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IHBecTyBaHHA AK WNAAX 3MiLHEHHS BITYN3HAHOI piHaHCOBOI
CUCTEMM B YyMOBaX BOEHHOI0 CTaHy

Mpeamerom gocnigXeHHA € TEOPETUKO—METOLOSIOMNYHE y3aranbHEHHS IHBECTYBaHHS K Hanpsmy
3any4eHHs1 6i3HeCOBUMU CTPYKTYpamMu [OAATKOBUX KOLUTIB A1l PO3BUTKY EKOHOMIKM, MigBULLEHHS 10—
TY)KHOCTEW | CTBOPEHHS IHBECTULIIHO—NPYBabMBoOro cepeosuLLa.

Mertoro gocnigxeHHs € 0brpyHTyBaHHS CTRYKTYPY IHBECTULIVIHWX Yrof 3@ y4acTHo IHO3EMHOro Kari—
Tarny, BU3Ha4YeHHs1 Posi HanbinbLLUMX IHBECTOPIB KPaiHv Ta MNPOoBIAHNX IHBECTULINHNX KOMIEHIA Y PO3BUTKY
¢hiHaHCOBOro cekTopa B Nepiof 3Ha4YHMX BUKIVIKIB, MOB'A38HUX 3 BINCLKOBUMMU LiIMW Ta EKOHOMIYHOH
HecTabinbHICTHO.

Meroaun pocnipxenHs. []ns JOCArHeHHs NocTasneHoi MeTy BUKOPUCTOBYBANACS Lina HU3Ka Me—
TOAIB, 30KpEmMa CTaTUCTUYHOrO y3ararnbHeHHs, rpyryBaHHSA Ta Knacudikauii, CMCTeMHOro aHaniay, siki
[0roMaratTb PO3KPUTY CYTHICTb IHBECTULIV K HAMPSIMY 3MIiLJHEHHS EKOHOMIKY KpaiHu.

Pesynbratn gocnipxeHHsa. B pe3ynbtati OCNIIKEHHS BU3HAYEHO POSb IHBECTYBAHHSA SK Harpsi—
MY 3MIUHEHHS EKOHOMIKW, 06 PYHTOBEHO POsib IHBECTULINIHWX YroA I iX BAPTICTb MPOTArOM OCTaHHIX po—
KiB, poaHani3oBaHi IHBECTULINHI Yroay 3@ y4acTio IHO3EeMHOro Kanitany, 4OCIiXKEHO 3Ha4YeHHs nigepis
HanbinbLUNX YKPAIHCLKUX KOMM&HIV | NPOBIOHVX IHBECTULINHWX BI3HECOBUX rPyr, siKi BKNaAarTb KOLUTU B
CBIV pO3BUTOK Mif 4aC BOEHHOI arpecii, y po3BUTOK (hiHAHCOBOI cchepu KpaiHu.

Cdpepa 3acrocyBaHHA pe3ynbTartiB. Pe3ynbTaTyi 4OCHIAKEHHS MOXYTb BYTY BUKOPUCTaHI AepXXaB—
HUMW CTPYKTYpamu rnpvi oopMyBaHHI IHBECTULIMHOI NOMITVKY KpaiHu, NpyBabinBoro iHBECTULIIHOINO ce—
penoBuvLa; Npy BU3Ha4YeHHI rocrofaprorHvmmy cyb’ekTamMim pori IHBECTULIN Y PO3BUTKY PUHKIB KariTany.
Martepian cTaTtTi Moxe 6yT KOpUCHVM A751 BUKNagadYis nig Yac nigroToBKy NeKUivi i METOZUYHUX MaTe—
pianis Ans BuknagaLbKoi poboTu.

BucHoBku. [lpoBefneHe [OCHIKEHHS BU3HA4Ya€E akTyarnbHICTb TEMU, MOB'S3aHOI 3 IHBECTYBaHHSM, SIKe
3abe3ne4vye po3BUTOK BCIX rany3ev eKOHOMIKW, (iIHaHCOBOIro pyHKY | IOro cerMeHTiB. YkpaiHa Bonogie 4o—
CTaTHIMU pecypcamu, KagpoBuM NOTeHLiaroM, CrIPOMOXXHUM PO3BUBAaTY IHQBPacTPYKTYPY /1S BITYNSHSHNX
IHBECTOPIB, [/151 3POCTaHHS JOBIPY IHO3EMHWX KOMMaHIiv 4O BKI1ageHHS KOLUTIB Y HaLlioHabHy eKOHOMIKY.

Knro4oBi cnoBa: iHBecTuuii, NpsaMi iIHO3eMHI IHBECTULYII, IHBECTULIIIHUA KNIMAT, IHBECTULIVIHE JiANb—
HICTb, (hiHaHCOBa cucTema.
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MAKPOEKOHOMIYHI ACTMEKTW CYHACHOI EKOHOMIK 1

SVITLANA ESH
TETIANA KOSA

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.

lMocraHoBka npob6nemu. 3 METOI PO3BUTKY EKO—
HOMIKW, MigBULLEHHS 0OBpoByTy HaceneHHs, cTabi—
nisauii pymHIBHMX MNPOLECIB, CNPUYMHEHVX BIVHOMO,
YkpaiHa noTpebye 3any4eHHs [0OaTKOBMX KOLUTIB
AK Bif BITYN3HAHMX IHBECTOPIB, Tak i Bif iHO3eMHUX. B
ymMoBax AediumnTy BNacHUX KOLLITIB came IHBECTULi €
EAVHUM JXXepernom, 3a [oMOMOr o SKOro MOXHa A0~
CArTY PO3BUTKY FOCMOOAPHOH0YMX CyB'eKTIB, MOOEPHI—
3yBaTV eKOHOMIKY, OCArTU MNO3UTUBHUX 3MiH Y BCIX
cghepax thiHaHcoBOI cuctemu Kpainu. LLIob otpumaTy
edheKkTUBHY Bigaavy Bif BKNageHWX KOLUTIB, Heobxig—
HO NpoaHani3yBaT HUHILLIHKO CUTYaLito, LLIO CKIanacs
B KpaiHi, BMOKpeMUTM npobnemu, AKi nepeLuKopka—
0Tb 3POCTaHHK BHYTPILLHLOrO BanoBOro MpopykTy,
3abesneyytoTb 3pOCTaHHs IHhNALIT Ta NosBi KPU30—
BMX ABULLL | BUCOKMX PU3MKIB AN IHBECTOPIB. Y Takmx
yMOBax Bax/VBMM € MpaBuiibHO 06paTti HanpsmMu

peanizauii IHBECTULINHMX MPOEKTIB, SKi MPOMOHYHOTh
LN51 PO3BUTKY BITYM3HAHI Ta IHO3eMHI iHBecTopwy. [nqa
thopmMyBaHHS IHBECTULIAHOI NONITUKKY, NOKPaLLeHHS
IHBECTMLINHOMO KNiMaTy B KpaiHi 3any4eHi AepXXaBHi
CTPYKTYPW, HAYKOBO—AOCNIAHVLIbKI IHCTUTYTK, AKI He—
3Ba)Karyum Ha NoniTMYHy HecTabinbHICTb, BOEHHI dii B
KpaiHi po3pobnaTe NporpaMy eKOHOMIYHOMo po3-—
BUTKY, siki 3abe3ne4yoTb BIZHOBNEHHS IH(DpacTpyK—
TypY | OOBrOCTPOKOBE 3POCTaHHS B MICAABOEHHUN
nepiogd. [NvTaHHs, NoB'A3aHi 3 JOCNIAXEHHSM IHBEC—
TULIAHMX NPOEKTIB, € aKTyanbHUMW Onsi BCIX PIBHIB
ynpaBniHHs | cdpep QianbHOCTI, N0TPebyroTh KOMNNeK—
CHOro aHanisy i po3pobkum cTpaTeriyHMx pekomMeHga—
Ljin, siki 3abe3neyaTb 3poCTaHHs A0BIpY IHBECTOPIB A0
BKNafEeHH: KOLLTIB B EKOHOMIKY KpPaiHu.

AHaniz ocraHHix pocnigxeHb i ny6nikayii.
HuHi 3Ha4HMX BKNageHb y po3BuUTOK noTpebye dhi—
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MAKPOEKOHOMIYHI ACMEKTW CYHACHOI EKOHOMIK

HaHCOBWI CEKTOP KpaiHW | BCi chepy eKOHOMIKW. To—
My B OCTaHHi POKW MUTaHHAMW 3any4eHHs iIHBECTULLIN
B EKOHOMIKY KpaiHV 3aMaeTbCsA 3Ha4YHa YacTuHa Ha—
YKOBLB, AKI 4OCAIIKYHOTh MPOLLOBI MOTOKW, MNOB'A3aHI
3 IHBECTULIAMW, BUCBITNOKOTL NPo6nemMm i MoXXnnBo—
CTi 3any4eHHA 4OAaTKOBMX KOLUITIB [15 PO3BUTKY eK0—
HoMikn KpaiHu. batpakosa T.|. gocnigxye ctparerii
PO3BUTKY Mi>KHAPOAHOMO IHBECTYBaHHSA B YKpaiHi, BU—
3Ha4ae 3MiHM IHgekcy IHBECTULINHOI NpBabnmBOCTI
MPOTHArOM OCTaHHIX POKIB — LjikaBi AaHi, AKi MoXHa by—
[e BVKopuCTaTy ans nopieHaHHA Yepe3 10 um binb—
LLIe pOKiB, 06 gaTu BiONOBIgb Ha MTaHHS, LU0 CTano
MPUHMHOKO MOKPALLIEHHSA Y1 MOXIMBO W NOTipLUEHHS
IHBECTULINHOI NprBabnMBOCTI B KpaiHi 3a Takui ne—
piog [1]. Mowmnsik . O. posrnapgae iHo3eMHi iIHBECTULYT
B AIKOCTI (hakTopa EKOHOMIYHOM0 3pOCTaHHSA B yMOBaXx
obmexeHocTi BnacHux pecypcis [2]. Abaynaesa A. E.
aHani3ye 0CHOBHI (hakTopu 3anyyYeHHs NpAMMX iHO—
3EeMHUX IHBECTWL, PO3rNALaE MeXaHi3MU 3aryHeHHs
KaniTany: Aep>xaBHy MigTPUMKY, MiXXHapOaHyY hiHaH—
COBY [0MOMOryY, AepXaBHO—MpYBaTHE NapTHEPCTBO
[3]. CeiToBI TEHOEHLi CTANoro iHBECTYBaHHS PO3rnsa—
HyTO y poboTtax YHarkn H0. M. [4], Tapacogoai O. [5],
Ckopobaratosoi H., Jopowenko O. [6]. MNpioputeTHi
HanpsMK IHBECTYBaHHS CTasnoro PO3BUTKY BITHYN3HA—
HOI eKOHOMIKM BU3Ha4eHo B poboTiJ1. BonaapeHko Ta
A.BnasT [7]. Apedv’ea O. B. nopiBHIOE KaniTanbHi iH—
BECTULI 3 IHBECTULINHOIO HiANbHICTIO y 3a6e3neYeHHi
LUinen cTanoro po3BUTKY 3 AOCMIIKEHHAM DiHaHCO—
BVIX IHCTPYMEHTIB | CTMMyntoBaHH4A [8]. Ponb iHBecTn—
L1y PO3BUTKY EKOHOMIKM Ta MigNpUEMHMLTBA B yMO—
Bax BOEHHOrO CTaHy gocnigxytoTts [Netyxosa O. M. Ta
Apuy M. 1. [9]. SHa4Ha KinbKiCTb HayKoBUX Nybnikawin
NPO IHBECTYBaHHA K OCHOBHUI (haKTOp 3POCTaHHSA
eKOHOMIKW CBIgYnTb, LU0 IHBECTWLLI Ta IHBECTULINHA
OIANBHICTb PO3rNAgatoTbCA HE TiflbKU AK eKOHOMIY—
Hi KaTeropii, @ K NOTY>KHWUIA (RIHAHCOBWI IHCTPYMEHT,
CMPOMOXHUIA 3a6e3ne4nT MogepHI3aLlito eKOHOMI—
KW, MOKPaLLMTW MNaTikKHUA BanaHc, 36inbLwmnT Havi—
OHarnbHe 6araTcTBo.

Meroro crarri € [ocnigXeHHs IHBECTYBaHHS fAK
HanpsiMy 3MILHEHHS BITYN3HAHOI (hiHAHCOBOI CUCTE—
MW, 0BIrPYHTYBAHHSA CTPYKTYPW IHBECTULIMHNX yrof 38
y4acTto iIHO3eMHOr 0 KaniTany, BU3Ha4eHHs poni Han—
BinbLUNX IHBECTOPIB KpaiHX Ta MPOBIAHVX IHBECTU—
LIAHNX KOMMaHin y po3BUTKY (hiHAHCOBOI0 CEeKTopa B
nepiof 3Ha4YHVX BUKNKKIB, MOB'A3aHNX 3 BIICbKOBU—
MU HiSIMW Ta EKOHOMIYHOK HECTabINbHICTHO B KpaiHi.

Buknap ocHoBHoro marepiany. EdextnBHuin
PO3BUTOK eKOHOMIKK Byap—sKoi KpaiHn 3abe3nedye

[0CKOHana hiHaHCOBa CUCTeMa, AKa NpPefcTaBneHa
CYKYMHICTIO yperynboBaHnx HopMamu npasa hopMm
FPOLLUOBMX BIOHOCWH, LU0 hOPMYKOTLCA MiXX FOCM0—
Japtoto4mmin cyb’ektamu. [ poLLoBi BIGHOCKMHW TOp—
KarTbCs BCiX cdiep eKOHOMIKW, MigBNacHi 3MiHaMm,
AKi BiAByBaKTLCA Y NONITULI KpaiHw, y cdhepi thiHaH—
COBOr0 PUHKY SIK BCEpPeauHi KpaiHu, Tak | B MixXHa—
POAHOMY MPOCTOPI.

HWHI BITYM3HAHY (hiHAHCOBY CMCTEMY XBUIHOHOTb
BUKINKW, CEPNO3HI BUNPOBYBaHHSA, NOB'A3aHI 3 BO—
EHHUM CTaHoM. Ypsaf KpaiH1 NpoBOANTL pediopMu,
HanpaBrneHi Ha YOOCKOHAMNEHHS KMHY0BUX Npiopy—
TeTiB (hiHAHCOBOI CUCTEMW: 3aMy4eHHs IHBECTULIN,
nigTpMKa 6aHKIBCbKOI AiAnbHOCTI, CTabinisauia iH—
hrALiNHMX NpoLEeciB, perynioBaHHA  (piHaHCOBO—
r0 PWUHKY Ta iHLUI, CAPOMOXHI cTabiniayBaTn eko—
HOMIi4HiI NPOLIECK PO3BUTKY eKOHOMIKK. CyTTEBMMM
3arposamu Afsa BITYM3HAHOI PiHAHCOBOI CUCTEMU B
yMOBax BOEHHOMO CTaHy € YMOBINbHEHHA PO3BUTKY
BMPOBHNYOr0 CEKTOPY, 3MEHLLIEHHS KaniTanoskna—
OeHb, ckopodeHHa BBI1, 3poctaHHa 6opkeTHoro
pfechiunTy Ta gepxxasHoro 6opry — Bce Le Bigbvea-—
ETbCS HA MaKpPOEKOHOMIYHI HECTabiNbHOCTI.

binbwicTe pedopm 4 nporpam, 3anpornoHoBa-—
HVX yNpaBniHCbKUMW CTPYKTYpamim KpaiHu, Hanpas—
neHi Ha nokpaLleHHs thiHaHcoBoi cuctemun. B ymo—
Bax BOEHHOrO CTaHy MpW 3POCTaHHI PU3KKIB, KONn
cucTeMa 3a3HaEe Ceprio3HMX BWNpPobyBaHb, PO3—
poBNSeETLCA NEBHUI MexaHi3M i, akuia by 3abes3—
neyvB MigTPUMKY OOBIpM A0 (PiHAHCOBMX YCTaHOB,
cthopmyBaB cTabinisauinHi 3axofu, CIPOMOXHI [0~
CArTM MO3UTVMBHOMO Pe3ynbTaTy B eKCTPeMasbHUX
yMoBax. BaxnnBor CKNagoBOK Takoro MexaHismy
€ 3any4eHHs iHBecTuuin. Y 2024 poui B YkpaiHi He
6yno iHBECTULINHWX Yrof, BapTICTb AKUX 61 He ne—
pesuysana 200 mnH gonapis, Tofi Ak y 2023 po-—
ui BapTicTb HambinbLuoi M&A yrogm ctaHosuna 500
mMnH gonapis [10]. (M&A — 3nuTTs Ta NornMUHaHHS
(mergers and acquisitions, ckopo4eHa Ha3sa M&A)
— Lie 3aranbHui TEPMIiH, LLI0 CTOCYETLCA KOHconigaLji
KOMMaHI 41 aKTUBIB. 3NUTTA Ta NOrNUHAHHA MOXe
BKIHO4ATU HU3KY PI3HUX Onepauin, Takux aK: 3nuTTs,
npuabaHHs, 06’egHaHHA, TeHOAEPHI Npono3uuii, Npyu—
06aHHA akTUBIB | NpuabaHHs ynpaBniHHA KoMMaHi—
et0). Ha iHosemHux iHBecTopiB npuiunocsa 45% Big,
3ararnbHoi KinbKOCTi IHBECTULINHMX yrof (y BapTiCHO—
My Bupasi 60%). [any3esa CTpykTypa iHBECTULINHMX
yrog npotarom 2024 poky B VkpaiHi ctaHosuna [111]:

— B cekTopi IT, TexHonorin Ta TenekomMyHikaLin 6y—
no yknageHo 41 yrogy Ha 496 mnH gonapis;
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MAKPOEKOHOMIYHI ACTMEKTW CYHACHOI EKOHOMIK 1

—y 6yaiBHMLUTBI Ta HepyxomocTi — 29 yrog Ha 202
MPH gonapis;

— y cinbcbkomy rocrogapctei — 11 yrog Ha 129
MPH gonapis;

— y pobysHin npomucnosocTi — 8 yrog Ha 102
MIH fonapis.

3aranom, pa3om 3 iHBECTULIAMW B iHLUI CEKTOPWU
BapTicTb yrog cknana 1,17 mnpg gonapis.

Y Tabnuui 1 HagaHi aaHi TOlN HanbinbLUmx 3a Bap—
TicTO iHBecTUUiIMHUX Ta ME&A yrog 3a y4acTi iHoO—
3emMHaoro kanitany B YkpaiHi y 2024 poui.

brnmsbko 35% yrog Ha puHKY iHBECTULI YKpaiHn
npotarom 2024—2025 pokie Npynany Ha TEXHONo—
riYHUN cekTop. JleBoBa YacTuHa IHBECTULIHNX yrof
— Lie 3any4eHHs (hiHaHCyBaHHSA TEXHOMOTYHYMIN KOM—
naHiAMN 3 yKPaiHCbKMMW rOCNOAapYUMN Cy6'ek—
Tamu NepeBaXkHO 3i CTOPOHM IHO3EMHKX IHBECTOPIB.

VY tabnuui 2 npeactasneHi TOM—10 HanbinbLUmX
iHBecTopiB YkpaiHn npotarom 2024—-2025 pokis
3a Bepcieto Forbes [11].

[aHi Tabnuui 2 ceig4aTb, Lo HanbinbwWmmMn 6is3—
Hec—rpynamMu, ki akTUBHO IHBECTYIOTb, X04 | HE €
KNacuYHUMM IHBECTULINHMMN KoMnaHiamu, € OTEK,
MerTiHeecT, «EniueHTp» Ta MXT1, aki BU3HaHi nige—
pamMu M'ATAECATM HanbINbLUMX YKPaIHCLKUX KOM—
naHin, Wo BKNajanuM KowTW B CBil pO3BUTOK Mia
4Yac MOBHOMAacCLUTAbHOMO POCINCLKOr0 BTOPrHEH—
Ha. 3aranom TOlN—50 HambinbLwmx iHBECTOPIB 3a
4Yac BOEHHOI arpecii BUTpaTUIM Ha CBil pPO3BUTOK
224 mnpg rpH, i3 akux komnaHia JTEK iHBecTyBana
41,2 mnpg rpH (99,3 mnH gon), MeTineecT — 28,1

MApg rpH (67,7 mnH gon), Ha TpeTin exoguHui MXT
— 14,8 mnpg rpH (35,7 mnH gon) [111.

B VkpaiHi, 3anexHo Big CErMeHTy, KpiM BENKNX
6i3HECOBMX rpyn, BUOKPEMIOKTLCSA | NPOBIgHI IH—
BecTuuinHi komnaHii — Dragon Capital Ta InVenture,
AKi MepeBaXHO HaAalTb IHBECTULIMHO—BaHKIBCbKI
nocnyru ta MSA.

Y TexHonoriyHomy cekTopi YKpaiHn Baxnmee Mic—
ue sanmae defense tech (InVenture) — komnaHis,
fIka CyTTEBO 36iMbLUYE KiNbKICTb IHBECTULIAHNX yrog.
[NpoTarom 2024—2025 pokis, He3BaXxak4um Ha 3a—
TSDKHY BIiMHY | 3aCEKPEYEHICTb MPOEKTIB, 38 JaHUMMU
HarBINbLUOT IHBECTULINHOI OHNanH NnaTdhopMy Npo
iHBecTuMUIi B YKpaiHi Ta cBiTi InVenture, iHBeCTOpW Lji—
KaBUMCb Be3MiNoTHUMK NiTanbHUMK  anapaTamm
(BII1A), iHcTpymMeHTamMK1 pagioenekTPOHHOI po3Big—
kun (PEP), TexHonoriammn pagioenekTpoHHoi 60poTebm
(PEB) i poboToTexHikoto 3 military tech Ta WTy4HUM
iHTenekTom (LLII), kiBepbeanekow Ta po3MiHyBaH—
HaMm. [potarom 2024—2025 pokis 36inbLumnack
KINbKICTb  IHO3EMHMX IHBECTOpPIB, fKi aHOHCyBa—
N BIAKPUTTS CMIfIbHUX MIGAPUEMCTB Ta BUPOBHNLITB
B 0B60POHHIN Ta BINCbKOBO—TEXHIYHIN cdiepi. Bei i
BKNaQeHHs1 MO3UTUBHO BMMMHYNN Ha PO3BUTOK hi—
HaHCOBOro CekTopa KpaiHu, ane, AKL0 MopiBHIOBa—
TV BKNageHi inBecTuuii 3a 11 micauis 2024 poky, Lo
cknanu 3,98 mnpg gonapis, CNOCTEPIraEMO 3MEH—
LLIEHHSA NPUNAVBY IHBECTULIN NOPIBHAHO 3 aHanoriy—
Hum nepiogom 2023 poky Ha 14% [111.

3a gaHnmu InVenture HUHI HarNpuBabnMBILLMMN
cekTopamu B YKpaiHi Ans iHBECTyBaHHA € TpW, SKi

Ta6nuusa 1. IHBecTUUiHI yrogn 3a y4YacTio iHO3eMHOro Kanitany

. s Po3wmip yroau, .
MNocnopapiotounii cy6’ekT Mokyneub MAH gon CekTop ranysi
Sapphire Ventures, StepStone IT TexHonorii Ta Tene—
Creatio Group, Volition Capital, Horizon 120 T oMvHiKaLii
Capital (International) yHikaul
Hatarpyn— Volia (Datagroup NJJ Capital (Pparis) 120 IT, TexHonorii Ta Tene—
Holding Limited, Kinp]) P paHy KOMYHiKaLyji
AT «0O6’egHaHa ripHnyo—xi— | NEQSOL Holding / TOB «Llemin 96 [o6ysHa npomumcno-—
MivHa komnanisy (OFXK) YkpaiHa» (AzepbangxaH) BICTb
MpAT «MXT» SALIC (Caygiscbka Apasis) 54 C'”beK‘zTr;g”O”ap_
Allset SoundHound Al (CLLIA) 50 IT, Texxonorii 1a rene-
KOMYHiKaLyji
. Nordstar, Bank of Georgia IT, TexHonorii Ta Tene—
Fintech Farm (International) 32 KOMYHiKaLyji
Savservice Orbico Group (XopBarisi) 25 OnToBa Topriens
y Continental Farmers Group,/ Salic TpaHcnopT Ta cknag—
«KpacHerceknn KX UK (CaygiBcbka Apasis) 18 CbKe rocrnofgapcTseo

Lxepeno: cknageHo aBTopamu 3a gxepenom [11]
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Ta6nuusa 2. Hainbinbui iHBecTtopu Ykpainn 2024-2025 pokie Ta o6car iHBecTULil 3a Yac BiliHU

Micue HazBa Many3b ekoHOMIKM o::::r F'::::cém';\"’ IHBecMTp"l;_ Cr:s:EX,
1 OTEK EHepreTtuka 99,3 32
2 MeTiHBeCT MeTanypris 67,7 22,7
3 ['pyna «EniueHTp» Pureinn 34,2 14,2
4 MXT1 ArpapHa 35,7 13,6
8 KwviBcTap Tenekom 32,3 12,3
6 Vodafone Tenekom 29,1 9,3
7 Ferrexpo MeTanypris 31,3 8,9
8 ApcenopMitTan MeTanypris 16,6 7,7
9 Nova (Hosa MNowTa) |Jlorictvka 21,7 7,5

10 Kernel ArpapHa 25.1 6.8

TICHO MiXK coBOot0 NoB’A3aHi | AKMMU HambinbLUe Li—
KaBNATbCS SK BITYN3HSAHI TaK | 3apybixHi iHBECTOPW:

—0bopoHHo—NpomMumcnosui kommnnekc (OrNK);

— EHepreTMYHI KOMMNEKC;

— bypiBenbHa ranysb.

Dragon Capital 3ano4aTkyBana CBii pO3BUTOK
y 2000 poui i HVYHI € OOHIED 3 HaNBMNUBOBILLMX
yKpaiHCbKMX rpyn KoMMaHin y cdiepi iHBeCTUUIA Ta
thiHaHcoBux nocnyr. KoMnaHis NponoHYE LLUMPOKUN
CMeKTp MPOAyKTiB: MpAMI IHBECTUUii Ta ynpaBniH—
HA aKTUBaMW, IHBECTULINHMIA BaHKIHF, TOPriB aKk—
LigMM Ta obnirauisiMun, a TakoX aHaniTuky ans pis—
HWX KNIEHTIB. IHBECTULINHO—BaHKIBCLKUI NiQPO34in
Dragon Capital nposis 6inbLu Hix 130 yrog Ha 3a—
ranbHy cymmy 6inbiue $10 mnpp., BKo4akym yro—
[V i3 3any4eHHs akLUioHepHoro i Goprosoro Kanitany,
a TakoX yroaw i3 3nuUTTa | MOrNWHaHb A5 NPOBIQHMX
YKPaiHCbKMX KOMMaHI y KMHY0BUX CEKTOpax eko—
HOMiKM: BaHKiBCbka cchepa, CinbCbke rocrnogap—
CTBO, HEPYXOMICTb , Mefja, BUPOBHMLTBO NPOayKTIB
xap4yBaHHs, hapmaveBTika Ta iHwWi [12].

L[ns BEHYypHWX IHBECTULIN y CTapTany 3HavyLLm—
mu € dhoHgm Tuny Horizon Capital, CLUST. Ocobnn-
BE MICLe Ha BITYM3HAHOMY IHBECTULINHOMY PUHKY
3anmae Horizon Capital, sika € NpoBigHOO iIHBECTU—
uirHoo KomnaHieto B LleHTpansHo—CxigHin EBpo—
ni, Mae B ynpasniHHi 7/ (OHOIB NPSMUX IHBECTULIN
(6inbe 40 IHCTUTYLIMHUX IHBECTOPIB) 3 aKkTBamu
noxag 1,8 mnpg gon. CLUA Ta 6inb Hixk 30—piy—
HUM IHBECTULINHMM JOCBIgoOM Y perioHi. KomnaHis €
aKTMBHMM IHBECTOPOM Ta MNIATPUMYE NISAPUEMLIB—
Bi3iOHEPIB, fiKi TpaHcdopmyoTb 6isHec—cepeno—
BuLLe B Ykpaini. CTpaTeris komnaHii 30cepepxeHa
Ha LUBMAKO 3pOCTak4MX, EKCNOPTHO—OPIEHTOBaHNX
KOMNaHisX, AKi BAKOPUCTOBYHOTb KOHKYPEHTHI nepe—
Baruv perioHy Ansg BNeBHEHOr0 POCTY Ha IHBECTULI—
HOMY Mi>XKHapogHomy puHKy. Horizon Capital pasom

3 HiMeubkoto komnaHiero Notus Energy ctBopu-—
na dpona Catalyst Fund 3 meToto peanizadii BiTpo—
EeHepreTM4HoOro NPoekTy B YKpaiHi. [NapTHepcTBO 3
Notus Energy nemoHcTpye, Lo YkpaiHa 3paTHa 3a—
ny4aty NpoBigHUX rnobanbHMX IHBECTOPIB | 3HA4Y—
Hi 06CArM IHBECTULLI 3@ YMOBW, LLIO MPOEKTN CTPYK—
TypOBaHi BiAMOBIOQHO OO0 MiXHapoOHWX CTaHZapTiB,
MaKTb HagiMHI MEXaHI3MW 3HVKEHHST PU3KKIB | po3—
pobnAlTLCA Ta peanisytoTbCHA 3a y4acTi CUMbHKX
napTHepiB. YKpaiHa B1ainse BNacHUin kanitan y gi—
HaHCyBaHHA OOHOro 3 Hambinbll NiJroTOBNEHO—
ro BITPOEHEPreTMYHOro MNPOEKTY BIOHOBMKOBAaNb—
Hoi eHepreTukun («[poekT») noTyxHicTio 124 MBT
B Opecbki obnacTi 3 MeTord Mo6inisyBaT 3Hay—
HI 06cArn nogansbLUoro YiHaHCYBaHHSA Y KPUTUHHO
BaXXNuBY iHPPACTPYKTYPy, Sika CTaHe PyLUiEM Big—
HOBJIEHHS Ta JOBrOCTPOKOBOI0 3pOCTaHHsA YKpaiHu.
INapTHepcTBO 3 Notus Energy fonomoxxe cTBopuTU
B YKpaiHi iHBECTULIHWI PUHOK i3 MOTY>XHUMUW oyH—
faMeHTanbHMKM NepegyMoBamMu Afa PO3BUTKY Bif—
HOBNIOBanbHOI EHEPreTUKN | 3aKNafae OCHOBY O/15
NOQanbLUOro PO3BUTKY BITYM3HAHOMO CepefHbOo—
CTPOKOBOIro nNopTdhens NPoEKTIB 3 ambilie gocar—
™ 1,3 'Bm pgo 2030 poky [131].

[MpoTarom 2,5 0CTaHHIX POKIB BiHW BITYM3HAHA
iHtppacTpykTypa 3a3Hana 36uTkiB Ha 56 mMnpa go—
napiB i Ui BUTpaTK NOCTinHO 36inbLuytoTbes [14]. [H-
BECTYBaHHS AK MPOLIEC BKIAAEHHA KOLUTIB Y1 IHLLINX
aKTUBIB Y Pi3HI IHCTPYMEHTW 30INCHIETBCS 3 METOH)
oTpUMaHHA NpuByTKY Yy ManbyTHbOMY, 3axUCTU—
TV Kanitan Bif iHAL, ane Taknin NPoLUec 3aBX-—
AN CYNPOBOOXXYETbCS PU3MKaMK BTPaTU YaCTUHU
abo Bcix KowTiB. Y Hawli gHi 6barato npobnem Lwo—
[0 BKNafeHHs IHBECTULi NOB'A3aHo0 3 060POHHO—
NPOMMVCMOBMM KOMMAEKCOM, CAPOMOXHICTb AKOro
Y HUWHIWHIn 4ac ctaHoBuTb 20 MnH eBpo. OCHOBHI
npobnemu CTOCYHTbCS CTpaxyBaHHSA, (piHaHCyBaH—
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HS, KOPYMNUIHUX PU3WKIB, AUCKPUMIHALINHNX YMOB
KOHTPaKTIB LWL0A0 3aKkyniBfi CUPOBUHW. YHIKanbHUM
IHCTPYMEHTOM € CTpaxyBaHHSsI iHBECTULI Bifj BOEH—
HUX PU3VIKIB, ane y CBITi TaKMX KOMMaHin He Tak bara—
TO, HAMMOTY>XXHILLUMMKW € OBI aMepuKaHCbKi CTPaxoBi
areHuii, ane ix NOCnyrn He NOLUMPIOKTLCH Ha yKpa—
IHCbKN 060POHHO—MPOMMCNOBUI KOMIMNEKC. AKLLO
M yKnapgatTbCA YroaW, TO TiNbKWM 3 NigNpUEMCTBa—
MU, SKi 3HAX0[ATLCA Ha TepuTopii 3axigHoi Ykpai—
HY | 6e3 BpaxyBaHHA )OpC—MaXXOpHUX 0BCTaBVH.
3a 2,5 pokn BITYU3HSAHUNA OBOPOHHUI KOMIMNEKC
36inbwmBeA B 6 pasiB, 036poEHHA BUPOBNAETLCS
Ha 20 mnpg gon, a MiHicTepcTBo 060pOHN CNpPO—
MOXXHE BUKYNUTY Tinbkn Ha 14 mnppg [14]. [Npobne-
MO0 € 0BMEXEHHST eKCNOPTY 036POEHHS, LLO CBIg—
4Tb NPO HN3bKMIA PiIBEHb MNONITUKM AEPXaBW O[O0
o6opoHHo—npomucnosoro komnnekcy (OrNK). HuHi
Ans nigTpumkm BiT4naHaHoro ONNK sanyLieHo npo—
exT «36posapi» (ZBROYARI), arigHo 3 skum nepeg—
H6a4eHo ekcrnopT 036pPOEHHS, NiNbrosi KPeaUTX, [0~
CTyn Ao thiHaHcyBaHHA. AKLLO Ui NUTaHHA He ByayTb
BupiLLeHi, 85% BIT4UN3HAHMX BMPOBHWKIB pagioe—
NEeKTPOHHOI pPO3BigKW, Be3MiNoTHWX NiTanbHWX ana-—
paTiB, 3acobu Ta TexHonorii pagioenekTpoHHoI 60—
pPOTLOM | pPOBOTOTEXHIKM NEPEIQYThb B IHLLI KpaiHW.
I[HBECTULIT B EKOHOMIKY KpaiHW MOXYTb CyTTE—
BO 36aratut BHOOKET, TOMY 3any4eHHs IHBECTU—
Uil € BAXIMBUM HanNpAMOM KOMYHIKaLji gepxasu 3
IHBECTOPaMU, AKUI NOBMHEH BYTWU MOCTIIHAM, NPO—
OYKTUBHUM | pisHUM. Tak BUrigHOK CTpaTeriern ons
OTPVYMaHHA [OBrOCTPOKOBOro MpubyTKy, LLO AOMo—
MOXe 0bpaTin HankpaLl 06’ekT Ta OLIHUTK NOTEH—
Uian puHKY, a TakoX OTPUMAaTV HapXO[KEHHs Bif
opeHOHoi nnaty 6e3 akTWBHOI NpaLi € iHBeCTUUii B
HepyxoMicTb. BknageHHs B LiHHI nanepy — obnirawyi
BHYTPILLHBOI AepxasHoi no3uky (OBANM), akuii po—
nomMaratTb OLHUTA PU3NKK, NPUBYTKOBICTb | 0QHO—
4aCHO KOHTPOMIOOTb BAACHWI Kanitan, wo opmMye
nacvBHUIA JOXi4 OVBIOEHAIB, Bif AKOro MaEMQ pery—
NAPHI HAAXOMKEHHS Y BIACOTKax. IHBecTvUii B npodie—
CIIHWI KOHCANTUHI hOPMYHOTb MOXXIMBOCTI OTPMMa—
TV EKCMEepTHY NIATPMMKY Y cdhepi 6isHecy, 0gHO4acHO
3abe3rnevyoTb IHBECTYBaAHHA Y 3HAHHA Ta HaBUYKW,
L0 € HarKpaLLmm cnocobom po3BuTKy hiHaHCOBMX
MO>XMBOCTEN A7 rocnofaporoymx cyb’exTiB. Hesa—
NeXHO Bif TOro, y AKy cthepy 3A0iINCHIOBATU IHBECTY—
BaHHSA, HeobXxigHO 3BEpTaTK yBary Ha 110ro nepesaru
Ta Heponikv. OcHoBHa Nepesara — Lie NPYMHOXEHHS
Kanitany, 36inbLUIEHHS 3aranbHoi CyMy 3a0LLa0KeHb.
Baxn1BmM YMHHVKOM NepeBarv € TakoX 3axuCT Bif

iHchnsALii, ockinekn 36epiraeTbCs peanbHa BapTiCTb
BKNaOeHUX KOLLTIB, fAKi MOCTINHO 3MIHIOIOTBCA 3 Ya—
com. [py BKNafeHHi KOLUTIB iIHBECTOPY B MEPLLYY Hepry
3BEPTal0Tb yBary Ha KoMBaHHA PUHKY Y AaHiv ranyai,
LLIO MOXe MPUBECTU [0 PU3KWKY BTPaT. [HBECTYBaHHA
noTpebye NOCTINHOr0 MOHITOPUHIY, thiHAHCOBOI aHa—
NITUKKW, KOHCANTUHIOBMX Ta EKCMNepTHMX nopag Lo~
[0 B1bopy cTpaTerii IHBECTyBaHHA Ta IHCTPYMEHTIB, B
AKI BKNagakTbCA KOLUTW — BCI Ui YWHHUKM (DOPMYHOTb
Hedonikv IHBECTYBaHHA | BUMaratoTb Bif iHBECTOPIB
MOCTIHOrO KOHTPOJIH, OLHKM PIBHSA PU3MKY 38 KOX—
HUM BUOOM iHBECTULN. 3aBOAKN e(heKTUBHUM Ligm
3CV, ypagy, MiXHapogHux hiHaHCOBKX OpraHisadiin,
Bi3HECOBYMX CTPYKTYP, HE3BAXat4u Ha CKriagHi H1—
HILLHI YMOBW, EKOHOMIKA KpaiH/ AEMOHCTPYE IHBEC—
TULIAHY NpUBaBbnMBICTb | CTINKICTb.

BucHoBkmM

MNigBogsym NigcyMKy Chig BigMITUTY, WO MOBHO—
MacLuTabHe BToprHeHHst Pocii y 2022 poui cytTe—
BO MigipBano iHBECTULINHY NpnBabnueicTe YkpaiHu,
arne, He3BaXaK4u Ha CKnagHi yMOBW, iIHBECTYBaHHSA
3anvLLIAETbCA KNO4Y0BUM (DAKTOPOM BiOHOBMEHHS
EeKOHOMIYHOro noTeHuiany, Bigirpae BaXxnmey ponb y
po3BUTKY hiHAHCOBOI cucTeMn YkpaiHu, 3abesne—
4ye MOJepHI3aLjito EKOHOMIKW, CTBOPHOE POB0o4i Mic—
LS Ta MOKPALLYE AKICTb XUTTS HaceneHHs. [pose—
OEeHWA aHani3 HanpaAMIB IHBECTYBaHHA CTBEPOXYE,
L0 NOMpY 3Ha4Hi BUKIUKK, MOB'A3aHi 3 BOEHHUMMU
iaMu, ypsg Ta hiHaHCOBI perynsTopy BXWBaKTb
HN3KY 3axopfiB Ansa 36epeeHHs1 CTINKOCTI iHaH—
COBOI CUCTEMU: CTUMYMKOKTb BHYTPILLHE BUPOBHW—
LITBO Ta EKCMNOPT A9 OTPYMaHHS BantoTHOI BUPYYKY,
NITPUMYKOTbL Manuin Ta cepepHin 6isHec, BCTAHOB—
NIOOTb NOAATKOBI MiNbrv Anga nignprveMuis, 3abes—
Me4YytoTb eKOHOMIYHY aKTUBHICTb HaBiTb Y Takmx
CKMagH1X yMoBaX, Y AKX HWUHI 3HaxoauTbes YKpaiHa.
HeszanexHo Big HanpamiB 3[incHeHHs (iHaHCyBaH—
HSI: Y 3HaHHSI Ta HaBMYKW, Y MZTPUMKY cdhepu bisHe—
Cy, B IHBECTULi Y/ Yy HEPYXOMICTb — KOXHWN i3 CNO—
cobiB HanmpaBneHWn Ha PO3BUTOK, HA 36iMbLUEHHS
thiHaHCOBKX MOXNNBOCTEN | (hOpMyBaHHSA pe3epB—
HOro Kanitany K HagiHoro rapaHta ManbyTHbLOI
NNaToCMNPOMOXHOCTI  rOCMofap4oro  cyb’ekTa
npv Kpn3osoMy cTaHi. OCHOBOK NodanbLUoro po3—
BWTKY IHBECTYBaHHSA Mae cTaTtn BcebivHe 3any4eHHs
iIHO3EMHMX | BITYNSHAHUX IHBECTOPIB, POSLLUMPEHHS
3B'A3KIB MixX Bi3HECOBUMM CTPYKTypamMu Ta nocu-—
NEeHHs Oep>aBHOro peryntBaHHs. HeobxigHo npo-—
BECTW aHani3 perioHanbHoi iHBECTULINHOT MONITUKN,
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OCKiNbKM EKOHOMIYHWIA NOTEeHLian pPerioHiB i piBEHb
PYHYBaHb Y HUX 3HA4HO BIPISHAKTLCA MiX COBO0H0.
Y Taki cuTyauii 3Ha4yHa ponb HanexuTb OepXasi,
Aka hopmye HopMmaT1BHO—NpaBoBy By3y, BUCTYNae
rapaHToM cTabinbHOCTI, 3a6e3nevye 3axucT Kari—
Tany i CNpusie pO3BUTKY CTpaTerivyHnX ranysemn.
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