAYMUTH, IO 3 TOYATKY TIOBHOMACIII-
TaOHOTO POCIMCHKOTO BTOPTHEHHS, 3p0ciia POJib MiX-
HapOJHUX OpraHizaiiii Ta ()IHAHCOBHX IHCTUTYIIIH
JUTst YKpaiHu Ta 11 IHBECTHUIIIHOT MTOJIITHKU 30KpeMa.

Tax, €Bporneicbknii 6aHK PEKOHCTPYKIIIi Ta Po3-
BuUTKY (€BPP), saxuii € HaOiIBIINM IHCTHTYIIHHUM
iHBecTopoM B YKpaiHi, HagaB YkpaiHi 2,1 Mipa eBpo
y 2023 poui ta 1,7 mapa espo y 2022 poui [5]. Ympo-

noexk 2022-2023 pokis €BPP Bnanocs mo6inizyBaru
I Ykpaiau Oau3pko 1,6 Mipa €Bpo JTOHOPCHKHX
KOINITIB BKIIIOYHO 3 He()iHAHCOBAHWMH TapaHTisIMH,
3 HUX Maif’Ke MOJOBUHY JOHOPCHKUX PEeCypCiB HaIaB
€pporneiicbknii Coro3, a 3Ha4HI BHECKH 3POOHIIH
Kanana, Hopgseris, Icnmanis Ta Himnepmangu [5].
Le roBopuTs Ak mpo MacmTadHIcTh pori EBPP y min-
TPUMIII YKpaiHU TakK i BEIWKY POJIb HAIIOI JepKaBU
JUISA CBITOBOI EKOHOMIKH.

Hapa3zi €bPP mae 5 npioputetHux cdep inec-
TULIH B YKpaiHi: eHepreTu4Ha Oe3meKka, >KUTTEBO
BaXJKMBa 1H(pacTpyKTypa, MpoaoBoisda Oe3sreka,
TOPTIBJIS T MATPUMKA IIPUBATHOTO CEKTOPY [5]. Bin-
TTOBITHO 10 HAsSBHUX BWKIHKIB, 3 KiHIA 2023 poky
OCHOBHOIO CTaJla €HepreTuyHa Oe3nexa — BUALICHO
kpenut 200 mutH. eBpo 111 HAK «Hadroras Ykpaiam»
3a migTpumku Hopserii Ta Hinepnanmis mjis cTBO-
PEHHSI CTpaTEriyHMX 3aI1aciB MPUPOTHOTO ra3y Ha BiKe
JIpyTUN OMATIOBATIEHUM CE30H 3 ITOYATKy POCIHCHKOTO
Bropruenss, kpeaut 150 muH. eBpo i HEK «Vkpe-
HEpro» Mij Aep KaBHY rapaHTito 3a miaTpuMku Hop-
Berii Ta Itamii y ckiani Benukoro makery QinaHcy-
BaHHS JJis1 3a0€3MeUeHHS EHEPreTHYHOI Oe3mneku [S].

Takoxx €BPP mpomomxye minTpumky pedopm
B YKpaiHi, 30kpeMa — gyepe3 YKpaiHChKY apXiTeKTypy
pedopm Ta bizHec-oMOyacMeHa mpamroe 3 YpsaoM
Ta IHIIMMH OpraHaMHu MyOiqHOI BIaau YKpaiHu Haj
MUTAHHSIMH €BPOIHTErpalii Ta BUKOHAHHSIM BHMOT
€C, po3BuTKy mardpopmMu HHQPOBUX 3aKyIMiBeb
ProZorro [5]. lle mimkpeciioe cTpaTeridHy poib
€BbPP B inBecTHUIiiHIN TTONMITHIT YKpaiHU.

Cepen iHIIMX HAWUOUTBIIMX ITOHOPIB BapTo Bil-
3HaunTu CBiTOBHIA 0aHK, skuii 3 moToro 2022 poky
MoOiTizyBaB Maibke 38 MIIp[ HonapiB y BUIVISAL €KC-
TpeHoro ¢iHaHCyBaHHS, 3000B’s3aHb Ta TapaHTIH,
BKIIFOYHO 3 TPAaHTaMH, TapaHTIIMH Ta TOB’S3aHUM
napanenbHuM ¢inaHcyBaHHSIM 3 6oky CLIA, Bemn-
koi bpuranii, Kananu, kpain €sponu ta Anownii [13].
Lle cBimunTh mpo MacmTaOHI 3yCHIUIA iHO3EMHHUX
MapTHEPIB y MiATPUMII YKpaiHU.

Oxpemo CBitoBrM OaHkoM rona ] 20 MIIpJ 10J1apiB
HaJaHO B paMKax HpoekTy «llinTpumka nepxaBHUX
BHJIATKIB IS 3a0e3MEeUeHHS CTIMKOTO AepKaBHOTO
ynpasninas» (PEACE), skuii nonomarae 3abesme-
YUTHU BUILIATY 3apOOITHOI IJIaTH YPSIIOBLSM Ta OCBi-
TSHAM, TICHCIH JIFOASIM TIOXWJIOTO BiKy, BHILIATy 3a
HaJIaH1 MeINYHI TIOCIIYTH, Ta PiHAHCYBaHHS COIlialb-
HUX TIPOTpam ISl Bpa3IMBHX BEPCTB HaceaeHHs [13].

Taxoxx CsiToBmii 6aHK 3acHyBaB LlimpoBui GoHT
MiATPUMKH, BiIHOBIEHHS, BiIOymoBU Ta pedopmy-
BanHa Ykpainun (URTF), B pamkax sikoro QinaHcy-
I0ThCSL TIPOEKTH, CHPSIMOBaHI HAa PEMOHT MOIIKO-
JOKEHOT 1H(pacTPyKTypH, BiJHOBJIEHHS HaJaHHS
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JepKaBHUX TOCIAYr Ta MIATPUMKY EKOHOMI4HOI
JiSUTBHOCTI 'y cdepax OXOpOHHM 370pOB’sl, eHepre-
THKH, JIOTICTUKH, CLTBCHKOTO TOCIOAAPCTBA Ta YKHT-
JIOBO-KOMYHAaJILHOTO rocriogapcersa [13].

[HmIM TOTY>XKHUM 1HO3eMHHM TapTHEPOM YKpa-
iHn € MixxnaponHuii BanrotHUl (orn (MB®). Tak,
22 rpynHa 2023 poKy CXBajJeHO HPOTOKOJIBHUM
pimeHHAM TpoekT JopokHbO1 KapTH pedopMyBaHHS
yOpaBIiHHS MyONiYHUMHU 1HBECTUIISIMH Ha BHKO-
HaHHA CTPYKTYPHOTO Masika, nependadeHoro Memo-
paHIyMOM PO €KOHOMIUHY Ta (hiHAHCOBY MOJITHKY
3 MB®. [17].

Y MB® 3a3Ha4arorh, MO MeTO JIOpOoXKHBOL
KapTH € GOpMYBaHHS KOHTEKCTY, Oa4eHHsI, OCHOBHHX
NPUHIIUITB Ta HANPSIMiB MOOYIOBH LTICHOI, CTIHKOT
Ta e(EeKTUBHOI CHUCTEMH YTIPABIIHHA ITyOJIYHUMHU
IHBECTHIIISIMH, SIKa 3a0e3Ieuye TUIaHYBaHHS iHBECTH-
LIMHUX MPOEKTIB Ha OCHOBI CTPATEriYHUX MIPIOPUTETIB
Ta CEPEIHLOCTPOKOBOT OIOIKETHOT PAMKH, 31HCHCHHS
ix BinOOpy BiJMOBITHO /10 YHi(IKOBAaHHUX Ta MPO30PUX
MIPOIIEAYP 1 HITKUX KPUTEPiiB Ta pearizaiiio B MexKax
3aIyIaHOBaHUX CTPOKIB Ta GiHaHCyBaHHSA [17].

Tak, JlopoxxHs KapTa nependavae myOridHi iHBeC-
THLIi B paMKax CTPaTEriyHOro Ta CePeIHbOCTPOKOBOTO
OIOKETHOTO MIaHYBaHHS Ta CTBOpeHHs CTpareriqHoi
IHBECTHLIHHOT pajyi, CTBOPEHHSI HA OCHOBI OHOBJICHOT
METO0JIOTIYHOT 0a3u YIIpaBIiHHS MyOTiYHUMH 1HBEC-
ThrisMA equHOi IT-exocnucTemMu, po3IMIMpPEHHS MPO-
Henyp YHpaBIiHHS MyONiYHUME IHBECTHIIISIME Ha BCi
IHBECTHLIHHI MPOEKTH 3 BiOYIOBHU, pO30yAOBY CIIPO-
MOXKHOCTEW 3 YHpaBJiHHS MyOIiYHUMHU 1HBECTHLISIMU
Ha [IEHTPAILHOMY Ta MiCIIeBOMY piBHi TomIo [17].

ITincymoByrouM, MOXKHa CKa3aTH, IO 3YCHIUII
IHO3EMHHX TapTHEpiB CIPSIMOBaHI Ha 3a0e3redeHHs
HiATPUMKH YKpaiHu mix yac BilHH, 11 pedopMyBaHHS
Ta CTBOPEHHS MO3UTHBHOTO 1HBECTHLIHHOTO KIIIMATY,
PO3BUTKY €KOHOMIKH.

Pexomenoayii uyo0o nodanvuiux Kpoxise 0is cmeo-
PpenHs cmadinbHo20 Mma CAPUAMIUBO20 THEeCUYIL-
HO2o cepedosuya. BiITAN3HSIHI BUCH] BU3HAYAIOTH TaKi
NPIOPUTETHI HaNpsIMH peanizawii Jep>aBHOI iHBec-
THLIWHOI MOJITHKH, SIK MIHIMI3alls 1HBECTHILINHUX
PH3HKIB 3 OJHOYACHOK MaKCHMI3alli€l0 MpPO30pOCTi
MaifHOBOTO CTaHy y9aCHUKIB, 3HIDKEHHS TPAHCAKIIIH-

HUX BUTPAT Yepe3 3apoBaKCHHS CHCTEMHU JEPiKaB-
HOI MIATPUMKHN 1HBECTHUIIIHHOT AiSUTBHOCTI, pO3POOKY
1 3anpoBa/PKCHHA CHUCTEMH JEP>KaBHOIO CTPaxy-
BaHHS MPUBATHAX 1HBECTULIHHUX pH3UKIB [15, c. 9 ].

Ha namy gymky, ans po30yZoBH iHBECTHLIIHHOTO
cepenoBHIla, YKpaiHi BapTO:

— npoBecTd pedopMy CYIOBHX, IMOJATKOBUX Ta
MIPaBOOXOPOHHUX OpTaHIB JJIA 3a0€3MeUCHHS TOTPH-
MaHHS TpaB i cBOOO[ yciX aKTOpiB iHBECTHUIIHHOTO
CepeloBHIIA;

—pedopmyBati Ta ONTUMI3yBaTh IOJATKOBE
HaBaHTA)KCHHS Ha iHBECTHUIIIT,

— pO3pOOUTH Ta peani3yBaTH INPOrpaMy IOBEp-
HEHHSI YKpaiHCBKUX ODKEHIIIB 3-32 KOPIOHY, IMPUBa-
ONeHHsI iIHO3eMHUX MITPaHTIB 3 IHIIUX JepKaB;

— pO3pOOUTH CTpaTeriyHi JOKYMEHTH PO30yIOBU
IHBECTHLIIHHOTO CEpeJOBUINA, BHU3HAYUTH JIOBIO-
CTPOKOBI IIJIi Ta 33 JOIOMOTOI 1HO3EMHHUX TapTHE-
piB, po3moYary ix peasnizariio;

— MaKCHMaJIbHO TIBHUIKO TapMOHI3yBaTH BITYM3-
HSHE 3aKOHONABCTBO [0 HOpM €BPONEHCHKOTO
Coro3y, MPUIIBUAIIUTH €BPOIHTETPAITiifHI TPOIECH.

BucnoBkn. [lijcymMoByloUM BUILIEBUKIAJICHE,
IHBECTHIIIIHA TONITHKA, K 1 Oyab-sKa iHINA, € BiJ-
TIOBIIIO JIEpKaBU Ha MOTOYHI BUKIUKA. CydacHUI
CTaH IHBECTHUIIHHOI MOJITHKH, 3 OISy HAa TOBHO-
MacImTabHy BiliHY Ta BTpaTH TEPUTOPIiH, € IO3UTHB-
HUM Ta CBIIYUTH NPO CTIHKICTh YKpaiHH, 31aTHICTbH
HaBiTh B HasBHUX YMOBaxX NpUBaOIIIOBaTH 1HBECTH-
1ii, pO3BUBaTH €KOHOMIKY Ta MPOAOBXKYBaTH HaOIH-
XeHHs 10 €Bpomneiicskoro Coro3y.

[linTpuMka VYkpaiHH i1HO3EMHUMH IapTHEPaMH
CBIAYUTH NpO iX 3aliKaBIEHICTb B MalOyTHHOMY
BKJIQJICHHI 1HBECTHIII B Hally Jep)KaBy, IOJAJb-
HIOMY CHiBPOOITHUITBI Ta PO3BUTKY CHIJIBHUX IPO-
ekTiB. [lns po3BUTKY 1HBECTHIIIIHOI MPUBAOINBOCTI
Ykpaini BapTo TpoBecTH HU3KY pedopm (CymoBoi,
MIPaBOOXOPOHHOI, MMOJATKOBOI TOLIO) Ta HMPOJOBXKY-
BaTH €BPOIHTETPaLliiiHI MIPOLIECH.

[Momanpuii JocifKEeHHS MOBUHHI OyTH CHIPSIMO-
BaHi Ha CTBOpEHHS e(PEeKTUBHOI IHBECTHILIHHOI MMOJIi-
THKH, KA BPaXOBYBaTUMeE Cy4acHI BUKJIIMKH, CTUMY-
JIOBaTUME EKOHOMIYHE 3pPOCTaHHSA Ta 3a0e3NeYuTh
CTajaui pO3BUTOK YKpaiHHU.
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Tsibulko Yu.O. CURRENT STATE OF INVESTMENT POLICY IN UKRAINE

The article is dedicated to analyzing the current state of investment policy in Ukraine. It examines the main
trends and challenges affecting the country s investment climate, particularly legal, economic, and political
aspects. The modern investment environment in Ukraine is analyzed, which faces a range of issues, such
as political instability, economic fluctuations, changes in legislation, and the influence of global markets.
In addition, the impact of security factors, social tensions, and migration processes is also explored. The
measures implemented by Ukraine s public authorities to enhance investment attractiveness through improving
the legal framework are considered. In particular, significant attention is given to reforms aimed at protecting
investors’ rights and simplifying regulatory procedures, with the goal of making the business environment in
Ukraine more transparent and accessible for both foreign and domestic investors.

Special attention is given to analyzing the role of international organizations and financial institutions in
shaping Ukraines investment policy. The importance of Ukraine s participation in international development
programs, which ensure the inflow of foreign capital and contribute to economic stability even under the legal
regime of martial law, is highlighted. The fight against corruption is emphasized as one of the key tasks for
enhancing Ukraine s investment appeal on the international stage.

Recommendations are provided regarding further steps to create a stable and favorable investment
environment, with the main priorities being the continued improvement of the legal system, including the reform
of the judiciary, ensuring effective anti-corruption efforts, and improving the protection of property rights.
The article s conclusions underscore that achieving the goals of sustainable development requires implementing
a comprehensive approach that involves active coordination between different branches of government,
engagement of the private sector, and the international community.

Key words: investment policy, investor, investment, investment climate, investment attractiveness, economic
development, state, public authorities.
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