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l'ycapesuy H. B. IHBecTuLifiHa NoniTUKa AK iHCTPYMeHT 3a6e3neyeHHsA CTanoro po3suTKy YKpaiHu

AKmyaneHicme 00C1i0HEeHHS 8U3HAYEHA HEObXIOHICMIO hopMyBaHHA ehekmuBHOI DepiasHoi iH8ecMuyiliHOi MOAIMUKU SK 8020M020 (hiHaHCOB020 iHCMpY-
MeHmy 3a6e3neyeHHs cmanozo po3sumky Ykpaiu. MakpoekoHomiYHa 8onamusbHicme nocunioe nompeby 8 3any4eHHi iHeecmuyiliHux pecypcie i 8npoea-
OMeHHI Cy4acHuUX MexaHiamie cmano2o GiHaHcysaHHa. Mema cmammi noaseae 8 0brpyHMysaHHi poni iHeecmuyitiHoi noaimuKu K (hiHaHCcoB020 iHCMpy-
MeHmy 3a6e3ne4eHHs cmasn020 Po3BUMKY YKpaiHU ma 8USHAYEHHI Cy4acHUX Hanpamie ii mpaHcGopmayii 8 ymosax B0EHHO20 CMAHY Ma MicAABOEHHO20
B8i0HOB/EHHA. Y 00CNIOHEHHI BUKOPUCMAHO MEMOOU MeopemuyHO20 y3a20sbHEHHS, GHANI3Y ma cuHMe3y, MopieHAALHUL, cmamucmuyHul ma epadpivHul
memoou. IHgpopmayiliHy 6a3y chopmosaHo Ha 0cHosi ogiyiliHux cmamucmuyHux OaHuX [epxasHoi caywbu cmamucmuku YKpaiHu, aHanimuyHux mame-
pianie Minicmepcmea ekoHoMiKU YKpaiHu, HopmamusHo-ripasosux akmie Esponelicbko2o Cor3y ma Cy4acHUX HaYKOBUX MPaub 3 MUMAHb iHeecmuyjitiHoi
noMiMuUKU, cmasoeo po3sumkKy ma cmano2o (iHaHcysaHHA. JocnidxeHo meopemuyHi 3acadu 83aemo38’A3Ky iHeecmuyiliHoi moaimuku ma cmano2o po3eu-
MKy, Cy4acHi meHOeHyji depasHoi iHeecmuuiliHoi nosimuku Ykpaidu, duHamiky ma cmpykmypy KanimansHux iHeecmuuili. 3a pesynemamamu 00cnioxeHHs
BCMAHO8/1EHO, W0 iHBECMUUILIHA MONIMUKA € 8a20MUM MEXAHI3MOM CPYKMypPHOI MOOepHI3ayii eKoHOMIKU, 3a6e3meyeHHs eKOHOMIYHOI, COYianbHoi ma exo-
noeiyHoi cmilikocmi depcasu. BussneHo meHOeHuito nocmynosoeo 8idHo8eHHs iHeecmuyiliHoi akmusHocmi nic/A Kpu3osux ABUWY,. BusHa4eHo npiopumemHi
CeKmMopu 3any4eHHA KanimanbHux iHeecmuyiti ma 0brpyHmMosaHo HeobxidHicmb nodanswoi iHmezpayii MpuHYUNie cmanozo (iHAHCY8aHHA 8 epHasHy
iHeecmuyiliHy nonimuky. [logedeHo, Wo KOMMNeKCHe MOEOHAHHA CY4acHUX IHCMpyMeHmig cmano20 (iHAHCYBAHHA, MeXaHi3mie 0epxasHO-NPUBaMHO20
napmHepcmed, MiXHapoOHuX iHeecmuyiliHux hoHOie hopmye KOHUenmyansHy 0cHos8y mpaHcopmayii iHeecmuyitiHoi mosimuku Ykpaiu. 3anponoHo8aHo
npaKkmMuyHi pekomeHOayii wodo 2apMoHi3auii iHeecmuyitiHoi nonimuku 3 esponeliceKUmu CmaHOapMamu, PO3WUPEHHS BUKOPUCMAHHS 3eaeHuX iHsecmuyil,
ESG-nidxodie, mexaHiamie 3MiwaHo20 (iHAHCYBAHHSA, YOOCKOHANEHHA cUCMeMU OUiHIBAHHA ehekmugHocmi iHeecmuyiliHux npoekmie ma KoHyeHmpayji
(hiHaHCo8UX pecypcie y cmpameziyHUX cekmopax ekoHOMIKU 30018 3abe3neyeHHs 00820CMPOKOB0O20 CMA020 PO3BUMKY YKPAiHU.
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yiliHa nonimuKa; esponelicbka iHMe2pauis.
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The relevance of the study is determined by the need to form an efficient State investment policy as a significant financial instrument for ensuring the sustainable de-
velopment of Ukraine. Macroeconomic volatility increases the need to attract investment resources and implement modern mechanisms for sustainable financing.
The aim of this article is to substantiate the role of investment policy as a financial instrument for ensuring the sustainable development of Ukraine and to identify
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trends in the State investment policy of Ukraine, the dynamics and structure of capital investments are studied. The results of the study show that investment policy
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TaAUI PO3BUTOK € BarOMUM IIPiIOPUTETOM A€p-

KaBHOI TIOAITMKM YKpaiHM B yMOBaX Cy4aCHMX

COLIiaAbHO-eKOHOMIYHUX ~TpaHChopMaLil Ta
TIOBOEHHOTO BipAHOBAeHHS. AocsrHenHs Lliaeit craaoro
PO3BUTKY BU3HAYAE NOTPeOY B epeKTUBHOMY BUKOPUC-
TaHHi (IHAHCOBUX PeCypCiB 3aAAST AOCATHEHHS MYAb-
TUIAIKATUBHOIO edeKTy. Y 1IbOMYy KOHTEKCTi iHBec-
TULIIHY MOAITMKY BapTO PO3rASIAATY 5K (iHAaHCOBMI
IHCTpyMeHT peaaisaLii CTPyKTYpHUX 3MiH Y HalJiOHaAb-
Hil1 exoHoMiL. EdexTuBHa peaaisariis iHBecTULiiHOI
TIOAITUKY CIIPUSIE TABUILEHHIO KOHKYPEHTOCIIPOMOXK-
HOCTI KpaiH1, TEXHOAOTIYHOI MOAEpHi3allil Ta 3abe3re-
YeHHsI AOBTOCTPOKOBOTO CYCIIABHOT'O 3pOCTAHHSL.

CyvacHui1 CTaH HalliOHAABHOI eKOHOMIKM YKpai-
HU pOPMYETBCS MiA BIAMBOM MaKpOEKOHOMIYHYX PU-
3VIKiB Ta 3pOCTal0y0l MOTpedu y piHaHCOBMX pecypcax
3aAAf BIAHOBAEHHA €KOHOMIKM. 3a TaKUX YMOB Aep-
KaBHA IHBECTMLiifHA TOAITMKa Mae 3abe3rneyyBarTu
3aAyYeHHs pecypciB Ta epeKTUBHMII iX PO3IOAIA Bia-
MOBIAHO AO eKOHOMIUYHMX, COLIiaABHUX Ta €KOAOTTYHIX
NPiOPUTETIB CTAAOTO PO3BUTKY.

Y cuctemi cTaAoro po3BUTKY KpaiHu iHBeCTU-
Lil1Ha TOAITMKAa (OPMY€E OCHOBY AASL 3aAYYEHHS AO-
AaTKOBMX (iHAHCOBMX pecypcCiB y Mexax ¢iHaHCy-
BaHHs HaliOHAAbHMX iHTepeciB. [HBecTMLiliHA TOAi-
TUKa BM3HAYA€E TNPIOPUTETHI HAMPSAMM iHBECTYBaHH:L
Y cBoil1 0CHOBI BiATIOBiAHa MoAiTMKa hopMye yMOBM
AASL CTUMYAIOBaHHS T€XHOAOTTYHOTO OHOBAEHHS BHU-
POOHMLITBA, CIIpUsiE PO3BUTKY AIOACHKOTO KaITiTaAy Ta
HIATpUMYE cTaAy TpaHcdopMallito eKoHOMiIKY. BopHO-
vac e)eKTUBHICTb IHBECTUL{ITHOI MOAITUKM 3HAUYHOKO
MIpOI0 3aA€XUTb BiA y3TOAKEHOCTI {i iHCTpyMeHTIB
i3 LliAAMM CTaAOTO PO3BUTKY Ta BUMOTaMM €BPOIeNi-
cbKoi iHTerpayii. BiAlOBiAHO, AOLIABHUM € AOCAi-
AKEHHS IHBeCTULIHOI TIOAITMKYM B YacTuHI 1i cyyac-
HOTO CTaHy QYHKLIOHYBaHHS Ta aAanTalii A0 eKOHO-
MIYHMX BUKAMKIB.

AKTYaABHICTb TeMH 3YMOBAIOE HEOOXiAHICTH
AOCAIAKEHHS TEOPeTUYHMX 3acCap i MPaKTUYHMX ac-
TeKTiB GOpMyBaHHS iHBECTHULIITHOI MOAITUKY 5K iH-
CTPYMEHTY 3a0€e3Ie4eHHsI CTAAOTO PO3BUTKY YKpaiHM.

ornapn NniTePATYPU

TA AHANI3 MONEPEAHIX AOC/IAXKEHD

HampsiMm AOCAiA’KeHHS iHBeCTULINHOI MOAITUKK
B CUCTeMi 3a0e3IeyeHHs CTAAOTO PO3BUTKY € aKTY-
aAbHUM cepep HaykoBoi criabHOTU. HaykoBi pocai-
AKEHHS BM3HAUAIOTh IHBECTULINHY MOAITUKY K Me-
XaHi3M CTUMYAIOBaHHS €KOHOMIYHOTO 3POCTAaHHA Ta
KOMITAE€KCHUI iIHCTPYMEHT AOCSATHEHHSI €KOHOMIYHNX,
COLIiaAbHMX Ta eKOAOTiYHuX Lliaell cTaAOro po3BUTKY.
3okpema, C. Bacuabuak, M. Ayouna Ta E. boitdenko
(2025) [5] BM3HA4aAIOTH iHBECTMLiIIHY CTpaTerilo K
MeXaHi3M peaaisallii perioHaAbHOTO PO3BUTKY BiATIO-
BIAHO AO MPUHIMIIB CTAaAOCTI. TToAiOHMIT miAXiA BuU-
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sxavaioTp H. KpuBoxyabcbka Ta 1. Bowc (2023) [10],
SIKi pO3TASIAQIOTD IHBECTULIHY AISIABHICTD SIK HAIIPSIM
peaaisanii Aep)KaBHOI NMOAITMKM CTAAOTO DPO3BUTKY.
Hayxosui 1. [ymentok i 3. Tkauos (2024) [6] poomoBHI0-
I0Tb 3a3HaueHi MAXOAM pe3yAbTaTaMM aHaAi3y MiKHa-
POAHOTO AOCBiAY, OOIPYHTOBYIOUM HEPCIEKTUBHICTD
BUKOPUCTAHHS Cy4acHUX (iHAHCOBUX iHCTPYMEHTIB
AASL pocsiTHeHHS Lliaeit cTaaoro po3BUTKY YKpaiHUL.

aroMMM HanpsMOM HAyKOBUX AOCAiAKeHb €

TpaHchOopMaLlis AePKABHOI iHBECTHULIITHOI TO-

AITMKM B YMOBAaX BOEHHMX BUKAMKIB Ta MiCAS-
BOEHHOro BipHOBAeHHA. Tak, 0. Yaika (2025) [15]
OOIPYHTOBY€E IHBECTULINHY AISABHICTD SK YMHHUK
3abe3IeyeHHs] CTAAOTO PO3BUTKY YKpaiHu, MmiAKpec-
AIOI0YM HEOOXIAHICTb KOHLieHTpalil iHBeCTULHITHUX
pecypciB y CTpaTeriyHmx ceKTopax eKOHOMiku. ABTO-
pu M. llltanb (2024) [16] Ta €. Pypniuenko, H. TaB-
AOBCBKa, I. Astuox, 1. Bosniok (2023) [12] akueHTYyOTb
yBary Ha apanTauii Aep>kaBHOI iHBeCTULIHOI TOAITH-
KM AO CyYacHMX 0e3NeKOBUX pUBMKIB, pepopMyBaHHI
MeXaHi3MiB Aep)KaBHOTO YIIPaBAIHHA iHBeCTULIIAMY Ta
PO3BUTKY iIHCTUTYL{ITHMX iIHCTPYMEHTIB MiCASIBOEHHOI
BiaOyaoBu. [pyma HaykoBuiB — b. Kosak, H. Aaropi-
eHKo, P. Myppak, T. Aapina (2025) [9] y cBoix aocai-
AKEHHSIX apI'yMeHTYIOTb, 11J0 iHBeCTULIIIHA MOAITHKA
€ BaroMuM (DaKTOPOM AOCSITHEHHsI HALiOHAABHOCTI
¢biHaHCOBOI cTabiAPHOCTI.

A. Aapmorpaii (2024) [7] aHaaisye TpaHchopma-
1o iHBecTULiitHOI MoAiTUKM €Bpomnelicbkoro Cowosy
MiA BIIAMBOM €BPOIEIICHKOT0 3€AEHOT0 KYPCY, HATOAO-
IIVIOUM HA TIOCTYIOBOMY IIEPEX0AL AO €KOAOTIUHO Opi-
€HTOBaHOI MoaeAi iHBecTyBaHHA. BopHouac C. Hay-
meHkoBa Ta C. Miuenko (2024) [11] obrpyHToBy-
I0Tb MepCHeKTUBHICTb BUKOPUCTAHHA iHHOBALiHMX
iHCTpyMeHTIB 3eAeHoro (iHaHCyBaHHs B YKpaiHi sK
BOKAMBOI IEPEAYMOBHU 3a0esledeHHs €eKOAOTi4HOi
MOA€epHi3allii eKOHOMIKIUL.

BasKAMBUM € AOCAIAKEHHS HAYKOBUX NOTASIAIB 3a-
pybiKHMX HaykoBLiB. 3okpema, B. Caldecott, A. Clark,
E. Harnett, F. Liu (2024) [2] sanmpomnoHyBaau mexa-
Hi3MM TpaHCMIcCil BIAMBY cTaAoro QiHaHCyBaHHs Ha
PEAAbHUIT CEeKTOp eKOHOMIKM. ABTOPY AOBOASTD, 1110
edeKTUBHICTb hiHAHCOBUX iHCTPYMEHTIB BUSHAYAETh-
s 06CATOM 3aAyYEHOTO KaIliTaAy Ta 3AQTHICTIO 3a0e3-
HevyBaTy CTPYKTYPHi 3MiHM €KOHOMIKH.

[Toripy 3HayHY KiABKICTb HAyKOBUX IIpalib, CY-
YaCHi AOCAIAXKEHHS MaIOTb HU3KY OOMeXXeHb. Y HayKo-
BUX AOCAIAKEHHSX iHBECTULIIHA IIOAITUKA PO3TASAQ-
€TBCSA K CTPYKTYPHA CKAAAOBA CTAAOTO PO3BUTKY Oe3
bopMyBaHHs €AMHOI KOHLIENTYaAbHOI MOA€AI iX B3a-
eMoAii. HepocTaTHBO AOCAIAKEHUM € NMUTAHHS iHTe-
rpauii cy4yacHMX iHCTPYMEHTIB cTaAoro ¢piHaHCYBaHHS
B CUICTEMY AepP>KaBHOI iIHBECTULIIHOI MOAITHMKY YKpai-
HM. HasiBHI HayKOBi MAXOAM NIepeBa’KHO aHAAI3YIOTDb
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HOPMATUBHO-IIPABOBI 200 IHCTUTYLIiVHI aCIIEKTHU PO3-
BUTKY IHBECTULIIHOI MOAITUKY, TOAl SIK KOMIIAEKCHA
OILiHKa 1i poAi B 3abe3mevyeHHi eKOHOMIYHOI, CO1fiaAb-
HOI Ta €KOAOTTYHOI CKAQAOBUX CTAAOTO PO3BUTKY B CY-
YaCHMX YMOBaX € HEAOCTATHBO PO3POOAEHOIO.
3a3HayeHa HAyKoBAa IPOTaAVHA BU3HAYAE AKTY-
AABHICTb IIPOBEAEHOTO AOCAIAYKEHHS. 30KpeMa, Y HbO-
MY CYMHICHb IHBECHUYIHOL NOAIMUKY BUSHAYEHO AK
KOMNAEKCHUIL (hiHAHCOBUIL IHCMpPYyMeHM 3a0e3neHeHHs
CMAn020 Ppo3BUMKY YKpAiHU B YMOBAX BOEHHO20 CIMAHY
Ma nicAABoeRH020 BiOHOBAeHHS. OCOOAMBY yBary npu-
AIA€HO CyYaCHMM TE€HAEHLSIM PO3BUTKY iHBECTULIITHOL
HOAITMKY, CTPYKTYpi KalliTaAbHMX iHBECTHMLiJ Ta BHU-
3HAYEHHIO NPIOPUTETHUX HAIPAMIB i BAOCKOHAAEHHSA
BIATIOBIAHO AO CYYaCHUX €BPOIENICbKMX CTAHAAPTIB.

META TA METOAW AOCNIAXEHHA

Memor 0ocridyeHHA € OOIPYHTYBaHHSA pPOAi
iHBeCcTULIHOI TOAITMKM 5K PiHAHCOBOTO iHCTPYMEHTY
3abe3IeyeHHs CTAAOTO PO3BUTKY YKpAiHM Ta BU3HA-
YeHHsI Cy4acHMX HampsaMmiB ii Tpancdopmanii B ymoBax
BOEHHOTO CTaHy Ta MiCAABOEHHOTO BiAHOBAEHH.

AAst AOCATHEHHS MOCTABAEHOI MeTU BU3HAYEHO
TaKi AOCAIAHULIBKI 3dBOAHHA:

+ pO3KpUTM TeOpeTMyHi 3acapy B32EMO3B'SI3KY
IHBECTULIITHOI TOAITUKM Ta CTAAOTO PO3BUTKY;

+ AOCAIAVTY CyyacHI TeHAeHLil pO3BUTKY Aep-
YKaBHOI iHBeCTULITHOI MOAITUKM YKpaiHy;

+ npoaHaai3yBaTu AMHaMiKy Ta CTPYKTYPY Karli-
TAAbHMX iHBeCTULill i BUSHAYUTH POAb Cyyac-
HUX IHCTPYMEHTIiB CTaAoro iHaHCyBaHHA B
3abesmeveHH] CTPYKTYpHOI MOAepHi3aLlil exo-
HOMIKY;

+ 0OrpyHTYBaTH MPIOPUTETHI HAMPSIMU BAOCKOHA-
AE€HHS iHBECTUIIITHOI MOAITUKM BiATIOBIAHO AO
€BPOIENCbKIX CTAHAAPTIB CTAaAOTO PO3BUTKY.

Y AOCAiAKEHHI 3aCTOCOBAHO 3araAbHOHAyKOBi
Ta CreliaAbHi Memoou HAyK0B020 Ni3HAHHA.

1. Memoo y3aearbHeHHS BUKOPUCTAHO AASL CHUC-
TeMaTy3aLil HayKoBMX MiAXOAIB AO BU3HAYeH-
HSI CYTHOCTI iHBeCTULIITHOT MOAITMKY Ta 1i pOAi
B 3a0e3IeYeHHi CTaAOTO PO3BUTKY.

2. Memoou anarizy ma cuHme3y 3aCTOCOBAHO
AASI AOCAIAKEHHS CYYaCHUX T€HAEHLIiJl pO3BU-
TKY iHBECTMLI/IHOI MOAITMKM YKpaiHM Ta ysa-
TaAbHEHHS Pe3YAbTaTiB MONePeAHIX HayKOBUX
AOCAIAKEHbD.

3. TopisHarvHuti Memo0 BUKOPUCTAHO AAS aHa-
Ai3y HalIOHAABHMX i €BDOIENICBKUX MIAXOAIB
A0 GOpMyBaHHS iHBECTULITHOI MOAITHKM Ta
MeXaHi3MiB CTaAOro piHaHCYBaHHS.

4. Cmamucmu4Huii AHAAI3 33aCTOCOBAHO AAS
OL[iHIOBaHHS AMHAMIKM KalliTAABHUX iHBECTU-
Liiit Ta IX raAy3eBoOi CTPYKTYpU.

5. Ipagpiunuii Memo0 BUKOPUCTAHO AASI Bi3yaai-
3allii pe3yAbTaTiB aHaAi3y Ta BUABAEHHA KAIO-
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4OBMX TEHAEHLII PO3BUTKY iHBECTULIIHOI Ai-
SABHOCTI.

Ingpopmayitiny 6a3y docaiomeHHs cpopMOBaHO Ha
OCHOBI OQILITHNX CTATUCTUYHUX MaTepiaAiB AepskaB-
HOI CAY>XOM CTaTUCTUKY YKpaiHy, aHAAITMMHUX MaTepi-
aaiB MiHicTepcTBa eKOHOMiKM YKpaiHy, HOPMAaTUBHO-
NpaBOBIX aKTiB €Bporelicbkoro Coo3y Ta pesyAbTaTiB
CY4aCHMX HayKOBMX AOCAiA’KeHb YKPAiHCBKUX 1 3apy-
ODKHMIX YUeHMX 3 MUTaHb iHBECTULITHOI TTIOAITUKY, CTa-
AOTO PO3BUTKY Ta CTAAOTO (iHAHCYBAHHSL.

PE3YNbTATU BOCNIAMXEHHA

Aocarnenns Lliaert cTaAoro po3BUTKY 3HaUHOIO
MipOI0 3aA€XKUTbD Bip eeKTUBHOCTI Aep>KaBHOI iHBeC-
TULHHOI MOAITMKM. 32 CBOIM (YHKLiOHAaAOM iHBec-
TUL{HA TOAITHKA 3a0e3meuye GOpMYBaHHS CHPUAT-
AVIBOTO iHBECTMIIHOTO cepeAOBMIIa, (pOpPMYBaHHA
¢iHaHCOBUX pecypciB Ta iX pallioOHAABHMIT PO3IMOAiA
3aAAA peaaisalil cTpaTeriyHux NpiopuTeTiB pO3BUTKY
KpaiHu. BiATIOBIAHO AO CY4YacHOTo COlliaAbHO-eKOHO-
MIYHOro CTaHy KpaiHyM iHBeCTULi/HA MOAITUKA Opi€H-
TOBaHa Ha TOCUAEHHS €KOHOMIYHOI aKTMBHOCTI Ta 3a-
Oe3neyeHHs 30aAaHCOBAHOTO EKOHOMIYHOT0, COLliaAb-
HOTO Ta €KOAOTIYHOTO PO3BUTKY 3TiAHO 3 HalliOHAAB-
HMMMU TpioputeTamu Ta LliassMu cTaAOro po3BUTKY.

32 CBOEI0 €KOHOMIYHOIO CYTTIO iHBeCTHUIIi/HA I10-
AITHKA € CKAAAOBOI0 €KOHOMIYHOI OAITUKY AepyKaBy,
CIIPSIMOBAHOIO Ha (OPMYBaHHS CIIPUATAMBOTO iHBEC-
TULIHOTO CepeAOBUILA, CTUMYAIOBAHHA iHBeCTULi-
HOI AISIABHOCTi Ta BY3HaYeHHS IPiOpPUTETHUX HAIIPSIMIB
BKAAQAEHHs Kamitaay. PesyapratoM peaaisauii edex-
TUBHOI {HBECTUL/HOI TIOAITUKY € 3a0e3reyeHHs pa-
LIIOHAABHOTO BUKOPMCTAHHS iHBECTULIHUX pecypciB
3 METOI0 AOCATHEHHS CTPATeTiuyHMX 1LliAell CoLjiaAbHO-
€KOHOMIYHOTO PO3BUTKY.

3a€MO3B’AI30K MK IHBECTUILIITHOIO IOAITUKOIO

Ta CTAAUM PO3BUTKOM BU3HAYAETHCA Il BIAU-

BOM Ha €KOHOMiYHi, COL[iaAbHi Ta €KOAOTiYHi
mpoliecu. 30KpeMa, iHBECTHMIIiifHA TOAITMKa BM3Ha-
yae TpiOpUTETHI HANMpPSAMYU PO3MOAIAYy (iHaHCOBUX
PecypciB y MeXax CeKTOpiB eKOHOMIKM Ta HaNpsMiB
€KOHOMIYHOI aKTUBHOCTI. Bia 1[pOr0o 3aA€XUTD edek-
TUBHICTb peaAisalii AepXXaBHMUX HpOrpaM pO3BUTKY
Ta CTPYKTYPHOI MoAepHi3aLii ekoHoMiku. EdpexTnsHa
IHBeCTUL]i/IHA MOAITHKA CIpUSE EKOHOMIUHOMY 3pOC-
TaHH. OYHKUIT BiATTOBIAHOT MOAITHKY 320€3Mevy0Th
MOA€epHi3aLio BUPOOHUIITBA, PO3BUTOK IHHOBALIiITHOT
AIIABHOCTI Ta MIABMILEHHS KOHKYPEHTOCIPOMOX-
HOCTi eKOHOMiKU. [HBeCTULil TaKOXX MTOCHAIOIOTb PO3-
BUTOK MIATIPUEMHULITBA, CTBOPEHHS HOBUX POOOYMX
MicLib i 3pOCTaHHSA MPOAYKTUBHOCTI Ipalii.

CorjiaAbHa CKAAAOBA IHBECTULINHOI IOAITUKM
peaaisyeTbcsi uepe3 (iHAHCYBaHHS PO3BUTKY AIOA-
CBKOTO KaIliTaAy, OCBiTH, OXOPOHU 3AOPOB’S Ta COLji-
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aabHOI iHppacTpykrypu [4]. Lle cripuse mipBuiieHHO
SIKOCTI )KUTTS HACEAEHHSI Ta 3a0€3I1eYeHHI0 COLIiaABHOT
CTiKOCTi. BoAHOYAC, €KOAOTTYHMIT ACTIEKT OB AI3aHUI
i3 3aAy4eHHAM iHBeCTHMLil y NPUPOAOOXOPOHHI 3a-
XOAM, PO3BUTOK BiAHOBAIOBAHOI €HepreTMKM, BIPO-
BaAXKeHHsI eHeproeeKTUBHMX TEXHOAOTI Ta pallio-
HaAbHe BUKOPMCTAHHA NMPUPOAHMX pecypciB. Taki iH-
BeCTULi CIIPYUSIOTh 3MEHIIEHHIO HETaTMBHOTO BIAMBY
Ha AOBKiAAS Ta 3a0€3IeYyI0Tb €KOAOTIYHY CTilKiCTb.
Takum 4yMHOM, iHBECTHUIiMIHA TOAITMKA € Ba)KAMBUM
iHcTpymMeHTOM pocsArHeHH: Lliaelt craaoro posBUTKY.
[i edexTuBHiCTD BU3HAYAETBCA OBCATAMM 3aAyYeHMX
IHBeCTULI} Ta CIPSIMOBAHICTIO HA BUPIILEHHS eKOHO-
MIYHMX, COLIAAPHMX Ta eKOAOTTYHUX 3aBAQHD AEPXKaBU.

VHaMiKa 00CATYy KalliTaAbHMX iHBECTMLiN B
Ykpaini y 2010-2025 pp. BiaoOpakae 3MmiHu
€KOHOMIYHOI aKTMBHOCTi Ta 3araAbHOIO iH-
ecTuLlifiHOro KAiMaty Kpaitu (puc. 1). Y BiAioBiAHMI
nepioa Ha iIHBECTULiVHI TPOLIECH 3AIICHIOBAAM BIIAUB
TaKi MaKpOeKOHOMiuHi akTopu:

+ TeMIM eKOHOMIYHOTO 3POCTAHHS, PO3PaxoBa-
Hi Ha ocHOBI nokasHuka BBIT;

+ AocTymHicTb Aep)KaBHMX QiHAHCOBUX pecypciB
Ta IX 00MeXXeHiCTb B YMOBaX BOEHHOTO CTaHY;

+ piBeHb AiAOBOI aKTMBHOCTI Ha HALliOHAABHOMY
piBHi Ta B perioHaAbHOMY KOHTEKCTI;

+ AepkaBHa eKOHOMIYHA NOAITMKA, 3 YpaXyBaH-
HSIM COL[iaAbHO-€KOHOMIYHMX i BOEHHO-IIOAI-
TUYHUX BUKAMKIB BiATIOBiAHOTO Tepioay [13].

HesBaxarouu Ha BIATIOBiAHI pakTopy, iHBeCTH-
LilfHa MOAITMKA MaAa CTAAy AVHAMIKy AO 3pOCTaH-
HA. [locTynoBe HapoljeHHs KalliTaAbHMX iHBeCTULi
TIOB’SI3aHe 3 PO3LIMPEHHSIM BUPOOHMYOI AiSIABHOCTI

1000

MIATIPUEMCTB | HEOOXIAHICTIO OHOBAEGHHS OCHOBHUX
3aco0iB. BKAaAeHHS KOIITIB Yy MOAepHi3aLiio 00AaA-
HaHHS, PO3BUTOK iHPACTPYKTYPU Ta BIIPOBAAKEHHS
HOBMX TEXHOAOTIN CIIPUAAU MiABUILIEHHIO KOHKYpEH-
TOCIIPOMOKHOCTI MIATIPUEMCTB. AOAQTKOBUM CTUMY-
AOM CTaAO 30iAbILIEHHS TONUTY Ha iHBeCTULl B OYAIB-
HULITBO, TPAHCIIOPTHY iHYPACTPYKTYPY Ta BUPOOHM-
YUl CEKTOP.

BopHoYac iHBecTMIiIHA aKTUBHICTh € AOCUTH
BOAATMABHOI. Ha KOAVMBaHHSA NMOKa3HMKA 3aAy4eHHS
iHBecTMLIil Ta, BIATIOBIAHO, TIOTipIIeHHs CTaHY peaai-
3auii IHBeCTULIIHNUX MPOEKTIB CYTTEBO BIAVHYAY €KO-
HOMIYHI KpM3¥, MaHAEMisl Ta TOBHOMACIITabHe BTOp-
rHeHHs. [TiATIpMeMHMLbKA AISABHICTD MaAa TeHAEHLil
AO CTarHauii iHBeCTULIHOI aKTUBHOCTI, KOHLIEHTPYIO-
4y (iHAHCOBI pecypcy Ha MATPUMLI ITIOTOYHOI AisIAB-
HOCTI Ta 3a0e3mneveHHi GiHaHcoBoi criitkocTi. [HHOBa-
11il1Ha aKTUBHICTb MATPUEMCTB OyAQ YHEMOXXAVBAEHA.

ITocTynose BiAHOBAGHHS iHBECTMULINMHOI AifADb-
HOCTI CTAAO MOXKAMBUM 3aBASIKY aAQIITALI Oi3HeCy A0
HOBMX €KOHOMIYHMX YMOB Ta aKTMBHILIill MATPUML
3 OOKy AepyKaBU 11 MDKHApOAHUX MapTHepiB. Baxxan-
BY POAb MaAu nporpamy GiHaHCYBaHHS BiAHOBAEHHS
iHppacTpyKTYypH, MATPUMKM MIATIPMEMHULITBA TA 3a-
Ay4eHHs MKHapoAHuX inBecTuiii [13]. Taxuit mpXia
CTBOPUB NIE€PEAYMOBU AASI IOCUAEHHS iHBeCTULiIHOL
aKTMBHOCTi HaBiTh B yMOBaX BUCOKOI HEBU3HAUEHOCTI.

aKMM YMHOM, AVHaMiKa KaliTaAbHMX iHBeCTU-
Uifl Ma€ CUHEPreTUYHUIT B32EMO3B’SI30K MiXK
€KOHOMIYHOIO CTabiAbHICTIO, IHBECTULIHOI
NpuBabAMBICTIO Ta PiBHEM PO3BUTKY IiAIPUEMHULb-
KOTO CeKTOpa. B pesyAbTaTi iHHOBaLliiiHa MOAITHKA €
BaroMuM (piHaHCOBMM MeXaHi3MOM CTQAOT'O PO3BUTKY
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2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025

|lKaniTaani iHBecr. | 180,58|241,29(273,26(249,87|219,42| 273,12(359,22

448,46|578,73|623,98|508,22| 673,9 |409,66|627,28|743,02|893,57

Puc. 1. luHamika o6cary KanitanbHuX iHBecTuLii B YKpaiHi y 2010-2025 pp., MJIH rpH
IKepeno: cknagieHo aBTOPOM 3a laHUMu [lepKaBHOI Cy6u CTaTUCTUKK YKpaiHu [8].
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KpaiHu. BopHOuAc, SIK CTaAMIT PO3BUTOK iHBECTULIiN-
HOI MOAITMKY 3aA€XaTHMe BiA MOKpaljeHHs 6e3rmeKo-
BOI curyauii, epeKTUBHOCTI eKOHOMIYHUX pedopm,
PO3BUTKY (iHaHCOBOTO PUHKY Ta GOPMYBAHHS CIIpU-
ATAUBOTO IHCTUTYL{THOTO CepeAOBUILIA AAS BHYTPIlll-
HiX i 30BHIIIHIX iHBECTOPIB, TIOKa3aHO Ha puc. 2.

aB

HOYAC BiAIIOBiAHI TaAy3i € BOKAMBUMY AASL AOCSTHEH-
s L[iAeit cTaAOro pO3BUTKY, OCKIABKY 3a0€31euy0Th
BiAHOBA€HHs iH(PACTPYKTYpH, PO3BUTOK CYHaCHUX
AOTICTUYHUX Mepex i MABHUIIeHHs eHeproedeKTUB-
HocTi 00’exTiB. Crase iHAHCYBaHHS BKa3aHMX Ha-
NpsIMIB € HeOOXiAHOI YMOBOI0 (OPMYBaHHS CTiiKOi

= [fpommncnoBicTb

= CinbCbKe rocnofapcTso,
nicoBe rocnogapcTso
Ta pubHe rocnofapcTBo

" [lepxaBHe ynpaBniHHA i 060pOHa;
060B'A3KOBE COLliaflbHe CTPaxyBaHHs

" bypiBHMLTBO

= OnToBa Ta po3gpibHa Toprisns,
PEMOHT aBTOTPaHCMOPTHNX
3aco0iB i MoTOLMKNIB

TpaHcnopT, cknagcbke
rocrnogapcTao, NOWToBa
Ta Kyp'epcbKa AianbHiCTb

Puc. 2. CTpyKTypa KanitanbHunx iHBecTULin B YKpaiHi 3a BUgaMn eKOHOMiuHOI AianbHocTiy 2025 p., %

[xkepeno: cknafieHo aBTOPOM 3a flaHMK [lepkaBHoi cy6u ctaTncTuky Ykpainm [8].

QitbiAbIIA YACTKA IHBECTMLiN 3aAydyeHa AO
CEKmopa NpoOMUCA0BOCHI, 1O CBIAUUTD TPO
BAaroMy pOAb Yy 3abe3reyeHHi eKOHOMIYHOro
PO3BUTKY KpaiHu. |HBeCTYBaHHS y BUPOOHMYMIT CEK-
TOp CIpUSAE MOAEpHisallil OCHOBHUX 3acO0iB, BIPO-
BAAKEHHIO eHeproedeKTUBHUX TEXHOAOTI Ta iA-
BUILIEHHIO KOHKYPEHTOCIIPOMO)XHOCTI HalliOHAABHOI
eKOHOMiKM. [IpoMUCAOBICTD € BaXXAMBUM HaNpsAMOM
peaaizauii iHBeCTULITHOI MOAITUKM CTAAOTO PO3BUT-
KY, OCKIABKY 3a0e31edye CTBOPEHHS AOAQHOI BapTOCTi
Ta POpPMY€E OCHOBY AASI TEXHOAOTTYHOI TpaHCchopMmaLii
€KOHOMIKM.
Baromy yacTKy iHBeCTHLil CIPSIMOBAHO B CiAb-
CbKe 20cH00apcmBo, 0epyasHe YUPABAIHHS ma ce-
py mopeisai. IHBecTULil B arpapHuUil CEKTOp CIIpU-
SI0Th PO3BUTKY IHPOAOBOABYOI Oe3meKy, BIpPOBa-
AXKEHHIO pecypco30epeXyBaAbHMX TEXHOAOTIN Ta
eQeKTUBHOMY BUKOPUCTAHHIO IPUPOAHUX PECYPCiB.
BkAapeHHsT B AepKaBHe YIpaBAiHHS Ta 0OOPOHY €
HaCAIAKOM Cy4acHMX 0e3NeKOBUX BUKAUKIB. Y 1IbO-
MY KOHTEKCTi BaXAUBUM € 3aAYUeHHS iHBeCTULl
y BiAHOBA€HHS iHOPACTPYKTYpM, >KUTAOBO-KOMY-
HAaAbHOT'O T'OCIIOAAPCTBA, MiABUIIEHHS iHCTUTYLil-
HOI CIPOMO>XHOCTI A€p>KaBH.
[TopiBHSHO MeHILi 00CATY IHBECTULIIN TTPUITAAQ-
10Tb Ha 0Y0IBHULMBO, MPAHCHOpm i Ao2icmuky. Boa-
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€KOHOMIKM Ta iHTerpauii YKpaiHu A0 €BPOIelChbKOro
€KOHOMIYHOTO IPOCTODY.

Y cucremi AOCAIAKEHHS iHBECTULIIHOT TTOAITH-
KJ CTAAOTO PO3BUTKY BUM3HAY€Ha CTPYKTYpa CBIAUMTD
TPO KOHLIEHTPallilo GpiHAHCOBUX PeCYPCiB y CeKTOpax,
AKi MAIOTh HAlOiABLIMII MYABTUIAIKAaTMBHUI epeKT
AAS eKOHOMIKI. AAsI 3a0e3IedeHHsT AOBIOCTPOKOBOTO
CTAAOTO PO3BUTKY AOLHABHUM € OiAbIl 30araHCOBa-
HUI PO3MOAIA iHBeCTuLil MX BupobHamnmy, iHdpa-
CTPYKTYPHUMM Ta iHHOBAL|iHUMM BUAAMM €KOHOMIY-
HOI AisIABHOCTI. Lle cpusiTuMe MiABUILIEHHIO €KOHO-
MIYHOI CTilIKOCTi, TPUCKOPEHHIO MICASIBOEHHOTO BiA-
HOBAEHHS, LMPOBiil Ta eKOAOTiuHil TpaHchopmaii
eKOHOMiKU. PesyapraToM cTaHe AocsArHeHHA Lliaeit
CTAaAOTO PO3BUTKY YKpaiHM SIK BaroMOIo MeXaHi3My
TIOBOEHHOTO BIiAHOBAGHHA.

apTO 3a3HAYMUTH, 1[0 IHBECTMLiNHA IOAITMKa

Yxpainn y 2026 poui [13] popmyeTbes B yMoBax

BOEHHNX BUKAMKIB Ta €BPOIHTErpaLilfHMX Npo-
1ieciB. OCHOBHOIO METOIO TaKOI MOAITUKY € TOCUACHHS
TEMITIB Ta 00CATIB 3aAy4eHHsI MDKHAPOAHOTO KalliTa-
AY, CTBOPEHHS CIPUATAUBUX YMOB AASL AOBIOCTPOKO-
BOTO iHBeCTyBaHHA. AAs LIbOTO AepKaBHA IOAITHKA
BIIPOBAAJKYE HOBi (hiHAHCOBI MeXaHi3MM Ta BAOCKOHA-
AIO€ IHCTUTYIIiJIHe CepeAOBHUILE.
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OAHMM i3 BOXAMBMX HAIIPAMIB HalliOHAABHOI iH-
BECTULIITHOI TOAITUKY € CTBOPEHHSI CITIABHOTO YKpaiH-
CbKO-aMePUKAHCHKOTO iHBECTHULIITHOTO OHAY. AifAb-
HiCTb QOHAY DiHAHCYBAaTMMETBCS 32 PAXYHOK AOXOAIB
BiA HOBUX AilleH3il1 y cdepi KOpUCTYBaHHS HaAPaMM.
BiakpuTTs OHAY CIIpMATHME 3aAYYEHHIO AOAATKOBO-
IO KalliTaAy AAS peaAisalii cTpaTeriYHux iHBeCTULIiN-
HIUIX NIPOEKTIB Ta MiCASIBOEHHOTO BIAHOBAEHHS €KOHO-
MiK1. BakA1BOI0 0COOAMBICTIO CyyacHOi iHBeCTHLIiiI-
HOI TOAITUKM € TapMOHIi3allis Hal[iOHAABHOTO 3aKOHO-
AABCTBa i3 3aKOHOAaBCTBOM EBpomnelicbkoro Corosy.
AparnTariis KOpHopaTMBHOTO Ta (iHAHCOBOIO PEryAlo-
BAHHSI CIIPSIMOBaHa Ha GOPMYBaHHS [IPO30POTO Ta I1e-
peabauyBaHoOro iHBeCTULiHOrO cepepoBuina. Taxuit
MiAXiA CHpUATHMME MiABMILEHHIO AOBIpM iHO3eMHMX
iHBecTOpiB Ta axTMBi3allil iHBECTULIITHOI AISABHOCTI
Y CTpaTeriyHMX ceKTopax eKOHOMIKU. 30KpeMa, BapTo
PO3TASIAQTY €HEProCeKTOp, TPAHCIIOPTHY iHdpacTpyK-
TYpY, IPOMUCAOBICTb i arpapHUIl CEKTOP.

OxpemMyM HaNpPSAMOM Aep>KaBHOI IIOAITUKM B CU-
CTeMi PO3BUTKY iHBeCTULINTHOTO CEPEAOBHUIIA € PO3-
BUTOK M€XaHi3MiB ITyOAIYHO-IIPMBATHOTO MapTHEp-
CTBa. 3allpOBaAYKeHHSI HOBYX 3aKOHOAABYMX MIAXOAIB
AO3BOASIE 3aAy4aTV IIPUBATHUI KAIliTaA AO peaaisauii
iHbpacTpyKTypHUX NpoeKTiB. Takuil miaxip crpuse
MoaAepHi3auii KpuTu4HOI iHGpPaCTPYKTypu Ta 3MeH-
LIlye HABAHTKEHHS Ha Aep>KaBHUII OlopxeT. BopHO-
4aC YAOCKOHAAEHHS IIPAaBOBOTO PETYAIOBAHHS (ax-
TOPMHTIY PO3LIMPIOE AOCTYI TATIPUEMCTB A0 iHaH-
coBMX pecypciB. Lle cTBOproe A0AQTKOBI MOXXAMBOCTI
AASL PO3BUTKY MaAOTO Ta CEPEAHBOTO Di3Hecy.

coOAMBICTIO iHBecTMLiHOI ToAiTUMKY 2026

POKY € MOEAHAHHS 3aXOAIB i3 3aAy4eHHS iH-

BECTULI{i Ta IHCTUTYLiHKMX pedopM. FHaYHA
yBara IIpUAIASIETbCSA MIABULIECHHIO PiBH 3aXMCTY IIpaB
iHBeCTOpIB, 3MeHIIEHHI0 aAMiHICTpaTUBHUX Oap’epiB
i BAOCKOHAAEHHIO B3a€MOAIl Oi3Hecy 3 Aep)KaBHUMU
opraHamu. BaXxABy poAb y LibOMY IIpOLeCi Bipirpae
ypsapoBuit odic Ukrainelnvest [13]. OcHoBHOI0 MeTOI0
BiATTOBIAHOTO AEP>KaBHOTO iHCTUTYTY € 3a0e3MedeHHs
CYIIPOBOAY BEAMKMX iHBECTULIITHMX MPOEKTIB Ta IiA-
TPUMKa IOTEHLITHMX iHBECTOPIB.

BapTo 3BepHyTU yBary, 0 CTAHOM Ha Tellep iH-
BECTUILiIHA MOAITMKA PEAAISYETbCA B YMOBAX BUCOKMUX
0e3meKoBMX Ta eKOHOMIYHMX puBKKIB. BoeHHUIt cTaH
CYTT€BO BIIAVMBA€E Ha iHBECTULITHMIA KAiMaT. BiAmoBia-
HO, BarOMUM IIPiOPUTETOM Aep’KaBM 3aAMLIAETHCS MiA-
BUIIEHHST HBECTUI[IITHOT TpUBaOAMBOCTI KpaiHu. Bax-
AVIBE 3HAUEHHS TAKOXK MA€ PO3IIMPEHHS MDKHAPOAHOTO
¢iHaHCOBOTO CMiBPOOITHNLITBA Ta MATPMMKA POEKTIB,
1110 BiATIOBIAQIOTb IPMHLIMIIAM CTAAOTO PO3BUTKY.

Takum umHOM, cyyacHa iHBecMUUiliHA NOAIMUKA
Ykpainu xapaxmepusyembcsa nocnynosum nepexooom 0o
MOOenl, 3ACHOBAHOI HA NPUHUUNAX CIIAA020 PO3BUIIKY.
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[i mpiopureTamu € bopMyBaHHS CIPUATAMBOTO iHBeC-
TULIHOTO CePeAOBMIIA, 3a0e3MeYeHHs IHCTUTYLHIHOL
CTablABHOCTI, iHTerpaLjisi €BPOMeChKMX CTAHAAPTIB pe-
TYAIOBaHHS Ta KOHLIEHTpALifl iHBeCTUL{IHMX pecypciB
y CTpaTeriyHMx cekropax ekoHomiku. Taka TpaHcdop-
Mallisl CIpUsi€ CTPYKTYpHiil mepeOyAOBi HaljiOHaABHOI
€KOHOMIKY, TiABUILIEHHIO eeKTUBHOCTI BUKOPUCTAHHS
IHBEeCTULIIITHOTO KalliTaAy, PO3BUTKY iHHOBALIil Ta 3MiL-
HEHHI0O €KOHOMIYHOI, COLiaAbHOI 71 eKOAOTIUHOI CTill-
KocTi. HailioHaAbHa iHBeCTUIIiTHA TTOAITMKA BIiAITOBipa€
MPMHLMIIAM CYYaCHOI TAPAAUTMU CTAaAOTO PO3BUTKY.

QKAVBYM HAIPSAMOM IOCUAEHHS IHBECTULIiHOL

HOAITUKY YKpalHU € HOOaAbuia 2apMOHi3auis

HOPMAMUBHO-NPABOBOL 0a31 3 €BPONENCHKUMU
cmanoapmamy. GopMyBaHHs IPO30POTO Ta MPOTHO-
30BaHOTO iHBECTULIIHOTO CepeAOBMILA CIPUATUME
3HVDKEHHIO iHBeCTUL|IIHMX PU3MKIB Ta PO3LIMPEHHIO
MOXXAMBOCTeI! iHTerpauii YKpaiHu A0 €BpONeiiCbKOro
eKOHOMiIYyHOro mpoctopy. Oco6AMBOrO 3HAYEHHS Ha-
OyBae 3abe3mneveHHsT CTabiABHOCTI 3aKOHOAABCTBA Ta
e(DeKTMBHOrO 3aXJUCTY IPaB iHBECTOPIB.

Y KOHTEKCTi CTaAOTO PO3BUTKY BOKAUBUM € dk-
MUBI3ayis iHBeCMUYItl y NPoEKmMU, W0 3abe3nexyomn
ekoa02iyHy MoOepHizayir exoHomiku. Hacammepep Lie
CTOCYETBCSI PO3BUTKY BIAHOBAIOBAHOI €HEpreTKY,
HiABMLIeHHS eHeproedeKTUBHOCTI, LudpOBOI TpaHC-
dopmatiii BUpoOHMLITBA Ta BIPOBAAYKEHHS €KOAOTTYHO
0Oe3meyHyx TexHOAOTiI1. KoHLjeHTpallis iHBecTHLii y 3a-
3HAueHMX HAIpAMaX CIpUATUME ITABUIIEHHIO pecypc-
HOI epeKTUBHOCTI, CKOPOUEHHIO HETaTUBHOTO BIIAMBY
Ha AOBKIAASI Ta AOCATHEHHIO Lliaell cTaAOro pO3BUTKY.

BaXAMBUM € po3BUMOK CY4ACHUX IHCIMPYMeEH-
miB cmanro2o (inarcysauus. Po3MUPeHHS BUKOPUC-
TaHH 3eAeHMX 00Airayiit, ESG-iHBecTyBaHH, 3milra-
HOro ¢iHaHCYBaHHS Ta iHIIMX iHHOBaUiHMX iHaH-
COBMX MeEXaHi3MiB CTBOPUTb AOAATKOBI MOXXAUBOCTI
AASL 3aAyYEHHS AOBTOCTPOKOBOTO Kamitaay [3; 4]. Le
AO3BOAUTb CIIPAMYBATY iHBeCTMLiJHI pecypcu Ha
peaaisallilo NPOEKTIB, sKi 3a0e3Me4yI0Th OAHOYACHO
€KOHOMIYHUIT, COLIIAAbHMII Ta €KOAOTTUHMIT eDEeKT.

OKpeMyUM HaINpsIMOM € BOOCKOHAAEHHS MeXAHI3-
MiB OYIHIOBAHHS ePeKMUBHOCIII iIHBECMUUIHOI NOAi-
muKy. AOLIABHO BAIICHIOBATY BIAGIp iHBECTULIiITHIX
MPOEKTIB 3a MOKAa3HMKaMJ €KOHOMIYHOI pe3yAbTaTUB-
HOCTI Ta YpaxXyBaHHAM IXHbOTO BHECKY B AOCATHEHHS
1iAell cTaAOro po3BUTKY. Takuil MmiAXip 3a0e3meunTnb
0iabur edexTHBHMIT pO3MOAiA diHaHCOBMX pecypciB i
crpusituMe (GOpPMYBaHHIO KOHKYPEHTOCIPOMOXKHOT
Ta iHHOBALIITHO OPiEHTOBAHOI eKOHOMIKM YKpaiHML.

BapTo 3asHauuTy, 1[0 B YMOBAX MOBOEHHOI BiA-
OyAOBM iHBeCTMLIiiTHA TOAITMKA M€ CTpareriyHe 3Ha-
YeHHSI SIK BAarOMUI iHCTPYMEHT 3a0e3IeYeHHs CTAaAOrO
po3BUTKY YKpainu. [IpiopureTom Aep’KaBHOI MOAITUKY
€ BIAHOBAEHHS 3pyitHOBaHoOI iHppacTpykTypu Ta $pop-
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MYBaHHSI HOBOI MOAEAI eKOHOMIYHOTO po3BUTKY. Taxa
MOAEAD IPYHTYETbCS Ha IIPYHLUIIAX eKOAOTIYHO] CTiit-
Kocri, undposoi Tpancdopmaliii, eneproedeKTUBHOCTI
Ta iHHOBawiHoCTi [11]. Y 11bOMY KOHTEKCTi iHBeCTH-
LilHi pecypcy CHpsIMOBaHi Ha peaAisaliilo MPOEKTIB,
AKi 3a0esnevyloTb AOBIOCTPOKOBUIl €KOHOMIYHMII
edexT, CIIpUsIOTh CKOPOUEHHIO BYTAELIBOIO HABaHTa-
KEHH:I, PO3BUTKY AIOACHKOTO KaMiTaAy Ta MABUILCHHIO
KOHKYPEHTOCIIPOMO)XHOCT] HalliOHaAbHOI eKOHOMIKIL.
Taxwit mipxia BiAITOBipd€e CyyacHUMM €BpOMENICHKUM
npunuumnam «Build Back Better» [13]. BiamoBiaHO A0
BKa3aHOI KOHLIELIil TpoLieC TIOBOEHHOTO BiAHOBAEHHS
Mae 3a0e3revyBary BiATBOpEHHsI BTpaueHyX BUPOOHN-
4YX TOTYKHOCTEN Ta CTPYKTYPHY MOAEPHi3aLilo eKo-
HOMIKU AASI 1l AOBTOCTPOKOBOI Pe3MABEHTHOCTI.

TKe, peaAisaliis 3a3HaYeHMX TPiOPUTETIB MO-

TpeOye iHTerparjii MexaHi3MiB cTasoro piHaH-

CYBaHH: B CUICTEMY AEP’KaBHOI IHBeCTULITHOL
HOAITUKY. BakAuBe 3HaueHHs MAlOTb PO3ILIMPEHHS
BUKOPUCTaHHS 3eAeHMX iHBectuuilt, ESG-mipxoais,
MeXaHi3MiB 3MilaHoro QiHaHCYBaHHS, AepyKaBHO-
IPMBATHOTO NMAPTHEPCTBA Ta MDKHAPOAHUX (iHaHCO-
BUX IHCTPYMEHTIB, CIIPIMOBaHMX Ha IATPUMKY BiA-
oyaoBu. KoHueHTpalis iHBecTMLil y TpaHCIOPTHIit,
eHepreTnyHiit, undpoBilt Ta coLiaAbHil iHppacTpyK-
TYpi CTBOPIOE MYABTUIIAIKATYBHUI €PEKT AASL €KOHO-
MiYHOr0 3pocTaHH:A. PesyabTaToM € pAocsarHeHH: Lliaen
CTAAOTO PO3BUTKY YKpaiHM B YMOBAaX BOEHHOIO CTaHY
Ta IOBOEHHOTO BIAHOBAEHHS.

OBroBOPEHHA

OTpuMaHi pe3yAbTaTy 3araAOM HMIATBEPAXYIOTD
BUCHOBKM IOIEPEAHIX HAYKOBMX AOCAIAXKEHb IOAO
BU3HAYAABHOI POAi IHBECTHUIIIIHOT MOAITHKY B 320e3-
IIeYeHH] CTaAOr0 PO3BUTKY. J0KpeMa, pe3yAbTaT! AO-
CAIAKEHHS Y3rOAXYIOTbCS 3 BucHOBKaMu C. Bacuabp-
yak, M. Ayounu, E. Boituerko (2025) [5], sixi o0rpyH-
TOBYIOTb HEOOXIiAHICTb CTPATEriyHOro CHpsIMYBaHHS
IHBEeCTULIIHUX pecypCiB BIATIOBIAHO A0 HpiopuUTeTiB
CTaAOr0 po3BUTKY. IIpoBeaeHMIT aHAAI3 TaKOX IiA-
TBepAXYe noAokeHHs H. KpuBoxyabcbkoi Ta 1. Bonc
[10] (2023) mpo Te, 10 Aep)KaBHA iHBECTULIIIHA TTOAI-
TUKA € BXKAMBMM MEXaHI3MOM peaaisauii HallioHaAb-
HOI TIOAITUKM CTaAOTO PO3BUTKY.

OTpuMaHi pe3yAbTaTy AONOBHIOIOTb BMCHOBKM
A. I'ymentoka Ta 3. Tkauosa (2024) [6], siki akijeHTYBa-
AM YBary IepeBaXHO Ha MKHaPOAHOMY AOCBiAl iHBeC-
TYBaHHA y cTaAMit po3BUTOK. Ha BipMiHy Bip 3a3Haye-
HIX AOCAIAXEHD, Y TIPEACTaBA€EHi poboTi 3AliicHeHO
aHaAI3 CyyacHOI AMHaMIKM KaIliTaAbHMX iHBeCTMLiN
YkpaiHu Ta BU3HAYE€HO 0COOAMBOCTI peaaisauii aep-
)KaBHOI iHBeCTULITHOI MOAITUKM B YMOBaX BOEHHOIO
CTaHY Ta MiCASIBOEHHOTO BiAHOBAeHHS. Lle A03B0AMAO
KOHKDeTM3yBaT! HaNlpsMU KOHLeHTpaLii iHBeCTULIiil-
HMX PECYPCIB y CTpaTeriYHuX CeKTOpax eKOHOMIKIL.
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Pe3yAbTaTii  AOCAIAKEHHS TakoX IATBEp-
AXyIoTh HaykoBi miaxopau 0. Yaiku (2025) [15],
M. Iranp (2024) [16], €. Pyanivenka, H. TaBAOB-
cbKa, 1. Asuka, S. Bosumwok (2023) [12], K. Kosak,
H. Aaroaienxo, P. Myapaxa, T. Aapinoi (2025) [9] Ta
H. Tanacienko, 1. Bpybaescpkoro, B. ITsatHmuxu,
B. Vpisuenka (2024) [14], sixi 06rpyHTOBYIOTb HE00-
XipAHiCTD TpaHchopMmanii AepskaBHOI iHBeCTHLIHOL
MOAITUKM BIATIOBIAHO AO CYYaCHMX €KOHOMIYHUX i
OesnexoBMX BUKAMKIB. OTpyUMaHi pe3yAbTaTy ysro-
AXYIOTbCSL 3 €BPOMNENCHKUMU TAXOAAMU. 30KpeMa,
B. Caldecott, A. Clark, E. Harnett, F. Liu (2024) [2]
ta J. Berrigan (2023) [1] BkasyloTb Ha HeoOXiAHICTD
BUKOPUCTaHHs (QiHAHCOBUX IHCTPYMEHTIB, 1[0 3a0e3-
MeYyITb CTPYKTYPHY TpaHCHOPMaLIil0 eKOHOMIKM Ta
AOCSITHEHHSI AOBIOCTPOKOBMX LjiAell CTAAOTO PO3BU-
TKY. [I[poBepeHe AOCAiAKEHHS PO3LIMPIOE IX BUCHOBKU
LIASIXOM iHTerpauii cyyacHuX GpiHaHCOBMX MeXaHi3MiB,
30KpeMa pO3BUTKY CILIABHMX iHBeCTULIHUX (QOHAIB,
MeXaHi3MiB Aep>KaBHO-NIPMBAaTHOTO MapTHEPCTBA Ta
BIIPOBAAYKEHHsI IHCTPYMEHTIB CTAAOrO (piHAaHCYBaHHSI
B CUICTEMY AepP>KaBHOI iHBECTULIHOI MOAITUKM.

HaykoBa HOBM3Ha IPOBEAEHOTO AOCAIAKEHHS
TIOASITA€ B KOMIIAEKCHOMY OOIPYHTYBaHHI iHBeCTULIiiI-
HOI TIOAITHKY sIK (iHaHCOBOTO IHCTpYMeHTY 3abesIte-
YEHHS CTAAOTO PO3BUTKY YKpaiHM B yMOBaX BOEHHOTO
CTaHy Ta ICASBOEHHOIO BipHOBAeHHA. Ha BipMiHy
BiA PO3TASHYTUX AOCAIAKeHD Y Lill pobOTi MoeAHaHO
aHAAI3 CyJaCHUX TeHAEHLil pO3BUTKY iHBeCTULiITHOI
MOAITUKM, AMHAMIKM Ta CTPYKTYPU KalliTaAbHUX iH-
BeCTULil i MexaHi3MiB cTaaoro dinancysanHsL. Lie po-
3BOAMAO cdOpMYBaTH LiiAicHe 6aueHHs B3a€MO3B SI3KY
MDK IHBECTULIIHOI0 MOAITMKOIO, CTPYKTYPHOI MO-
AepHizaljielo eKOHOMIKM Ta AocsArHeHHsAM Lliaeit cra-
AOTO PO3BUTKY.

BMCHOBKM

Otxe, iHBecTMLiiHa MoAiTMKa € BaromuMm i-
HAHCOBUM {HCTPYMEHTOM 3abe3Ie4eHHs CTaAOrO Po3-
BUTKY YKpaiHM B yMOBaX BOEHHOIO CTaHy Ta IIiCAS-
BOEHHOTO BipHOBAeHHs. EdexTuBHiCTb AeprkaBHOI
IHBECTULIINTHOI MMOAITMKYM BU3HAYAEThCA 0bOCATaMM 3a-
AyYeHUX IHBECTMULIVHMX PeCcypcCiB Ta CIPAMOBAHICTIO
Ha AOCSTHEHHSI eKOHOMIUHMX, COLIAaABHUX Ta €KOAO-
rivaux Liaeit craaoro po3sutky. HallioHaabHa MoaeAb
iHBeCcTULITHOT MOAITMKYM YKpaiHM IOCTYIOBO TPaHC-
(bopMyeTbCs BIATIOBIAHO AO EBPOTENCHKUX IPUHLIMIIIB
CTaAOro (iHaHCYBaHHSI, OPIEHTYIOUNCh HA CTPYKTYPHY
MOAEpHi3allilo eKOHOMIKM, TIABUIIEHHS iHBECTULiIHO]
NpUBabAMBOCTI T2 PO3BUTOK CTPATETTYHUX CEKTOPIB.

3araaoM, AMHaMiKa KaIliTAAbHUX 1HBECTHULiN
YKpaiHy € BOAaTMABHOK BiAHOCHO MaKpPOEKOHOMiu-
HUX i GesmekoBux ¢akTopiB. BopHowac obcsar ari-
TAABHUX {HBeCTHMLIi/1 30epirae TEHAEHL{I0 A0 CTAAOTO
BIAHOBAEGHHS uepe3 AepXXaBHY IATPUMKY, MiKHa-
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poAHY diHaHCOBY AomOMOry Ta apamnTalil 6izHecy A0
CYYaCHUX BUKAUKIB. AHAAI3 CTPYKTYpM KaIliTAaABHUX
iHBeCTMLiN BU3HAYMB KOHLIEHTpaLiio $piHaAHCOBUX pe-
CYPCIiB y CeKTOpaX MPOMMCAOBOCTI, arpapHOMY, Aep-
)KaBHOMY YIpaBAiHHI Ta iHQPacTPYKTypHUX Hamps-
Max. BiATIOBipHI ceXTOpM HalliOHAABHOI €KOHOMiKK
GopMyIOTh HAIOIABLINIT MYABTUIIAIKATUBHUI edeKT
AASL 3a0e3Ie4eHHsT AOBIOCTPOKOBOIO €KOHOMIYHOTO
3POCTAHHS Ta MICASIBOEHHOI BIAOYAOBH.

HaykoBa HOBM3Ha AOCAIAKEHHA TIIOAATaE B
KOMITAEKCHOMY OOIDYHTYBaHHi iHBECTMUIHOI MOAi-
TUKM SK (IHAHCOBOTO IHCTPYMEHTY 3alesmedyeHHs
CTAAOTO PO3BUTKY YKpaiHM HA OCHOBI iHTerpauii cy-
YaCHUX IIAXOAIB AO A€p’KaBHOI iHBEeCTULIMTHOI MOAi-
THKM, MeXaHi3MiB cTaAoro ¢iHaHcyBaHHs. [IpakTiyHe
3Ha4eHHS OTPUMAHMX Pe3YAbTATiB MOASTA€ B MOXKAU-
BOCTi IX BUKOPMUCTAHHA NpM GOPMYBaHHI Aep)KaBHOI
iHBECTUIITHOT TTOAITVKY, PO3POOAEHHI TIporpam mic-
ASIBOEHHOT'O BIAHOBAEHHSI Ta BAOCKOHAA€HHI MeXaHi3-
MiB 3aAy4€HHS iHBECTULIIL

epCIeKTBAMY TOAAABILIVIX AOCAiAXKEHD € dop-

I I MYBaHHs €KOHOMETPUYHUX MOAEA€Nl OLiHIo-
BaHHS e()eKTUBHOCTI AEP)KABHOI iHBECTUIIiNI-

HOI TTOAITMKM, KIABKICHUIT aHAA13 BIIAUBY iHCTPYMEHTIB
cTaAoro piHaHCYBaHHS Ha AocsirHeHHs Lliaeit craaoro
po3Butky. Lle crpusarume GpopmMyBaHHIO HayKOBO 00-
IPYHTOBaHOI MOA€EAi iHBeCTUL[I/THOI TTOAITUKY, OPi€HTO-
BaHOI Ha 3a0e3MeueHHs AOBIOCTPOKOBOI eKOHOMIYHOI,
COL[{aAbHOI Ta €KOAOTIYHOI CTIIIKOCTi YKpaiHu. u
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JocnifKeHHs He OTPUMYBAO 30BHILLHbOTO GiHAHCYBaHHS.
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