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²íâåñòóâàííÿ ÿê øëÿõ çì³öíåííÿ â³ò÷èçíÿíî¿ ô³íàíñîâî¿ 
ñèñòåìè â óìîâàõ âîºííîãî ñòàíó

Ïðåäìåòîì äîñë³äæåííÿ º òåîðåòèêî–ìåòîäîëîã³÷íå óçàãàëüíåííÿ ³íâåñòóâàííÿ ÿê íàïðÿìó 
çàëó÷åííÿ á³çíåñîâèìè ñòðóêòóðàìè äîäàòêîâèõ êîøò³â äëÿ ðîçâèòêó åêîíîì³êè, ï³äâèùåííÿ ïî-
òóæíîñòåé ³ ñòâîðåííÿ ³íâåñòèö³éíî–ïðèâàáëèâîãî ñåðåäîâèùà. 

Ìåòîþ äîñë³äæåííÿ º îá´ðóíòóâàííÿ ñòðóêòóðè ³íâåñòèö³éíèõ óãîä çà ó÷àñòþ ³íîçåìíîãî êàï³-
òàëó, âèçíà÷åííÿ ðîë³ íàéá³ëüøèõ ³íâåñòîð³â êðà¿íè òà ïðîâ³äíèõ ³íâåñòèö³éíèõ êîìïàí³é ó ðîçâèòêó 
ô³íàíñîâîãî ñåêòîðà â ïåð³îä çíà÷íèõ âèêëèê³â, ïîâ’ÿçàíèõ ç â³éñüêîâèìè ä³ÿìè òà åêîíîì³÷íîþ 
íåñòàá³ëüí³ñòþ.

Ìåòîäè äîñë³äæåííÿ. Äëÿ äîñÿãíåííÿ ïîñòàâëåíî¿ ìåòè âèêîðèñòîâóâàëàñÿ ö³ëà íèçêà ìå-
òîä³â, çîêðåìà ñòàòèñòè÷íîãî óçàãàëüíåííÿ, ãðóïóâàííÿ òà êëàñèô³êàö³¿, ñèñòåìíîãî àíàë³çó, ÿê³ 
äîïîìàãàþòü ðîçêðèòè ñóòí³ñòü ³íâåñòèö³é ÿê íàïðÿìó çì³öíåííÿ åêîíîì³êè êðà¿íè.

Ðåçóëüòàòè äîñë³äæåííÿ. Â ðåçóëüòàò³ äîñë³äæåííÿ âèçíà÷åíî ðîëü ³íâåñòóâàííÿ ÿê íàïðÿ-
ìó çì³öíåííÿ åêîíîì³êè, îá´ðóíòîâàíî ðîëü ³íâåñòèö³éíèõ óãîä ³ ¿õ âàðò³ñòü ïðîòÿãîì îñòàíí³õ ðî-
ê³â, ïðîàíàë³çîâàí³ ³íâåñòèö³éí³ óãîäè çà ó÷àñòþ ³íîçåìíîãî êàï³òàëó, äîñë³äæåíî çíà÷åííÿ ë³äåð³â 
íàéá³ëüøèõ óêðà¿íñüêèõ êîìïàí³é ³ ïðîâ³äíèõ ³íâåñòèö³éíèõ á³çíåñîâèõ ãðóï, ÿê³ âêëàäàþòü êîøòè â 
ñâ³é ðîçâèòîê ï³ä ÷àñ âîºííî¿ àãðåñ³¿, ó ðîçâèòîê ô³íàíñîâî¿ ñôåðè êðà¿íè.

Ñôåðà çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ äåðæàâ-
íèìè ñòðóêòóðàìè ïðè ôîðìóâàíí³ ³íâåñòèö³éíî¿ ïîë³òèêè êðà¿íè, ïðèâàáëèâîãî ³íâåñòèö³éíîãî ñå-
ðåäîâèùà; ïðè âèçíà÷åíí³ ãîñïîäàðþþ÷èìè ñóá’ºêòàìè ðîë³ ³íâåñòèö³é ó ðîçâèòêó ðèíê³â êàï³òàëó. 
Ìàòåð³àë ñòàòò³ ìîæå áóòè êîðèñíèì äëÿ âèêëàäà÷³â ï³ä ÷àñ ï³äãîòîâêè ëåêö³é ³ ìåòîäè÷íèõ ìàòå-
ð³àë³â äëÿ âèêëàäàöüêî¿ ðîáîòè.

Âèñíîâêè. Ïðîâåäåíå äîñë³äæåííÿ âèçíà÷àº àêòóàëüí³ñòü òåìè, ïîâ’ÿçàíî¿ ç ³íâåñòóâàííÿì, ÿêå 
çàáåçïå÷óº ðîçâèòîê âñ³õ ãàëóçåé åêîíîì³êè, ô³íàíñîâîãî ðèíêó ³ éîãî ñåãìåíò³â. Óêðà¿íà âîëîä³º äî-
ñòàòí³ìè ðåñóðñàìè, êàäðîâèì ïîòåíö³àëîì, ñïðîìîæíèì ðîçâèâàòè ³íôðàñòðóêòóðó äëÿ â³ò÷èçíÿíèõ 
³íâåñòîð³â, äëÿ çðîñòàííÿ äîâ³ðè ³íîçåìíèõ êîìïàí³é äî âêëàäåííÿ êîøò³â ó íàö³îíàëüíó åêîíîì³êó.

Êëþ÷îâ³ ñëîâà: іíâåñòèö³¿, ïðÿì³ ³íîçåìí³ ³íâåñòèö³¿, ³íâåñòèö³éíèé êë³ìàò, ³íâåñòèö³éíà ä³ÿëü-
í³ñòü, ô³íàíñîâà ñèñòåìà.
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Ïîñòàíîâêà ïðîáëåìè. Ç ìåòîþ ðîçâèòêó åêî-
íîì³êè, ï³äâèùåííÿ äîáðîáóòó íàñåëåííÿ, ñòàá³-
ë³çàö³¿ ðóéí³âíèõ ïðîöåñ³â, ñïðè÷èíåíèõ â³éíîþ, 
Óêðà¿íà ïîòðåáóº çàëó÷åííÿ äîäàòêîâèõ êîøò³â 
ÿê â³ä â³ò÷èçíÿíèõ ³íâåñòîð³â, òàê ³ â³ä ³íîçåìíèõ. Â 
óìîâàõ äåô³öèòó âëàñíèõ êîøò³â ñàìå ³íâåñòèö³¿ º 
ºäèíèì äæåðåëîì, çà äîïîìîãîþ ÿêîãî ìîæíà äî-
ñÿãòè ðîçâèòêó ãîñïîäàðþþ÷èõ ñóá’ºêò³â, ìîäåðí³-
çóâàòè åêîíîì³êó, äîñÿãòè ïîçèòèâíèõ çì³í ó âñ³õ 
ñôåðàõ ô³íàíñîâî¿ ñèñòåìè êðà¿íè. Ùîá îòðèìàòè 
åôåêòèâíó â³ääà÷ó â³ä âêëàäåíèõ êîøò³â, íåîáõ³ä-
íî ïðîàíàë³çóâàòè íèí³øíþ ñèòóàö³þ, ùî ñêëàëàñÿ 
â êðà¿í³, âèîêðåìèòè ïðîáëåìè, ÿê³ ïåðåøêîäæà-
þòü çðîñòàííþ âíóòð³øíüîãî âàëîâîãî ïðîäóêòó, 
çàáåçïå÷óþòü çðîñòàííÿ ³íôëÿö³¿ òà ïîÿâ³ êðèçî-
âèõ ÿâèù ³ âèñîêèõ ðèçèê³â äëÿ ³íâåñòîð³â. Ó òàêèõ 
óìîâàõ âàæëèâèì º ïðàâèëüíî îáðàòè íàïðÿìè 

ðåàë³çàö³¿ ³íâåñòèö³éíèõ ïðîºêò³â, ÿê³ ïðîïîíóþòü 
äëÿ ðîçâèòêó â³ò÷èçíÿí³ òà ³íîçåìí³ ³íâåñòîðè. Äëÿ 
ôîðìóâàííÿ ³íâåñòèö³éíî¿ ïîë³òèêè, ïîêðàùåííÿ 
³íâåñòèö³éíîãî êë³ìàòó â êðà¿í³ çàëó÷åí³ äåðæàâí³ 
ñòðóêòóðè, íàóêîâî–äîñë³äíèöüê³ ³íñòèòóòè, ÿê³ íå-
çâàæàþ÷è íà ïîë³òè÷íó íåñòàá³ëüí³ñòü, âîºíí³ ä³¿ â 
êðà¿í³ ðîçðîáëÿþòü ïðîãðàìè åêîíîì³÷íîãî ðîç-
âèòêó, ÿê³ çàáåçïå÷óþòü â³äíîâëåííÿ ³íôðàñòðóê-
òóðè ³ äîâãîñòðîêîâå çðîñòàííÿ â ï³ñëÿâîºííèé 
ïåð³îä. Ïèòàííÿ, ïîâ’ÿçàí³ ç äîñë³äæåííÿì ³íâåñ-
òèö³éíèõ ïðîºêò³â, º àêòóàëüíèìè äëÿ âñ³õ ð³âí³â 
óïðàâë³ííÿ ³ ñôåð ä³ÿëüíîñò³, ïîòðåáóþòü êîìïëåê-
ñíîãî àíàë³çó ³ ðîçðîáêè ñòðàòåã³÷íèõ ðåêîìåíäà-
ö³é, ÿê³ çàáåçïå÷àòü çðîñòàííÿ äîâ³ðè ³íâåñòîð³â äî 
âêëàäåííÿ êîøò³â â åêîíîì³êó êðà¿íè.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é. 
Íèí³ çíà÷íèõ âêëàäåíü ó ðîçâèòîê ïîòðåáóº ô³-
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Investing as a way to strengthen the domestic financial 
system in the conditions of martial law

The subject of the study is the theoretical and methodological generalization of investment as a 
direction for attracting additional funds by business structures for economic development, increasing 
capacities, and creating an investment–attractive environment.

The purpose of the study is to substantiate the structure of investment agreements with the 
participation of foreign capital, determine the role of the country’s largest investors and leading 
investment companies in the development of the financial sector during a period of significant 
challenges associated with military operations and economic instability.

Research methods. To achieve this goal, a number of methods were used, including statistical 
generalization, grouping and classification, and systemic analysis, which help reveal the essence of 
investment as a direction for strengthening the country’s economy.

Results of work. As a result of study, the role of investment as a direction for strengthening 
the economy was determined, the role of investment agreements and their value in recent years 
were substantiated, investment agreements with the participation of foreign capital were analyzed, 
the importance of the leaders of the largest Ukrainian companies and leading investment business 
groups, who invested in their development during the military aggression, in the development of the 
country’s financial sector, was investigated.

Field of application of the results. The results of the study can be used by state structures in the 
formation of the country’s investment policy, an attractive investment environment; when determining 
the role of investment in the development of capital markets by business entities. The material of the 
article can be useful for lecturers when preparing lectures and methodological materials for teaching 
work at the university.

Conclusions. The conducted research determines the relevance of the topic related to investment, 
which ensures the development of all sectors of the economy, the financial market and its segments. 
Ukraine has sufficient resources and human resources potential capable of developing infrastructure for 
domestic investors, increasing the confidence of foreign companies in investing in the national economy.

Keywords: investments, foreign direct investments, investment climate, investment activity, financial 
system.
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íàíñîâèé ñåêòîð êðà¿íè ³ âñ³ ñôåðè åêîíîì³êè. Òî-
ìó â îñòàíí³ ðîêè ïèòàííÿìè çàëó÷åííÿ ³íâåñòèö³é 
â åêîíîì³êó êðà¿íè çàéìàºòüñÿ çíà÷íà ÷àñòèíà íà-
óêîâö³â, ÿê³ äîñë³äæóþòü ãðîøîâ³ ïîòîêè, ïîâ’ÿçàí³ 
ç ³íâåñòèö³ÿìè, âèñâ³òëþþòü ïðîáëåìè ³ ìîæëèâî-
ñò³ çàëó÷åííÿ äîäàòêîâèõ êîøò³â äëÿ ðîçâèòêó åêî-
íîì³êè êðà¿íè. Áàòðàêîâà Ò.². äîñë³äæóº ñòðàòåã³¿ 
ðîçâèòêó ì³æíàðîäíîãî ³íâåñòóâàííÿ â Óêðà¿í³, âè-
çíà÷àº çì³íè ²íäåêñó ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ 
ïðîòÿãîì îñòàíí³õ ðîê³â – ö³êàâ³ äàí³, ÿê³ ìîæíà áó-
äå âèêîðèñòàòè äëÿ ïîð³âíÿííÿ ÷åðåç 10 ÷è á³ëü-
øå ðîê³â, ùîá äàòè â³äïîâ³äü íà ïèòàííÿ, ùî ñòàëî 
ïðè÷èíîþ ïîêðàùåííÿ ÷è ìîæëèâî é ïîã³ðøåííÿ 
³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ â êðà¿í³ çà òàêèé ïå-
ð³îä [1]. Ìîøëÿê ². Î. ðîçãëÿäàº ³íîçåìí³ ³íâåñòèö³¿ 
â ÿêîñò³ ôàêòîðà åêîíîì³÷íîãî çðîñòàííÿ â óìîâàõ 
îáìåæåíîñò³ âëàñíèõ ðåñóðñ³â [2]. Àáäóëàºâà À. ª. 
àíàë³çóº îñíîâí³ ôàêòîðè çàëó÷åííÿ ïðÿìèõ ³íî-
çåìíèõ ³íâåñòèö³é, ðîçãëÿäàº ìåõàí³çìè çàëó÷åííÿ 
êàï³òàëó: äåðæàâíó ï³äòðèìêó, ì³æíàðîäíó ô³íàí-
ñîâó äîïîìîãó, äåðæàâíî–ïðèâàòíå ïàðòíåðñòâî 
[3]. Ñâ³òîâ³ òåíäåíö³¿ ñòàëîãî ³íâåñòóâàííÿ ðîçãëÿ-
íóòî ó ðîáîòàõ ×àéêè Þ. Ì. [4], Òàðàñîâî¿ Î. [5], 
Ñêîðîáàãàòîâî¿ Í., Äîðîøåíêî Î. [6]. Ïð³îðèòåòí³ 
íàïðÿìè ³íâåñòóâàííÿ ñòàëîãî ðîçâèòêó â³ò÷èçíÿ-
íî¿ åêîíîì³êè âèçíà÷åíî â ðîáîò³ Ë. Áîíäàðåíêî òà 
À. Áëàâò [7]. Àðåô’ºâà Î. Â. ïîð³âíþº êàï³òàëüí³ ³í-
âåñòèö³¿ ç ³íâåñòèö³éíîþ ä³ÿëüí³ñòþ ó çàáåçïå÷åíí³ 
ö³ëåé ñòàëîãî ðîçâèòêó ç äîñë³äæåííÿì ô³íàíñî-
âèõ ³íñòðóìåíò³â ³ ñòèìóëþâàííÿ [8]. Ðîëü ³íâåñòè-
ö³é ó ðîçâèòêó åêîíîì³êè òà ï³äïðèºìíèöòâà â óìî-
âàõ âîºííîãî ñòàíó äîñë³äæóþòü Ïºòóõîâà Î. Ì. òà 
Àðè÷ Ì. ². [9]. Çíà÷íà ê³ëüê³ñòü íàóêîâèõ ïóáë³êàö³é 
ïðî ³íâåñòóâàííÿ ÿê îñíîâíèé ôàêòîð çðîñòàííÿ 
åêîíîì³êè ñâ³ä÷èòü, ùî ³íâåñòèö³¿ òà ³íâåñòèö³éíà 
ä³ÿëüí³ñòü ðîçãëÿäàþòüñÿ íå ò³ëüêè ÿê åêîíîì³÷-
í³ êàòåãîð³¿, à ÿê ïîòóæíèé ô³íàíñîâèé ³íñòðóìåíò, 
ñïðîìîæíèé çàáåçïå÷èòè ìîäåðí³çàö³þ åêîíîì³-
êè, ïîêðàùèòè ïëàò³æíèé áàëàíñ, çá³ëüøèòè íàö³-
îíàëüíå áàãàòñòâî.

Ìåòîþ ñòàòò³ º äîñë³äæåííÿ ³íâåñòóâàííÿ ÿê 
íàïðÿìó çì³öíåííÿ â³ò÷èçíÿíî¿ ô³íàíñîâî¿ ñèñòå-
ìè, îá´ðóíòóâàííÿ ñòðóêòóðè ³íâåñòèö³éíèõ óãîä çà 
ó÷àñòþ ³íîçåìíîãî êàï³òàëó, âèçíà÷åííÿ ðîë³ íàé-
á³ëüøèõ ³íâåñòîð³â êðà¿íè òà ïðîâ³äíèõ ³íâåñòè-
ö³éíèõ êîìïàí³é ó ðîçâèòêó ô³íàíñîâîãî ñåêòîðà â 
ïåð³îä çíà÷íèõ âèêëèê³â, ïîâ’ÿçàíèõ ç â³éñüêîâè-
ìè ä³ÿìè òà åêîíîì³÷íîþ íåñòàá³ëüí³ñòþ â êðà¿í³.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Åôåêòèâíèé 
ðîçâèòîê åêîíîì³êè áóäü–ÿêî¿ êðà¿íè çàáåçïå÷óº 

äîñêîíàëà ô³íàíñîâà ñèñòåìà, ÿêà ïðåäñòàâëåíà 
ñóêóïí³ñòþ óðåãóëüîâàíèõ íîðìàìè ïðàâà ôîðì 
ãðîøîâèõ â³äíîñèí, ùî ôîðìóþòüñÿ ì³æ ãîñïî-
äàðþþ÷èìè ñóá’ºêòàìè. Ãðîøîâ³ â³äíîñèíè òîð-
êàþòüñÿ âñ³õ ñôåð åêîíîì³êè, ï³äâëàñí³ çì³íàì, 
ÿê³ â³äáóâàþòüñÿ ó ïîë³òèö³ êðà¿íè, ó ñôåð³ ô³íàí-
ñîâîãî ðèíêó ÿê âñåðåäèí³ êðà¿íè, òàê ³ â ì³æíà-
ðîäíîìó ïðîñòîð³.

Íèí³ â³ò÷èçíÿíó ô³íàíñîâó ñèñòåìó õâèëþþòü 
âèêëèêè, ñåðéîçí³ âèïðîáóâàííÿ, ïîâ’ÿçàí³ ç âî-
ºííèì ñòàíîì. Óðÿä êðà¿íè ïðîâîäèòü ðåôîðìè, 
íàïðàâëåí³ íà óäîñêîíàëåííÿ êëþ÷îâèõ ïð³îðè-
òåò³â ô³íàíñîâî¿ ñèñòåìè: çàëó÷åííÿ ³íâåñòèö³é, 
ï³äòðèìêà áàíê³âñüêî¿ ä³ÿëüíîñò³, ñòàá³ë³çàö³ÿ ³í-
ôëÿö³éíèõ ïðîöåñ³â, ðåãóëþâàííÿ ô³íàíñîâî-
ãî ðèíêó òà ³íø³, ñïðîìîæí³ ñòàá³ë³çóâàòè åêî-
íîì³÷í³ ïðîöåñè ðîçâèòêó åêîíîì³êè. Ñóòòºâèìè 
çàãðîçàìè äëÿ â³ò÷èçíÿíî¿ ô³íàíñîâî¿ ñèñòåìè â 
óìîâàõ âîºííîãî ñòàíó º óïîâ³ëüíåííÿ ðîçâèòêó 
âèðîáíè÷îãî ñåêòîðó, çìåíøåííÿ êàï³òàëîâêëà-
äåíü, ñêîðî÷åííÿ ÂÂÏ, çðîñòàííÿ áþäæåòíîãî 
äåô³öèòó òà äåðæàâíîãî áîðãó – âñå öå â³äáèâà-
ºòüñÿ íà ìàêðîåêîíîì³÷í³é íåñòàá³ëüíîñò³.

Á³ëüø³ñòü ðåôîðì ÷è ïðîãðàì, çàïðîïîíîâà-
íèõ óïðàâë³íñüêèìè ñòðóêòóðàìè êðà¿íè, íàïðàâ-
ëåí³ íà ïîêðàùåííÿ ô³íàíñîâî¿ ñèñòåìè. Â óìî-
âàõ âîºííîãî ñòàíó ïðè çðîñòàíí³ ðèçèê³â, êîëè 
ñèñòåìà çàçíàº ñåðéîçíèõ âèïðîáóâàíü, ðîç-
ðîáëÿºòüñÿ ïåâíèé ìåõàí³çì ä³é, ÿêèé áè çàáåç-
ïå÷èâ ï³äòðèìêó äîâ³ðè äî ô³íàíñîâèõ óñòàíîâ, 
ñôîðìóâàâ ñòàá³ë³çàö³éí³ çàõîäè, ñïðîìîæí³ äî-
ñÿãòè ïîçèòèâíîãî ðåçóëüòàòó â åêñòðåìàëüíèõ 
óìîâàõ. Âàæëèâîþ ñêëàäîâîþ òàêîãî ìåõàí³çìó 
º çàëó÷åííÿ ³íâåñòèö³é. Ó 2024 ðîö³ â Óêðà¿í³ íå 
áóëî ³íâåñòèö³éíèõ óãîä, âàðò³ñòü ÿêèõ áè íå ïå-
ðåâèùóâàëà 200 ìëí äîëàð³â, òîä³ ÿê ó 2023 ðî-
ö³ âàðò³ñòü íàéá³ëüøî¿ Ì&À óãîäè ñòàíîâèëà 500 
ìëí äîëàð³â [10]. (M&A – çëèòòÿ òà ïîãëèíàííÿ 
(mergers and acquisitions, ñêîðî÷åíà íàçâà M&A) 
– öå çàãàëüíèé òåðì³í, ùî ñòîñóºòüñÿ êîíñîë³äàö³¿
êîìïàí³é ÷è àêòèâ³â. Çëèòòÿ òà ïîãëèíàííÿ ìîæå
âêëþ÷àòè íèçêó ð³çíèõ îïåðàö³é, òàêèõ ÿê: çëèòòÿ,
ïðèäáàííÿ, îá’ºäíàííÿ, òåíäåðí³ ïðîïîçèö³¿, ïðè-
äáàííÿ àêòèâ³â ³ ïðèäáàííÿ óïðàâë³ííÿ êîìïàí³-
ºþ). Íà ³íîçåìíèõ ³íâåñòîð³â ïðèéøëîñÿ 45% â³ä
çàãàëüíî¿ ê³ëüêîñò³ ³íâåñòèö³éíèõ óãîä (ó âàðò³ñíî-
ìó âèðàç³ 60%). Ãàëóçåâà ñòðóêòóðà ³íâåñòèö³éíèõ
óãîä ïðîòÿãîì 2024 ðîêó â Óêðà¿í³ ñòàíîâèëà [11]:

– â ñåêòîð³ ²Ò, òåõíîëîã³é òà òåëåêîìóí³êàö³é áó-
ëî óêëàäåíî 41 óãîäó íà 496 ìëí äîëàð³â;



ÌÀÊÐÎÅÊÎÍÎÌ²×Í² ÀÑÏÅÊÒÈ ÑÓ×ÀÑÍÎ¯ ÅÊÎÍÎÌ²ÊÈ

8

– ó áóä³âíèöòâ³ òà íåðóõîìîñò³ – 29 óãîä íà 202
ìëí äîëàð³â;

– ó ñ³ëüñüêîìó ãîñïîäàðñòâ³ – 11 óãîä íà 129
ìëí äîëàð³â;

– ó äîáóâí³é ïðîìèñëîâîñò³ – 8 óãîä íà 102
ìëí äîëàð³â.

Çàãàëîì, ðàçîì ç ³íâåñòèö³ÿìè â ³íø³ ñåêòîðè 
âàðò³ñòü óãîä ñêëàëà 1,17 ìëðä äîëàð³â. 

Ó òàáëèö³ 1 íàäàí³ äàí³ ÒÎÏ íàéá³ëüøèõ çà âàð-
ò³ñòþ ³íâåñòèö³éíèõ òà Ì&À óãîä çà ó÷àñò³ ³íî-
çåìíîãî êàï³òàëó â Óêðà¿í³ ó 2024 ðîö³.

Áëèçüêî 35% óãîä íà ðèíêó ³íâåñòèö³é Óêðà¿íè 
ïðîòÿãîì 2024–2025 ðîê³â ïðèïàëè íà òåõíîëî-
ã³÷íèé ñåêòîð. Ëåâîâà ÷àñòèíà ³íâåñòèö³éíèõ óãîä 
– öå çàëó÷åííÿ ô³íàíñóâàííÿ òåõíîëîã³÷íèìè êîì-
ïàí³ÿìè ç óêðà¿íñüêèìè ãîñïîäàðþþ÷èìè ñóá’ºê-
òàìè ïåðåâàæíî ç³ ñòîðîíè ³íîçåìíèõ ³íâåñòîð³â.

Ó òàáëèö³ 2 ïðåäñòàâëåí³ ÒÎÏ–10 íàéá³ëüøèõ 
³íâåñòîð³â Óêðà¿íè ïðîòÿãîì 2024–2025 ðîê³â 
çà âåðñ³ºþ Forbes [11].

Äàí³ òàáëèö³ 2 ñâ³ä÷àòü, ùî íàéá³ëüøèìè á³ç-
íåñ–ãðóïàìè, ÿê³ àêòèâíî ³íâåñòóþòü, õî÷ ³ íå º 
êëàñè÷íèìè ³íâåñòèö³éíèìè êîìïàí³ÿìè, º ÄÒÅÊ, 
Ìåò³íâåñò, «Åï³öåíòð» òà ÌÕÏ, ÿê³ âèçíàí³ ë³äå-
ðàìè ï’ÿòäåñÿòè íàéá³ëüøèõ óêðà¿íñüêèõ êîì-
ïàí³é, ùî âêëàäàëè êîøòè â ñâ³é ðîçâèòîê ï³ä 
÷àñ ïîâíîìàñøòàáíîãî ðîñ³éñüêîãî âòîðãíåí-
íÿ. Çàãàëîì ÒÎÏ–50 íàéá³ëüøèõ ³íâåñòîð³â çà 
÷àñ âîºííî¿ àãðåñ³¿ âèòðàòèëè íà ñâ³é ðîçâèòîê 
224 ìëðä ãðí, ³ç ÿêèõ êîìïàí³ÿ ÄÒÅÊ ³íâåñòóâàëà 
41,2 ìëðä ãðí (99,3 ìëí äîë), Ìåò³íâåñò – 28,1 

ìëðä ãðí (67,7 ìëí äîë), íà òðåò³é ñõîäèíö³ ÌÕÏ 
– 14,8 ìëðä ãðí (35,7 ìëí äîë) [11].

Â Óêðà¿í³, çàëåæíî â³ä ñåãìåíòó, êð³ì âåëèêèõ
á³çíåñîâèõ ãðóï, âèîêðåìëþþòüñÿ ³ ïðîâ³äí³ ³í-
âåñòèö³éí³ êîìïàí³¿ – Dragon Capital òà InVenture, 
ÿê³ ïåðåâàæíî íàäàþòü ³íâåñòèö³éíî–áàíê³âñüê³ 
ïîñëóãè òà M&A.

Ó òåõíîëîã³÷íîìó ñåêòîð³ Óêðà¿íè âàæëèâå ì³ñ-
öå çàéìàº defense tech (InVenture) – êîìïàí³ÿ, 
ÿêà ñóòòºâî çá³ëüøóº ê³ëüê³ñòü ³íâåñòèö³éíèõ óãîä. 
Ïðîòÿãîì 2024–2025 ðîê³â, íåçâàæàþ÷è íà çà-
òÿæíó â³éíó ³ çàñåêðå÷åí³ñòü ïðîºêò³â, çà äàíèìè 
íàéá³ëüøî¿ ³íâåñòèö³éíî¿ îíëàéí ïëàòôîðìè ïðî 
³íâåñòèö³¿ â Óêðà¿í³ òà ñâ³ò³ InVenture, ³íâåñòîðè ö³-
êàâèëèñü áåçï³ëîòíèìè ë³òàëüíèìè àïàðàòàìè 
(ÁÏËÀ), ³íñòðóìåíòàìè ðàä³îåëåêòðîííî¿ ðîçâ³ä-
êè (ÐÅÐ), òåõíîëîã³ÿìè ðàä³îåëåêòðîííî¿ áîðîòüáè 
(ÐÅÁ) ³ ðîáîòîòåõí³êîþ ç military tech òà øòó÷íèì 
³íòåëåêòîì (Ø²), ê³áåðáåçïåêîþ òà ðîçì³íóâàí-
íÿì. Ïðîòÿãîì 2024–2025 ðîê³â çá³ëüøèëàñü 
ê³ëüê³ñòü ³íîçåìíèõ ³íâåñòîð³â, ÿê³ àíîíñóâà-
ëè â³äêðèòòÿ ñï³ëüíèõ ï³äïðèºìñòâ òà âèðîáíèöòâ 
â îáîðîíí³é òà â³éñüêîâî–òåõí³÷í³é ñôåð³. Âñ³ ö³ 
âêëàäåííÿ ïîçèòèâíî âïëèíóëè íà ðîçâèòîê ô³-
íàíñîâîãî ñåêòîðà êðà¿íè, àëå, ÿêùî ïîð³âíþâà-
òè âêëàäåí³ ³íâåñòèö³¿ çà 11 ì³ñÿö³â 2024 ðîêó, ùî 
ñêëàëè 3,98 ìëðä äîëàð³â, ñïîñòåð³ãàºìî çìåí-
øåííÿ ïðèïëèâó ³íâåñòèö³é ïîð³âíÿíî ç àíàëîã³÷-
íèì ïåð³îäîì 2023 ðîêó íà 14% [11].

Çà äàíèìè InVenture íèí³ íàéïðèâàáëèâ³øèìè 
ñåêòîðàìè â Óêðà¿í³ äëÿ ³íâåñòóâàííÿ º òðè, ÿê³ 

Ãîñïîäàðþþ÷èé ñóá’ºêò Ïîêóïåöü Ðîçì³ð óãîäè, 
ìëí äîë Ñåêòîð ãàëóç³

Creatio
Sapphire Ventures, StepStone 
Group, Volition Capital, Horizon 

Capital (International)
120 ²Ò, òåõíîëîã³¿ òà òåëå-

êîìóí³êàö³¿

Äàòàãðóï– Volia (Datagroup 
Holding Limited, Ê³ïð) NJJ Capital (Ôðàíö³ÿ) 120 ²Ò, òåõíîëîã³¿ òà òåëå-

êîìóí³êàö³¿
ÀÒ «Îá’ºäíàíà ã³ðíè÷î–õ³-

ì³÷íà êîìïàí³ÿ» (ÎÃÕÊ)
NEQSOL Holding / ÒÎÂ «Öåì³í 

Óêðà¿íà» (Àçåðáàéäæàí) 96 Äîáóâíà ïðîìèñëî-
â³ñòü

ÏðÀÒ «ÌÕÏ» SALIC (Ñàóä³âñüêà Àðàâ³ÿ) 54 Ñ³ëüñüêå ãîñïîäàð-
ñòâî

Allset SoundHound AI (ÑØÀ) 50 ²Ò, òåõíîëîã³¿ òà òåëå-
êîìóí³êàö³¿

Fintech Farm Nordstar, Bank of Georgia 
(International) 32 ²Ò, òåõíîëîã³¿ òà òåëå-

êîìóí³êàö³¿
Savservice Orbico Group (Õîðâàò³ÿ) 25 Îïòîâà òîðã³âëÿ

«Êðàñíåíñüêèé ÊÕÏ» Continental Farmers Group/ Salic 
UK (Ñàóä³âñüêà Àðàâ³ÿ) 18 Òðàíñïîðò òà ñêëàä-

ñüêå ãîñïîäàðñòâî

Òàáëèöÿ 1. ²íâåñòèö³éí³ óãîäè çà ó÷àñòþ ³íîçåìíîãî êàï³òàëó

Äæåðåëî: ñêëàäåíî àâòîðàìè çà äæåðåëîì [11]
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ò³ñíî ì³æ ñîáîþ ïîâ’ÿçàí³ ³ ÿêèìè íàéá³ëüøå ö³-
êàâëÿòüñÿ ÿê â³ò÷èçíÿí³ òàê ³ çàðóá³æí³ ³íâåñòîðè:

–îáîðîííî–ïðîìèñëîâèé êîìïëåêñ (ÎÏÊ);
– åíåðãåòè÷íèé êîìïëåêñ;
– áóä³âåëüíà ãàëóçü.
Dragon Capital çàïî÷àòêóâàëà ñâ³é ðîçâèòîê 

ó 2000 ðîö³ ³ íèí³ º îäí³ºþ ç íàéâïëèâîâ³øèõ 
óêðà¿íñüêèõ ãðóï êîìïàí³é ó ñôåð³ ³íâåñòèö³é òà 
ô³íàíñîâèõ ïîñëóã. Êîìïàí³ÿ ïðîïîíóº øèðîêèé 
ñïåêòð ïðîäóêò³â: ïðÿì³ ³íâåñòèö³¿ òà óïðàâë³í-
íÿ àêòèâàìè, ³íâåñòèö³éíèé áàíê³íã, òîðã³âëþ àê-
ö³ÿìè òà îáë³ãàö³ÿìè, à òàêîæ àíàë³òèêó äëÿ ð³ç-
íèõ êë³ºíò³â. ²íâåñòèö³éíî–áàíê³âñüêèé ï³äðîçä³ë 
Dragon Capital ïðîâ³â á³ëüø í³æ 130 óãîä íà çà-
ãàëüíó ñóììó á³ëüøå $10 ìëðä., âêëþ÷àþ÷è óãî-
äè ³ç çàëó÷åííÿ àêö³îíåðíîãî ³ áîðãîâîãî êàï³òàëó, 
à òàêîæ óãîäè ³ç çëèòòÿ ³ ïîãëèíàíü äëÿ ïðîâ³äíèõ 
óêðà¿íñüêèõ êîìïàí³é ó êëþ÷îâèõ ñåêòîðàõ åêî-
íîì³êè: áàíê³âñüêà ñôåðà, ñ³ëüñüêå ãîñïîäàð-
ñòâî, íåðóõîì³ñòü , ìåä³à, âèðîáíèöòâî ïðîäóêò³â 
õàð÷óâàííÿ, ôàðìàöåâòèêà òà ³íø³ [12].

Äëÿ âåí÷óðíèõ ³íâåñòèö³é ó ñòàðòàïè çíà÷óùè-
ìè º ôîíäè òèïó Horizon Capital, CLUST. Îñîáëè-
âå ì³ñöå íà â³ò÷èçíÿíîìó ³íâåñòèö³éíîìó ðèíêó 
çàéìàº Horizon Capital, ÿêà º ïðîâ³äíîþ ³íâåñòè-
ö³éíîþ êîìïàí³ºþ â Öåíòðàëüíî–Ñõ³äí³é ªâðî-
ï³, ìàº â óïðàâë³íí³ 7 ôîíä³â ïðÿìèõ ³íâåñòèö³é 
(á³ëüøå 40 ³íñòèòóö³éíèõ ³íâåñòîð³â) ç àêòèâàìè 
ïîíàä 1,8 ìëðä äîë. ÑØÀ òà á³ëüø í³æ 30–ð³÷-
íèì ³íâåñòèö³éíèì äîñâ³äîì ó ðåã³îí³. Êîìïàí³ÿ º 
àêòèâíèì ³íâåñòîðîì òà ï³äòðèìóº ï³äïðèºìö³â–
â³ç³îíåð³â, ÿê³ òðàíñôîðìóþòü á³çíåñ–ñåðåäî-
âèùå â Óêðà¿í³. Ñòðàòåã³ÿ êîìïàí³¿ çîñåðåäæåíà 
íà øâèäêî çðîñòàþ÷èõ, åêñïîðòíî–îð³ºíòîâàíèõ 
êîìïàí³ÿõ, ÿê³ âèêîðèñòîâóþòü êîíêóðåíòí³ ïåðå-
âàãè ðåã³îíó äëÿ âïåâíåíîãî ðîñòó íà ³íâåñòèö³é-
íîìó ì³æíàðîäíîìó ðèíêó. Horizon Capital ðàçîì 

ç í³ìåöüêîþ êîìïàí³ºþ Notus Energy ñòâîðè-
ëà ôîíä Catalyst Fund ç ìåòîþ ðåàë³çàö³¿ â³òðî-
åíåðãåòè÷íîãî ïðîºêòó â Óêðà¿í³. Ïàðòíåðñòâî ç 
Notus Energy äåìîíñòðóº, ùî Óêðà¿íà çäàòíà çà-
ëó÷àòè ïðîâ³äíèõ ãëîáàëüíèõ ³íâåñòîð³â ³ çíà÷-
í³ îáñÿãè ³íâåñòèö³é çà óìîâè, ùî ïðîºêòè ñòðóê-
òóðîâàí³ â³äïîâ³äíî äî ì³æíàðîäíèõ ñòàíäàðò³â, 
ìàþòü íàä³éí³ ìåõàí³çìè çíèæåííÿ ðèçèê³â ³ ðîç-
ðîáëÿþòüñÿ òà ðåàë³çóþòüñÿ çà ó÷àñò³ ñèëüíèõ 
ïàðòíåð³â. Óêðà¿íà âèä³ëÿº âëàñíèé êàï³òàë ó ô³-
íàíñóâàííÿ îäíîãî ç íàéá³ëüø ï³äãîòîâëåíî-
ãî â³òðîåíåðãåòè÷íîãî ïðîºêòó â³äíîâëþâàëü-
íî¿ åíåðãåòèêè («Ïðîºêò») ïîòóæí³ñòþ 124 ÌÂò 
â Îäåñüê³é îáëàñò³ ç ìåòîþ ìîá³ë³çóâàòè çíà÷-
í³ îáñÿãè ïîäàëüøîãî ô³íàíñóâàííÿ ó êðèòè÷íî 
âàæëèâó ³íôðàñòðóêòóðó, ÿêà ñòàíå ðóø³ºì â³ä-
íîâëåííÿ òà äîâãîñòðîêîâîãî çðîñòàííÿ Óêðà¿íè. 
Ïàðòíåðñòâî ç Notus Energy äîïîìîæå ñòâîðèòè 
â Óêðà¿í³ ³íâåñòèö³éíèé ðèíîê ³ç ïîòóæíèìè ôóí-
äàìåíòàëüíèìè ïåðåäóìîâàìè äëÿ ðîçâèòêó â³ä-
íîâëþâàëüíî¿ åíåðãåòèêè ³ çàêëàäàº îñíîâó äëÿ 
ïîäàëüøîãî ðîçâèòêó â³ò÷èçíÿíîãî ñåðåäíüî-
ñòðîêîâîãî ïîðòôåëÿ ïðîºêò³â ç àìá³ö³ºþ äîñÿã-
òè 1,3 ÃÂm äî 2030 ðîêó [13]. 

Ïðîòÿãîì 2,5 îñòàíí³õ ðîê³â â³éíè â³ò÷èçíÿíà 
³íôðàñòðóêòóðà çàçíàëà çáèòê³â íà 56 ìëðä äî-
ëàð³â ³ ö³ âèòðàòè ïîñò³éíî çá³ëüøóþòüñÿ [14]. ²í-
âåñòóâàííÿ ÿê ïðîöåñ âêëàäåííÿ êîøò³â ÷è ³íøèõ 
àêòèâ³â ó ð³çí³ ³íñòðóìåíòè çä³éñíþºòüñÿ ç ìåòîþ 
îòðèìàííÿ ïðèáóòêó ó ìàéáóòíüîìó, çàõèñòè-
òè êàï³òàë â³ä ³íôëÿö³¿, àëå òàêèé ïðîöåñ çàâæ-
äè ñóïðîâîäæóºòüñÿ ðèçèêàìè âòðàòè ÷àñòèíè 
àáî âñ³õ êîøò³â. Ó íàø³ äí³ áàãàòî ïðîáëåì ùî-
äî âêëàäåííÿ ³íâåñòèö³é ïîâ’ÿçàíî ç îáîðîííî–
ïðîìèñëîâèì êîìïëåêñîì, ñïðîìîæí³ñòü ÿêîãî 
ó íèí³øí³é ÷àñ ñòàíîâèòü 20 ìëí ºâðî. Îñíîâí³ 
ïðîáëåìè ñòîñóþòüñÿ ñòðàõóâàííÿ, ô³íàíñóâàí-

Òàáëèöÿ 2. Íàéá³ëüø³ ³íâåñòîðè Óêðà¿íè 2024–2025 ðîê³â òà îáñÿã ³íâåñòèö³é çà ÷àñ â³éíè

Ì³ñöå Íàçâà Ãàëóçü åêîíîì³êè Îáñÿã ³íâåñòèö³é, 
ìëí. äîë. ÑØÀ

²íâåñòèö³¿ CAPEX, 
ìëðä. ãðí

1 ÄÒÅÊ Åíåðãåòèêà 99,3 32
2 Ìåò³íâåñò Ìåòàëóðã³ÿ 67,7 22,7
3 Ãðóïà «Åï³öåíòð» Ðèòåéë 34,2 14,2
4 ÌÕÏ Àãðàðíà 35,7 13,6
5 Êè¿âñòàð Òåëåêîì 32,3 12,3
6 Vodafone Òåëåêîì 25,1 9,3
7 Ferrexpo Ìåòàëóðã³ÿ 31,3 8,9
8 ÀðñåëîðÌ³òòàë Ìåòàëóðã³ÿ 16,6 7,7
9 Nova (Íîâà Ïîøòà) Ëîã³ñòèêà 21,7 7,5

10 Kernel Àãðàðíà 25.1 6.8
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íÿ, êîðóïö³éíèõ ðèçèê³â, äèñêðèì³íàö³éíèõ óìîâ 
êîíòðàêò³â ùîäî çàêóï³âë³ ñèðîâèíè. Óí³êàëüíèì 
³íñòðóìåíòîì º ñòðàõóâàííÿ ³íâåñòèö³é â³ä âîºí-
íèõ ðèçèê³â, àëå ó ñâ³ò³ òàêèõ êîìïàí³é íå òàê áàãà-
òî, íàéïîòóæí³øèìè º äâ³ àìåðèêàíñüê³ ñòðàõîâ³ 
àãåíö³¿, àëå ¿õ ïîñëóãè íå ïîøèðþþòüñÿ íà óêðà-
¿íñüêèé îáîðîííî–ïðîìèñëîâèé êîìïëåêñ. ßêùî 
é óêëàäàþòüñÿ óãîäè, òî ò³ëüêè ç ï³äïðèºìñòâà-
ìè, ÿê³ çíàõîäÿòüñÿ íà òåðèòîð³¿ Çàõ³äíî¿ Óêðà¿-
íè ³ áåç âðàõóâàííÿ ôîðñ–ìàæîðíèõ îáñòàâèí. 
Çà 2,5 ðîêè â³ò÷èçíÿíèé îáîðîííèé êîìïëåêñ 
çá³ëüøèâñÿ â 6 ðàç³â, îçáðîºííÿ âèðîáëÿºòüñÿ 
íà 20 ìëðä äîë, à Ì³í³ñòåðñòâî îáîðîíè ñïðî-
ìîæíå âèêóïèòè ò³ëüêè íà 14 ìëðä [14]. Ïðîáëå-
ìîþ º îáìåæåííÿ åêñïîðòó îçáðîºííÿ, ùî ñâ³ä-
÷èòü ïðî íèçüêèé ð³âåíü ïîë³òèêè äåðæàâè ùîäî 
îáîðîííî–ïðîìèñëîâîãî êîìïëåêñó (ÎÏÊ). Íèí³ 
äëÿ ï³äòðèìêè â³ò÷èçíÿíîãî ÎÏÊ çàïóùåíî ïðî-
ºêò «Çáðîÿð³» (ZBROYARI), çã³äíî ç ÿêèì ïåðåä-
áà÷åíî åêñïîðò îçáðîºííÿ, ï³ëüãîâ³ êðåäèòè, äî-
ñòóï äî ô³íàíñóâàííÿ. ßêùî ö³ ïèòàííÿ íå áóäóòü 
âèð³øåí³, 85% â³ò÷èçíÿíèõ âèðîáíèê³â ðàä³îå-
ëåêòðîííî¿ ðîçâ³äêè, áåçï³ëîòíèõ ë³òàëüíèõ àïà-
ðàò³â, çàñîáè òà òåõíîëîã³¿ ðàä³îåëåêòðîííî¿ áî-
ðîòüáè ³ ðîáîòîòåõí³êè ïåðå¿äóòü â ³íø³ êðà¿íè.

²íâåñòèö³¿ â åêîíîì³êó êðà¿íè ìîæóòü ñóòòº-
âî çáàãàòèòè áþäæåò, òîìó çàëó÷åííÿ ³íâåñòè-
ö³é º âàæëèâèì íàïðÿìîì êîìóí³êàö³¿ äåðæàâè ç 
³íâåñòîðàìè, ÿêèé ïîâèíåí áóòè ïîñò³éíèì, ïðî-
äóêòèâíèì ³ ð³çíèì. Òàê âèã³äíîþ ñòðàòåã³ºþ äëÿ 
îòðèìàííÿ äîâãîñòðîêîâîãî ïðèáóòêó, ùî äîïî-
ìîæå îáðàòè íàéêðàù³ îá’ºêòè òà îö³íèòè ïîòåí-
ö³àë ðèíêó, à òàêîæ îòðèìàòè íàäõîäæåííÿ â³ä 
îðåíäíî¿ ïëàòè áåç àêòèâíî¿ ïðàö³ º ³íâåñòèö³¿ â 
íåðóõîì³ñòü. Âêëàäåííÿ â ö³íí³ ïàïåðè – îáë³ãàö³¿ 
âíóòð³øíüî¿ äåðæàâíî¿ ïîçèêè (ÎÂÄÏ), àêö³¿ äî-
ïîìàãàþòü îö³íèòè ðèçèêè, ïðèáóòêîâ³ñòü ³ îäíî-
÷àñíî êîíòðîëþþòü âëàñíèé êàï³òàë, ùî ôîðìóº 
ïàñèâíèé äîõ³ä äèâ³äåíä³â, â³ä ÿêîãî ìàºìî ðåãó-
ëÿðí³ íàäõîäæåííÿ ó â³äñîòêàõ. ²íâåñòèö³¿ â ïðîôå-
ñ³éíèé êîíñàëòèíã ôîðìóþòü ìîæëèâîñò³ îòðèìà-
òè åêñïåðòíó ï³äòðèìêó ó ñôåð³ á³çíåñó, îäíî÷àñíî 
çàáåçïå÷óþòü ³íâåñòóâàííÿ ó çíàííÿ òà íàâè÷êè, 
ùî º íàéêðàùèì ñïîñîáîì ðîçâèòêó ô³íàíñîâèõ 
ìîæëèâîñòåé äëÿ ãîñïîäàðþþ÷èõ ñóá’ºêò³â. Íåçà-
ëåæíî â³ä òîãî, ó ÿêó ñôåðó çä³éñíþâàòè ³íâåñòó-
âàííÿ, íåîáõ³äíî çâåðòàòè óâàãó íà éîãî ïåðåâàãè 
òà íåäîë³êè. Îñíîâíà ïåðåâàãà – öå ïðèìíîæåííÿ 
êàï³òàëó, çá³ëüøåííÿ çàãàëüíî¿ ñóìè çàîùàäæåíü. 
Âàæëèâèì ÷èííèêîì ïåðåâàãè º òàêîæ çàõèñò â³ä 

³íôëÿö³¿, îñê³ëüêè çáåð³ãàºòüñÿ ðåàëüíà âàðò³ñòü 
âêëàäåíèõ êîøò³â, ÿê³ ïîñò³éíî çì³íþþòüñÿ ç ÷à-
ñîì. Ïðè âêëàäåíí³ êîøò³â ³íâåñòîðè â ïåðøó ÷åðãó 
çâåðòàþòü óâàãó íà êîëèâàííÿ ðèíêó ó äàí³é ãàëóç³, 
ùî ìîæå ïðèâåñòè äî ðèçèêó âòðàò. ²íâåñòóâàííÿ 
ïîòðåáóº ïîñò³éíîãî ìîí³òîðèíãó, ô³íàíñîâî¿ àíà-
ë³òèêè, êîíñàëòèíãîâèõ òà åêñïåðòíèõ ïîðàä ùî-
äî âèáîðó ñòðàòåã³¿ ³íâåñòóâàííÿ òà ³íñòðóìåíò³â, â 
ÿê³ âêëàäàþòüñÿ êîøòè – âñ³ ö³ ÷èííèêè ôîðìóþòü 
íåäîë³êè ³íâåñòóâàííÿ ³ âèìàãàþòü â³ä ³íâåñòîð³â 
ïîñò³éíîãî êîíòðîëþ, îö³íêè ð³âíÿ ðèçèêó çà êîæ-
íèì âèäîì ³íâåñòèö³é. Çàâäÿêè åôåêòèâíèì ä³ÿì 
ÇÑÓ, óðÿäó, ì³æíàðîäíèõ ô³íàíñîâèõ îðãàí³çàö³é, 
á³çíåñîâèõ ñòðóêòóð, íåçâàæàþ÷è íà ñêëàäí³ íè-
í³øí³ óìîâè, åêîíîì³êà êðà¿íè äåìîíñòðóº ³íâåñ-
òèö³éíó ïðèâàáëèâ³ñòü ³ ñò³éê³ñòü.

Âèñíîâêè
Ï³äâîäÿ÷è ï³äñóìêè ñë³ä â³äì³òèòè, ùî ïîâíî-

ìàñøòàáíå âòîðãíåííÿ Ðîñ³¿ ó 2022 ðîö³ ñóòòº-
âî ï³ä³ðâàëî ³íâåñòèö³éíó ïðèâàáëèâ³ñòü Óêðà¿íè, 
àëå, íåçâàæàþ÷è íà ñêëàäí³ óìîâè, ³íâåñòóâàííÿ 
çàëèøàºòüñÿ êëþ÷îâèì ôàêòîðîì â³äíîâëåííÿ 
åêîíîì³÷íîãî ïîòåíö³àëó, â³ä³ãðàº âàæëèâó ðîëü ó 
ðîçâèòêó ô³íàíñîâî¿ ñèñòåìè Óêðà¿íè, çàáåçïå-
÷óº ìîäåðí³çàö³þ åêîíîì³êè, ñòâîðþº ðîáî÷³ ì³ñ-
öÿ òà ïîêðàùóº ÿê³ñòü æèòòÿ íàñåëåííÿ. Ïðîâå-
äåíèé àíàë³ç íàïðÿì³â ³íâåñòóâàííÿ ñòâåðäæóº, 
ùî ïîïðè çíà÷í³ âèêëèêè, ïîâ’ÿçàí³ ç âîºííèìè 
ä³ÿìè, óðÿä òà ô³íàíñîâ³ ðåãóëÿòîðè âæèâàþòü 
íèçêó çàõîä³â äëÿ çáåðåæåííÿ ñò³éêîñò³ ô³íàí-
ñîâî¿ ñèñòåìè: ñòèìóëþþòü âíóòð³øíº âèðîáíè-
öòâî òà åêñïîðò äëÿ îòðèìàííÿ âàëþòíî¿ âèðó÷êè, 
ï³äòðèìóþòü ìàëèé òà ñåðåäí³é á³çíåñ, âñòàíîâ-
ëþþòü ïîäàòêîâ³ ï³ëüãè äëÿ ï³äïðèºìö³â, çàáåç-
ïå÷óþòü åêîíîì³÷íó àêòèâí³ñòü íàâ³òü ó òàêèõ 
ñêëàäíèõ óìîâàõ, ó ÿêèõ íèí³ çíàõîäèòüñÿ Óêðà¿íà. 
Íåçàëåæíî â³ä íàïðÿì³â çä³éñíåííÿ ô³íàíñóâàí-
íÿ: ó çíàííÿ òà íàâè÷êè, ó ï³äòðèìêó ñôåðè á³çíå-
ñó, â ³íâåñòèö³¿ ÷è ó íåðóõîì³ñòü – êîæíèé ³ç ñïî-
ñîá³â íàïðàâëåíèé íà ðîçâèòîê, íà çá³ëüøåííÿ 
ô³íàíñîâèõ ìîæëèâîñòåé ³ ôîðìóâàííÿ ðåçåðâ-
íîãî êàï³òàëó ÿê íàä³éíîãî ãàðàíòà ìàéáóòíüî¿ 
ïëàòîñïðîìîæíîñò³ ãîñïîäàðþþ÷îãî ñóá’ºêòà 
ïðè êðèçîâîìó ñòàí³. Îñíîâîþ ïîäàëüøîãî ðîç-
âèòêó ³íâåñòóâàííÿ ìàº ñòàòè âñåá³÷íå çàëó÷åííÿ 
³íîçåìíèõ ³ â³ò÷èçíÿíèõ ³íâåñòîð³â, ðîçøèðåííÿ 
çâ’ÿçê³â ì³æ á³çíåñîâèìè ñòðóêòóðàìè òà ïîñè-
ëåííÿ äåðæàâíîãî ðåãóëþâàííÿ. Íåîáõ³äíî ïðî-
âåñòè àíàë³ç ðåã³îíàëüíî¿ ³íâåñòèö³éíî¿ ïîë³òèêè, 
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îñê³ëüêè åêîíîì³÷íèé ïîòåíö³àë ðåã³îí³â ³ ð³âåíü 
ðóéíóâàíü ó íèõ çíà÷íî â³äð³çíÿþòüñÿ ì³æ ñîáîþ. 
Ó òàê³é ñèòóàö³¿ çíà÷íà ðîëü íàëåæèòü äåðæàâ³, 
ÿêà ôîðìóº íîðìàòèâíî–ïðàâîâó áóçó, âèñòóïàº 
ãàðàíòîì ñòàá³ëüíîñò³, çàáåçïå÷óº çàõèñò êàï³-
òàëó ³ ñïðèÿº ðîçâèòêó ñòðàòåã³÷íèõ ãàëóçåé.
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