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Hayionanvnuti ynisepcumem «JIvgiscoka nonimexuikay,
JIvsis, Ykpaina

Peztome. 3asznaueno, wo maxe SHympiwHi ma 308HIWHI [HEecMuyii, O00CAIOHCEHO CYMHICMb
BHYMPIUHLO20 HBECMYBAHHS MA PO3KPUMO 11020 OCHOBHI CKAA0086I. Poszensinymo eadciugicmo nepenecenms
aKyenmi@ i3 308HIUHBO20 IHO3EMHO20 IHBECYBAHNS HA BHYMPIWHI iHeecmuYii 051 00CACHEHb eK OHOMIUHOT
cmabinonocmi ma 3pOCMaHHA 6 YMO8AX nosHomacumabno2o emopenenua. Boowouac npedcmagneno
630€MO036 30K GHYMPIUWHL020 MA 306HIWHLO20 I[HEecmyBaHHA. J{OcniodceHo OCHOGHI npobaemu
BHYMPIUWHBL020 [HEECMYBAHHA Y HAC NOBHOMACWMAOHO20 BMOPSHEHHA MA MOMCAUGT WAAXU IXHLO2O
supiwenns. Bxazano, AKy eKOHOMIuMY NONIMUKy eapmo 0ydyeamu 8 nepiod NOCHMINHUX 3a2po3 md
HecmabinvHocmi. Po3xpumo no3umueni ma meeamueni pucu in6ecmyB8anius 6 eKOHOMIKY YKpainu ma enius
sitinu. Posnucawno, vomy Yrpainy mooicna esascamu ingecmuyitino npuead iugoo Kpainow OJist iIH8eCy8aHHS.
Onucano 00TPYHMYBAHHA BANCIUBOCI GUOLIEHHS SHYMPIWHIX [HEECMuUYIll sIK NOMPIOHO20 HANPAMKY 6
eKoHoMmiyl VKpaiuu, usHaueno nompiOHi NOHAMMS, 83AEMO38 A3KU MA NPUYUHHO -HACAIOKO8I npobiemu 8
numawnHi iHeecmuyill Nio 4ac NOBHOMACWMAOHO20 emopeHenHs. [Ipoananizoeano mpu munu HYMpiuHIX
ingecmuyiil, a came. 0epiCcasHi ingecmuyii, iHgecmuyii 3a paxyHoK HAKONUYEHb cPOMAOSH ma iHeecmuyii
geaukozo bisnecy. Takosic po3Kpumo, K Kodjcen 3 yux munie Modice CIMamu Ki04o8um y po3eumxy Yxpainu
6 eKoHoMIiuHil chepi uepes 3anyuenns ix 0o 6100xucemy. Taxooc 6kazano, wWo came OONOMO210 8PAMY8amu
cumyayiio y Kpaiui, AKa cmaiacs nicis pociticbKo2o NOGHOMACUMAOHO20 6MOPSHEHHA, a came, wo YKkpainy
8i0KUHYI0 Ha 15 pokie Ha3ad y docsacHeHHi yinell Wooo ckopouenHs bionocmi. Brasano, sk genuxuti ma maautl
Oi3Hecu 6nIUBAIOMb HA €KOHOMIKY KpaiHu nid uac 6itiHu, a makoodic npobiemu, 3 AKUMU KOpnopayii
CMUKAmMbCA.. 32a0aH0 npo MOACIUBICMb HYMPIUHBbO20 iIHGECTNYEAHHS Yepe3 2POMAOAH KPAiHU, 0epIHCasHUL
6r0021cem ma gimuu3HAHI YKPAiHCbKI Oi3Hec-Kopnopayii. 3a3HaueHo waaxu 3 3a1yYeHHs IH8eCmuyil 8 YMo8ax
nogHomacumabHo2o emopzrentns. Onucano, sk Koxcen mun 6HympiuHb020 iHGeCMY8aHHs NOMepnis uepes
8MOP2HEeHHs MA AK GilIHA 8i000PA3UNACA HA KOJHCHOMY. PO32IAHYMO MOACIUBOCMI, AKI MOJICE 3aNPONOHYEAMU
VKpaiuceka Oepoicaga y 6i0nogiob Ha eHympiwiHio iHeecmuyir. Taxooi HasedeHO OUHAMIKY OYIHIOBAHHS
ni8pIuHOI OUHAMIKU TH8eCMUYIH020 KNimamy. Brkazano, HACKIIbKU CKOPOMUBCS KANIMAL NPAMUX IHBECMOpPI6
6 Yxpaini 3a nepue nigpiuua 2022 poky.

Knwuosi cnoea: euympiwni ineecmuyii, eKOHOMIYHA NONIMUKA, eKOHOMIYHE 3POCMAHHS,
nogHomMacumabHne MopHeHH .
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PROBLEMS OF ATTRACTING DOMESTIC INVESTMENTS
IN UKRAINE DURING WAR
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Summary. The article states what the internal and external investments are, examines the essence of
internal investment and reveals its main components. Considered the importance of shifting emphasis from
outward foreign investment to inward investment for achieving economic stability and growth in the face of full-
scale invasion. At the same time, the relationship between internal and external investment is presented. The main
problems of domestic investment at the time of a full-scale invasion and possible ways to solve them are studied.
It is indicated what kind of economic policy should be built in the period of constant threats and instability. The
positive and negative features of investing in the economy of Ukraine and the impact of the war are revealed. In
this work, it is described why Ukraine can be considered an attractive country for investment. The material also
describes the justification of the importance of the allocation of domestic investments as a necessary direction in
the economy of Ukraine, the definition of the necessary concepts, the definition of interrelationships and cause-
and-effect problems in the matter of investments during a full-scale invasion. The article analyzes three types of
domestic investments, namely state investments, investments at the expense of citizens' savings, and investments of
large businesses. It is also revealed how each of these types can become key in the development of Ukraine in the
economic sphere due to their involvement in the budget. It is also indicated what helped to save the situation in
the country after the Russian full-scale invasion, namely, that Ukraine was set back 15 years in achieving its
poverty reduction goals. The author describes how large and small businesses affect the economy of countries
during wartime, as well as the problems that corporations face. The possibility of domestic investment through the
country's citizens, the state budget and domestic Ukrainian business corporations is mentioned. The ways of
attracting investment in the context of a full-scale invasion are indicated. The author describes how each type of
domestic investment has suffered because of the invasion and how the war has affected each. The opportunities
that the Ukrainian state can offer in response to inward investment are considered. The dynamics of the six-month
dynamics of the investment climate is also presented. It is indicated how much the capital of direct investors in
Ukraine decreased in the first half of 2022.

Key words: domestic investment, economic policy, economic growth, full-scale invasion.
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IlocranoBka mnpobuaemu. 3anmyuyeHHS IHBeCTHLIM B VYkpaiHy OyJo HEnpocTuM
NUTAHHSAM Ta 3aBJaHHSM MPOTATOM YChOTO 4acy He3aJe)KHOCTi. B cyyacHuMX ymoBax, Kouu
TPUBA€ MOBHOMACIITA0OHE BTOPTHEHHS, OOMEXEHICTh 1HBECTHUIIIMHUX PECypCiB BIUIMBAE Ha
PO3BUTOK PUHKOBOI €KOHOMIKH YKpaiHU Ta Ha caMi MiANpHeMcTBa. IHBecTH1ii Ta iX epeKTUBHE
BUKOPUCTAHHS € KIIOYOBUMHU (akTtopaMu y (OpMyBaHHI MarTepialbHOi 0a3d Cy4acHOTO
BUPOOHHUIITBA, KA, Y CBOIO YEPry, CTBOPIOE MEPEAYMOBHU I PO3LIMPEHOIO BIATBOPEHHS Ta
PO3BUTKY MiANPUEMCTB. TakuM YMHOM, OOMEXKEHICTh IHBECTHIIH MOXE MPHU3BECTH IO
3HWKEHHS KOHKYPEHTOCIPOMOXHOCTI MIANPHUEMCTB Ta 3arajibHOr0 €eKOHOMIUYHOTO 3POCTAaHHS
KpaiHu. Y mepioj MOJITUYHUX Ta €KOHOMIYHMX HerapasaiB L mpobiieMa € 1e OuIbIn
3arocTpeHa, a ToMy ii JOCHiPKEHHS — 0COOIMBO aKTyalbHe.

AHaJi3 ocTaHHIX AocaiakeHb i myOaikanii. Temy iHBecTHLIIH Ta TpoOIeM, OB’ SI3aHUX
3 IHBECTHULIMHUM MpPOLIECOM, AaKTUBHO JOCHIKYIOTh YKpaiHCbKI Ta 3apyObKHI BYeHi. Y
My OJTiKaIisX BiA3HAYAIOTH BAXKITUBICTD SIK BHYTPIITHIX, TaK 130BHIMIHIX IHBECTHIIH. OOH/IBI MAtOTh
OJTHAaKOBI CHCTEMH BIUIMBY Ha aKIIEHTH E€KOHOMIYHOI MOmiTHKU. Lli muTaHHS IOCIDKyBaiu
I'. bipman, C. miar, 1. bmank, H. I'ynseBa, B. I'punboBa, M. Jlenucenko, M. MenbHUK,
T. 3aronaneka, [1. Kupunenko, P. binuk, O. I'aBpuniok, FO. Komymaes, O. Knimenko [2].

Mertoro gociailzkeHHs € BU3HAUECHHSA NPOOJEMHUX MUTaHb 3alyd€HHS BHYTPIIIHIX
IHBECTHLIIN B eKOHOMIKY YKpPaiHU Ta 3alIpONOHOBAHO MOKJIMBI IUISIXH BUPIIIEHHS.
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IMocTanoBKa 3aBaaHHs. J[J151 TOCSITHEHHS MOCTABICHOT METH BU3HAYEHO TaKi HAyKOBI
3aBAaHHS: OOIPYHTYBAHHS BaKJIMBOCTI BUIIJICHHS BHYTPIIIHIX 1HBECTHUIIH SK TOTPIOHOTO
HanpsIMKY B €KOHOMII YKpaiHu, BU3HAUEHHS MOTPIOHNX MOHATH, BU3SHAYCHHS B3a€MO3B’SI3KiB
Ta MPUYUHHO-HACIIJIKOBUX MPOOJIEeM Yy MHUTaHHI IHBECTHIM ITiJI Yac IMOBHOMACIITAOHOTO
BTOPTHEHHS.

JUis BUpilIEHHS NOCTAaBJIEHUX 3aBJlaHb BUKOPUCTAHO TaKi METOJAU: aHalli3, CUHTE3,
y3arajlbHeHHS, 1HAYKIIisl, aHAJIOTisI, MOJICTTIOBAHHS, CACTEMHMI TTiX1I.

Buxnan ocHoBHOro matepiaiy. 11{o06 Bu3HaUNTH Te3u PoOIIeM, TOTPIOHO OKPECITUTH
MOHSATTS IHBECTUIIIH Ta BHYTPIIIHIX iHBECTULIH. BHYTpiIIHI iHBeCTHILIIT — I1€ BKJIQJIEHHS KaIliTamy
OJIHI€T KpaiHM B MIIPUEMCTBA I1i€i camoi kpaiau. Toxl Sk 30BHIIIHI IHBECTHUIIIT — BKJIaICHHS B
HiANPUEMCTBA 1HO3EMHOTO KamiTany. YCi BOHH MOXYTh OyTH MpPUBaTHUMHU a00 JepKaBHUMH.
BHyTpimHi iHBECTHIIIT — 1€ BKJIa/IeHHS (h)iIHAHCOBUX Ta IHIUX PECYPCIB BIAMOBIIHO O MEBHOT
cTparerii KpaiHu B 11 BJIAacCHy IISUIBHICTb 3 METOIO 30UIbIIEHHS MPOJYKTHBHOCTI Ta JIOXOJIB.
BHyTpimHi 1HBECTHIIi € KIOYOBHM I1HCTPYMEHTOM PO3BHUTKY, OCKUIBKH JIO3BOJISIOTH
3a0e3MeYnTH CTaOUIbHY Ta CTaly JisUIbHICTB, a TAaKOX 30UIBIIUTH KOHKYPEHTHY IepeBary Ha
pUHKY. BOHU 103BOJISAIOTH MOZAEPHI30BYBATH, PO3LIMPIOBATU MIANPHEMCTBA Ta BUPOOHUIITBA,
migBuIIyBaTH KBamiikamii Ta 3a0e3medyBaTd CTIMKICTh Yy CKIaJHAX YMOBAaX. 3OBHIIIHI
1HBeCTHULIIi MOXYTh OyTH Hernepen0auyBaHUMU Ta HECTAOUTLHUMH B yMOBaX €KOHOMIYHUX KpPU3,
TOJI SIK BHYTPIIIHI iIHBECTHUIIIT 3MOXKYTh 3a0€3MEeYUTH CTAOLIBHICTb.

Y cydacHuél mepioJ EKOHOMIYHA IMOJITHKA MparHe 10 peaji3aliid coliaibHo-
€KOHOMIYHOTO PO3BHUTKY Ta MOCTIHHOTO 3pocTaHHs. EKOHOMIYHE 3pOCTaHHS HEMOXKIUBE 0e3
1HBECTYBaHHS B C€KOHOMIKY, aje HHUHI HAJalTh NEepeBary 30BHIIIHIM 1HBECTHUISM 3
1HO3eMHHMMH KalliTajlaMH Ta BHU3HAYaIOTh iX SK €IMHUN MOXIIMBUN BapiaHT J0 3pPOCTAHHS
yKpaiHchbKoi ekoHoMiuHOi cdepu [3]. 30BHINIHI IHBECTHLi crpaBAl MalOTh 3HAYEHHS Ta
MOTPiOHI, aje TMOKJIAamaTHCs 3AeOUTBIIOr0 Ha IHO3EMHHUH KamiTal y IMepiojl, KOJIH YUMo
KOILTIB B1Jl YKPaiHCBKUX MapTHEPIB HAJAXOAMUTh caMe Jjs 030pO€HHs, MOXKe OyTH HE HaITO
pamnionansHUM pimeHHsM. Jocaigank KimmMeHko Ha3uBae KijbKa IPpUYUH, Yepe3 K1 iIHO3eMHe
IHBECTyBaHHs MoOke OyTM He HaMKpalluM BapiaHTOM pPO3BUTKY ekoHoMikH. Ilo-mepiue,
IHBECTOp MOXKE€ JIETKO TOKMHYTH KpaiHy Ta nepeHecTd Oi3HeC y CHpUSTIMBIII Ta
NpUBa0JIUBIILI YMOBHU 3 TapaHTIAMU Oe3Neku. A Taki TOYHO 3HAMIyThCs, MaM’sITalouy, 10 B
KpaiHi TpHUBa€ IOBHOMAcIITaOHE BTOPrHEHHS U Oi3HECY MOCTIIHO 3arpoXyBaTUMYTh
MOJJIMBICTh PAKETHUX yJAapiB, NMpOOJIEMH 3 €JIEKTPOEHEpri€l0 Ta IHIII YMOBH, IO HE
COPUITUMYTh PO3BUTKY. KiMMeHKo 3rajye npo epekT MyJIbTUILIIKATOPy — KOJIH 30UIbIIEHHS
OJIHI€T 3MIHHOI BUKJIMKAa€ KOJMBAHHS 1HINOI, 30KpeMa, KOJM 3MiHAa KOMIIOHEHTa CYKYITHHX
BUTpAT NMpU3BOANTH 10 3Miau BBII [3].

VY nepiof mocTitHUX 3arpo3, peopMyBaHHS i HECTAOUIHHOCTI BAXJIHMBO OY/TyBaTH TaKy
€KOHOMIUHY MOJITHKY, sIKa O CrpHsiia yMOBaM JJIs peaji3alliil BlacHe YKpaiHCHbKUX MPOEKTIB
0e3 KosBaHb Ta Kpu3. [IoTpiOHO CTBOPUTH YMOBH, B IKUX BHYTPIILIHIN 1HBECTULIIIHUI PUHOK
Oyze He3aJeKHUM Bijl CBITOBUX 1HBECTOPIB 1 HOMy He MOTPiOHO Oy/Je ciupaTucs Ha pilleHHs
1HO3EMIIIB.

Y 1poMy MoiAraroThb MNO3UTHUBHI PUCH BHYTPIIIHBOTO 1HBECTYBaHHsI: 3a Horo
JIOTIOMOTOI0  1HBECTHIIIT 3alMIIATUMYThCS BCEpEAMHI KpaiHM Ta NpalloBaTUMYyTh Ha Il
€KOHOMIKY Pa30M 3 MYJIbTUIUIIKATUBHUM e(dekToM. BHyTpimHiI iHBecTHLIi BiJ3HA4YaIOThCA
MIBUJKICTIO Ta TPOCTOTOI 3alydyeHHs, 1€ TaKO0X 3HIKYE MOXJIMBOCTI OaHKPYTCTBa
oprasizarii 41 HeTIaTOCIIPOMOKHOCTI.

Ha 1ie B>ke 3BepTar0OTh yBary €KOHOMICTH W HayKOBIIl, SIKI BCE YACTIIIE€ HAMOJSATAIOTh
caMme Ha BHYTPILIHIX iHBECTUIIISX.

Xapaktep, BHUAM, IHTCHCHBHICTh I1HBECTHIIIHOI ISIIBHOCTI  3ajJeXaTh  BiJ
IHBECTULIIHHOTO KiIiMaTy KpaiHu. Lle 00’ eKTHBHI MOXJIMBOCTI Ta YMOBH JisUIbHOCTI IHBECTOPA.
J1s moTeHIMHUX 1HBECTOPIB 3aBXKIH ICHYIOTh 1Bl CTOpOoHU [1].
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VYkpaiHy MOXHa BBa)XKaTH 1HBECTHIITHO MPUBAOIMBOIO KPAlHOIO JJIS 1HBECTYBaHHA,
CIMPAKOYUCh Ha:

® BHCOKY SKICTb JIIOJICBKOTO ITOTEHIIaAIY;

® HOBITHI TEXHOJIOTII;

® HAyKOBHH IOTEHIIa;

e CITIIBIpAIiO BIaau Ta Oi3HECY;

® [ATPUMAaHHs JepKABHUX OpraHiB Ta OPraHiB MiCLIEBOIO CaMOBps1yBaHHS;

® HAsSBHICTh BUCOKOTO IIPHPOJTHOPECYPCHOTO MOTEHITIAIY;

® KYyJIbTYPHY CIIOPIJTHEHICTh 3 IHIIUMH €BPONEHCHKIMHU Ta MiBHIYHOAMEPUKAHCHKUMH
KpaiHamu,;

® BHCOKHI piBE€Hb OCBITH HACEJIICHHS M HAJICXKHY IPO(dECiiHY MiATOTOBKY;

® BEJIMKUH CIIOKUBYMM PUHOK, 1110 HA3I0r'aHsA€ PUHOK BUCOKOPO3BHUHEHUX JEPIKaB;

e HH3BKY BapTicTh pobouoi cumm [1].

Bopnodac cpborogni B YKpaiHi MOXKHAa BUAUIMTH HU3KY NpoOJeM, sKi 3aBaKaloTh
3aJy4eHHIO 1HBECTHUIIN:

® BIJCYTHICTb CTAJIOl i1 cTAOLIBHOI CTpATETii EKOHOMIYHOTO il MOTITUYHOTO PO3BUTKY;

e OOMEXEHICTh JEpKABHUX MIANPHEMCTB, IO MiIISATAalOTh NPUBATH3AIil, B SKHX
3aIliKaBJICHI MOTEHIIIHHI IHBECTOPH;

e He3a0e3MevyeHIiCTh yciM Cy0’€KTaM EKOHOMIYHMX BIJHOCHH, Yy TOMY YHCIi W
1HO3eMHHM 1HBECTOpaM, PIBHUX EKOHOMIYHHX IpaB 1 cB0OOA Yy 3ailicHEHHI (hiHAHCOBO-
€KOHOMIYHOI IisIIbHOCTI;

® CKJIAQJHICTh Ta HECTIMKICTb IOJATKOBOI CHCTEMH Ta CYyTT€BE IIOAATKOBE
HaBaHTAXCHHS;

® HEJOCKOHAIICTh 3aXUCTY MPaB BIACHOCTI;

® BiJCYTHICTH HaJIHOI IHBECTUIIIHOI iCTOPIT;

® HEJIOBIpa, SIKy HAaCEJICHHS BUCIIOBIIIOE OaHkaMm [1].

[Tin yac mMOBHOMACIITAOHOTO BTOPTHEHHS MHX MPOOJEM IMOOUIBIIANIO, apkKe BiHY
CKJIaJTHO Ha3BaTH PUHKOBUM siBUIIIEM. Takoxk BilfHa CTBOPIOE€ CKOPOUEHHS MOIMUTY CIIO’KUBAYIB,
a 11e MigpuBa€e peHTabeNbHICTh O13Hecy. B 0ocHOBHOMY € N1BI OCHOBHI ITpo0JsieMH, 110 TypOyIOTh
1HBECTOpA, KOJIM BiH BKJIAJIa€ KOLITH y BOEHHY €KOHOMIKY. [lo-miepiie, 11e HasiBHICTh rapaHTii
II0JI0 3aXUCTy Horo iHBecTulid. Bonn manu 6 3abe3nedyBaTH MOBEPHEHHS KOMITIB Y Oy/ib-
SKMX HenepeaOauyBaHUX BHUIAJKaX BO€HHUX moaii. [lo-npyre, 11e HasgBHICTh palliOHAIBHOTO
MONUTY Ha MPOJAYKLII0 iHBecTopa. AJpKe Horo BKJIaJ NOBUHEH OyTHM peHTAOelIbHUM Ta
IPUHOCUTHU MPUAHATHUI piBeHb KOWITIB [4].

BHyTpilH1 KaniTaloBKJIaACHHS MOKHA MOJUIMTH HA TPU TUIMU: JI€p>KaBHI 1HBECTHUIIIT,
1HBECTHII] 32 paXyHOK HaKOIIMYEHb I'POMAJIsIH Ta IHBECTULIT BeluKoro 6i3Hecy. PosrisHemo 1i
MOYJIMBOCTI JieTajibHime. Jlep>kaBHi 1HBECTHIIIi NOBUHHI 371 CHIOBATUCS KOLITOM OIOJDKETY,
10 O3HAya€ BUIbHI KOLITH, SIKI O MOTJIM BKJIAJaTUCh Y MEBHI YKpaiHChKI NPOEKTU. Tol K y
4ac MOBHOMAcIITaOHOro BTOPTHEHHs OIOJUKET KpaiHM € BKpail oOMexeHHMM, a Horo Oiiblua
yacTUHA Wae Ha miarpuManHsa 30poitHux Cun Ykpainu, MiHictepcTBa 000poHH YKpaiHu Ta
1HIII YCTAHOBH, 1110 3a0e3MeuytoTh Oe3IeKy KpaiHi Ta ii rpoMaisiHaM.

JloBOII1 KpYITHUM BHYTPIIIHIM 1HBECTOPOM MOJKE CTaTH YKpaiHChKe CycHuIbCcTBO. Yepes
BilfHYy 3a MeXel0 O1HOCTI ONMHUIIOCA 1€ 8 MUIBHOHIB YKpaiHIliB Y MOPIBHSAHHI 3 IOBOEHHUM
nepionoM. Iro udpy o3Byumim maiixke yepe3 pik moBHoOMacImTabHOI BiitHU. PerioHanbpHMI
nupektop CBiToBOro 6aHky y cupasax kpain Cxinnoi €ponu Apyn banepki HoBiIOMHUB, 110
pociiicbke MOBHOMAacIITaOHE BTOPTHEHHS BIAKUHYJIO YKpaiHy Ha 15 pokiB Ha3al y 1OCSTHEHHI
iJIel 0710 CKOpOoYeHHs piBHs OigHOCTI [5]. BpsATyBaTu cutyariito JomoMoriu pedhopmu, sKi
30amaHCyBaI 3yCHIUIS, TIABUIIMIN KOHKYPEHIIIIO Ta 3aXUCTUITN BPa3JIMB1 BEPCTBU HACEIICHHS.
e y >xoBTHI baneppki nepenbayas, 1o 10 Kini 2023 poky mudpa 611HOro HaceIeHHS MOXe
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3poctu 10 55%. Ha 1 ciuns 2023 poky ykpainiiB 3 6e3pobitaHum cratycom € 186500 ocib 3a
HassBHOCTI 21200 BakaHcii: TOOTO HAa OJHE MICIIE MPETEHIYIOTh JEB’ATEPO IIyKadyiB pOOOTH.
[lle omuiero mpobiemoro 0e3polITTS € Te, M0 HEe KOXHAa poboTa € 3aJeKIapOBaHOI0 Ta
odimiiHOM0 [5].

[Ile ogHMM BapiaHTOM BHYTPIIIHBOTO IHBECTYBAaHHSI € BEJHMKI Koproparii. biznec Mmosxe
PO3B’s3aTH YMMAJIO MTPOOJIEM 1 CTATH PIATIBHUM I YKPaiHChKOI €eKOHOMIKH. bi3Hec-cmiibHOTa
B YKpaiHi CKJIaa€ThCs 3 ABOX (PparMeHTIB: 1€ BEIMKI Ta Malli i cepenni mianpuemctsa [3]. B
VYkpaini € npuoimszHo 500 Benmukux Kopropailiii 3 oboporom nmonas 100 mMinbiioHIB 107apiB Ta
omuzpko 400 TucsY ManMx 1 cepedHix mianpuemMctB 1 me 1,6 MinbiioHa TpPUBATHUX
HiAIPUEMIIB, 110 CTaHOBIATEH 70% 3aranbHoro oboporty [5]. Ilix yac BiiiHM Manuii Ta cepenHii
0i3HEC He OyXe 3MEHIIMBCS, ajle HOro >KUTTEBUH IMKII 3aJHMIIAETHCA KOPOTKUM. ToOTO
CKJIAJIAEThCS TUIBKW 3 YOTHUPHOX €TariB: 3aIlyCK, 3pOCTaHHS, 3pUIICTh 1 3aHenaj. buibmnicTh
HiANPUEMCTB B3arajii He MEePEeKUBAIOTH €Tall 3alycKy. BTOprHeHHs mpu3Beso Ime i 10 Toro,
10 KOpIopalii CTUKAIOTHCS 31 3HIKEHHSM IMONUTY Ha CBOIO MPOJYKI[iF0, KOMIIaHIi IIyKalTh
HOBHX KJII€HTIB Ta KaHaimu 30yTy. [Hma npobiema — 11e BiacyTHicTh piHancyBanHa. Kommanii
notpedyroTh obopoTHoro kamitany [3]. Tpertiii HacnigoK BifHM — MPOOIEMH 3 JIOTiCTHUKOIO,
TPAaHCHOPTYBaHHIM, OJOKyBaHHAM MOPTiB. OKpiM TeMH OKYIOBAaHUX TEPHUTOPIH, HECTadi Ta
BHCOKOI IIHU MAaJTbHOTO, MPIOPUTET HUHI HAJAIOTh BIHCHKOBUM Ta T'yMaHITApPHUM BaHTaXKaM.
OOCTpiny 3HUIIYIOTh CKIQJIChKI MPHUMIMIECHHS Ta HAPAXKAIOTh HAa PU3HK 00’ €KTH MaJloro M
cepeqHboro Oi3Hecy.

[CHYIOTB IUTAXM 3aTyyaTH IHBECTHIIII B yMOBaX MOBHOMACIITAOHOTO BTOprHeHH. Lle:

e ChopusiHHS PO3BHUTKY BiCHKOBO-IIPOMHUCIIOBOTO KOMIUIEKCY. SIK yKpaiHCBKi, TakK i
BITYM3HSHI IHBECTOpH OyAyTh 3alliKaBJeHI B IHBECTyBaHHS BIMICbKOBHX MPOEKTIB. Lle maTnme
MOTIUT KOILITOM 1I€H{HOCTI Ta IIHHOCTEH.

e 3anmydyeHHS y BiZOYIOBY, BIJIHOBJICHHS CKOHOMIYHOI'O ITOTEHI[IaTy, CTBOPEHHS
po0OOYMX MiCIIb.

e 3anmyuyeHHs (iHAHCOBOI JOMOMOTH BiJl MIXXKHAPOJHUX OpraHizalliil Ta IHIIUX AepiKaB.

e CTBOpeHHsA CHpPUATIMBOTO I1HBECTULIMHOIrO KiIiMaTy: MpaBUIbHA pedopma Ta
MOJIITUKA II0JI0 IHBECTOPIB, SIKUM Ba)KJIMBUI PO3BUTOK KpaiHH Ta ii EKOHOMIKH.

Taxkum unHOM, LI IHCTPYMEHTH OYIyTh Oa’kaHUMM JIJIsl IHBECTOPIB, 00 CIPUATUMYTH 1
iXHBOMY PO3BHTKY, PO3BUTKY c(epH, B SKii BOHM MPAIIOIOTh, T4 3araIbHOMY ITOKPAIICHHIO
EKOHOMIKH Kpainu [4].

[ToBHOMacITaOHAa BiifHa cTajla HOBUM (DAKTOPOM BIUIMBY Ha PIBEHb J1JIOBOI AKTUBHOCTI
Ta iHBECTHUIIIHHOTO cepeloBuIla B YKpaiHi. [HTerpanbHuil mokasHuK [HAEKCY 1HBECTULIHHOT
npuBabIMBOCTI YKpaiHu y mnepiuiid nmosoBuHi 2022 poky BIAaB Ha MIB IMYHKTY Ta CKJaB
2,17 6ana 3 5-tu moxxnuBux. Lle 3HaueHHs — HaliHmkue 3 2013 poky. Taki pe3ynbTaTH HOBOTO
eTany eKCIIEpTHOIO JOCIIIKEHHs, IpoBeaeHoro €ppomneiicbkoro bizHec Acomianieto, Oyau
npe3erroBani 08.08.2022 na onnaitH-3ycTpiui Acoriarii [6].

Ha it 3ycTpiul mpoBOIMIOCH ONMUTYBaHHS, Ji€ B30 ydacTb 102 nupexropu
HaOIBIINX 3aKOPJOHHUX Ta YKPAaiHCBKUX KOMIaHiM. 3a pe3yjabTaTaMH rojOCyBaHHS CTaJo
BIJIOMO, 1110 OLJIBIIICTh JUPEKTOPIB BBAXKAIOTh, 1110 PIBEHb IHBECTULIIMHOTO CEpEAOBHUIIA BKpail
HECTIPUATINBUH, 11eH BiZicoTok ckiaB 53%. Ille 34% BBaxatoTh HOro cKopilie HECTIPUATIUBUM.
HeiiTpanbHO OLIHIOIOTH NTOTOYHMN 1HBeCTKIIMAT 9% nupekTopis, 1 me 4% BBaxaroTh HOTO
crnpusTIuBuM [6].

Juuamika 3a 24.02.2022—-08.08.2022: Orminka MiBpiYHOT JWHAMIKKA 1HBECTKIIIMATY
TaKO’ B1UYTHO noripimmiacs. HeraTuBHy 1uHaMiky crioctepiratoth 79% inBecTtopis, 1me 17%
BB)KAIOTh, 110 JIOBHI KJIIMaT HE 3a3HaB CyTTEBUX 3MiH [6].

Biitna oOMexuna cnpsMyBaHHS Ae(IIUTHUX OOKETHUX KOIITIB HAa 1HBECTHIIIHHI
notpebu. Ilman npepkaBHoro Oromkery Ha 2022 pik mnepenbdayae BUIUICHHS OJIM3BKO
100 mupa rpH iHBecTHlLiii, o ctanoBuTh Jume 70% Bix piBas 2021 poky, ado 2% BBII [7].
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TIpobnemu 3airydeHHsT BHyTPINTHIX iHBECTHUIIIH B YKpaiHi B yMOBax BilfHH

Jlume 3a I miBpiyus 2022 kamitad OpsIMHUX 1HBECTOpPIB B YKpaiHi CKOPOTHBCA
Ha 8,8 mupx moi [7].

OnHe 13 3aBepIIaIbHUX NUTAaHb B OMHUTYBaHHI OyJno Take: «Yu Oyne BUTIIHO HOBUM
1HBeCTOpaM BKJIagaTH Tpoin B Ykpainy?». 57% omnuTaHMX BBaXKalOTb, 10 1HBECTHII B
VYkpainy He OyayTh NpruOyTKOBUMHU i ycmimHUMH, 3 1% BararoTbes 3 BignoBigiro i ume 12%
NepeKOHaH1, 1110 HOBUM 1HBECTOpaM OyJie BUT1THO 3aXOAUTH B YKpaiHy I[bOTO POKY [6].

[ompu BiliHy 91% xommnaniii Acoriamii MIaHyIOTh MPOJOBXKYBAaTH IPALIOBATH Ha
pUHKY YKpainu, a 55% 30uparoTbcs iHBECTyBaTH B YKpaiHy HaBITh Y BOEHHUH Yac.

BucHoBku. YkpaiHa cTUKajgach 3 mpoOieMaMyd BHYTPINIHBOTO 1HBECTYBaHHS IIIE JIO
MMOBHOMACIITAOHOT'O0 BTOPTHEHHS, aJie 3 TOYaTKOM BiHHU Il TPOOIeMHU TpaHCHOPMYBAIIUCS Ta
nojekynu 30utpmmncs. KpaiHa He Moke HajaBaTu rapaHTiii Oe3leku Ta rapaHTyBaTH
€KOHOMIYHY, MTOJITHYHY, IICHXOJIOTTYHY CTa0IBHICTE i1 iHBecTopiB. [lonpu 1e, Ykpaina mae
I TO3WTHBHI PUCH JUIs 1HBECTYBaHHSA: HAyKOBUH MOTEHLIad, CHiBOpals Oi3HECY Ta BIAJH,
BHCOKHMI PIBCHb OCBIYCHOCTI HACCNICHHS. BHYTpIIIHI IHBECTHIIT BKpail BaXKIIMBI JUIS ACPKaBH,
fi eKOHOMi4HOi CTAaGLIBHOCTI Ta PO3BUTKY. IX MOMKHA TOMIIUTM HA TPU BUIU: JEPIKABHI
1HBECTHIIli, IHBECTHUIIIi 32 PaXyHOK HAKOMHYEHb IPOMAJSIH Ta 1HBECTHUIIli BEIUKOro Oi3Hecy.
KoxeH 3 1mux BHUIIB 3a3HaB TPYAHOILIB 3 MPHXOJOM ITOBHOMACIITAOHOTO BTOPTHEHHS. Aue
ICHYIOTh CIIOCOOM 3apaguTH Ta crnpoOyBaTH 3allyduTH I1HBECTHIl B YKpaiHy mompu I
npobaemMu. AHaJi3yr0un ONMUTYBaHHS, sIKe BiIOYnoCh y ceprHi 2022 poKy Ha OHJIAH-3yCTpidi
€Bporericbkoi biznec Acomiarii, 6aunmo, 1o OUIBIIICTh IHBECTOPIB BBAXKAIOTh IHBECTHUIIIMHE
cepenoBuINe YKpaiHW KPUTUYHUM. Taka K CHUTyallis 3 MHUTaHHs, 9d OyJe BUTIIHO U Hamami
1HBEeCTOpaM BKJIaJaTU Tpolll B KpaiHy, B skiil BiiiHa? Ilpote € 12%, mo mepekoHaHi Ha
MO3UTUBHOCTI IHBECTHUIIIH B YKpaiHy.

Conclusions. Ukraine faced problems of domestic investment even before the full-scale
invasion, but with the beginning of the war, these problems were transformed and in some
places increased. The country cannot provide security guarantees and guarantee economic,
political, psychological stability for investors. Despite this, Ukraine also has positive features
for investment: scientific potential, cooperation between business and government, and a high
level of education of the population. Domestic investments are extremely important for the
state, its economic stability and development. They can be divided into three types: state
investments, investments at the expense of citizens' savings, and investments of big business.
Each of these species experienced difficulties with the arrival of a full-scale invasion. But there
are ways to help and try to attract investments to Ukraine despite these problems. Analyzing
the survey that took place in August 2022 at the online meeting of the European Business
Association, it can be seen that the majority of investors consider Ukraine's investment
environment to be critical. The situation is the same with the question of whether it will be
profitable for investors to continue investing in a country in which there is a war, however,
there are 12% who are convinced of the positive nature of investments in Ukraine.
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