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TEHAEHIII 3AJTYYEHHSA THO3EMHUX IHBECTHUIIA B EKOHOMIKY YKPATHH
B YMOBAX BO€EHHOI'O CTAHY

Boennuii cman mae cymmeeuii 6nnue Ha 3anyuenHs iHo3eMHUX iHgecmuyiti 8 ekoHOMIKY Ykpainu. Biticbkosa
cumyayis. 8UMa2ac pemenbHo20 AHANi3y ma po3spodxku cmpameziti Ons  3abe3neyeHHs cmiikocmi ma
npugabaueocmi ineecmuyiiino2o cepeoosuwya. Hayxosa HOBU3HA OOCIOMNCEHHS NOJA2AE 8 ONUCI THCMPYMEHMI8
U000 3aNyYeHHs IHO3EeMHUX THGeCMUYIll 8 eKOHOMIKY NIONpucMcme Ykpainu came ¢ KOHmMeKcmi 6OEHHO20 CINAHY.
B pozensoi eniugy 6oeHnoeo KoHQikmy Ha inozemHi ineecmuyii, 8paxysanti tio2o poii y popmysanti puzuxie ma
MOodICIUBOCIEt Ol THO3EMHUX THBECOPIE. Bukopucmanus KOMHIEKCHO20 niOX00Y 00380AUNO 30IUCHUINYU 020
meHOenyill 3anyuents iHgecmuyiil ma 6 NOOAILUOMY NPOAHANIZY8amu ix e@QexmueHiCmb 6 YMOBAX GIUHU.
Busieneno 63aemo36'si3xu midic pisnumu acnekmamu 3aay4enHs iHO3eMHUX IH6ecmuyiil 8 YMO8AX BIlICbKOGUX
Kou@nixmis. Pezynvmamu docniodicents 0aoms NPAKMUYHO OPIEHMOBAHT pexomMenoayii 0ns 61a0u ma OizHecy,
CHNPAMOBAHI HA ONMUMANbHE GUKOPUCMAHHA THO3EMHUX THEecmuyil Ol NIOMPUMKU eKOHOMIKU 6 YMOGAX
6ocHHo20 cmany. Ilpononyemvca axyenmyeamu yeacy HA CMGOPEHHi CcmMAOIILHOZO MA NPO30PO20
iHgeCcmuYitiHo20 KIiMamy, a mMAaxKodC PO3GUMKY MeXAHI3MIG CMpAaxy8aHHs [HEeCuUyiil 8i0 GOEHHUX DUSUKIE.
Konxpemni nponosuyii exkmouaroms neoOxionocmi 6npoeadicenist iHHogayiil y cpepi ynpaginius pusuxami, ujoo
3a6e3neyumu HAOIHUL 3aXUCT THO3EMHUX THEeCTUYIll 8 YMO8AX HeCmadiIbHOCHI.

Knwuoei cnoea: inosemui ineecmuyii, exoHoOMIKa RIONPUEMCING, GOEHHUL CHIAH, MIJNCHAPOOHE
CnigpoOImHUYmMso, iHeecmuyliiHuil npoyec, IHeecmuyiiiHe cepedosulye, GUKIUKU, NepPCReKmusy, cmpamezii,
HecmabinbHicmp, ineecmuyidHuLl KiMam.

IMocranoBka npo6aemn. Ykpaina, nepeOyBaioyd B yMOBaX BOEHHOTO CTaHy, 3iIITOBXYETHCS 3
HU3KOIO BHUKJIMKIB Ta OOMEXEHb, 30KpeMa y cdepi €KOHOMIKH Ta IHBECTHIIH. AKTyaJbHICTH
JOCII/DKEHHST TOJISArae B TOMY, OO BHBYHMTH Ta IPOAHANi3yBaTH TEHJCHINI 3aTy4eHHS iHO3EMHHX
IHBECTHITI! B eKOHOMIKY HIAMPUEMCTB YKpaiHA y KOHTEKCTI HAA3BUYAHHIX OOCTaBUH.

V kinmi 2022 poxy npuHaiiMai 109 BelukuX Ta cepeiHiX MiIPUEMCTB MOHECIU HPsMi 30UTKU
BHACJTJIOK IIHPOKOMACITaOHOTO BTOPTHEHHS, Mo po3modanocs 24 otoro 2022 poky. Ile BucHOBOK
ekcrepTiB 3 mpoekty "pocis 3amnatuth KSE Institute (anamituunoro nentpy npu KuiBebkiit mkodi
eKoHOMIKH) [1]. 3aranbHa cyma mpsSMuX 30UTKIB JIJIS ITIMPHAEMCTB, BKITFOUAIOYH JICPKaBHI Ta IPHBATHI
mignpremctBa, cTaHoBUTH $13 mupy, i3 sikux $9 muipa npunanae Ha BeIHKI Ta CepeiHi MiANPUEMCTBA.
3arajbHi HenpsMi BTpaT otiHioThes Y $33,1 Mipa. Cyma, HeoOXiHa 1715 BiTHOBIICHHS ITiANPUEMCTB,
cknanae $24,9 mipa.

BinpmricTe 3pyHHOBaHUX Ta IMOMIKOPKEHUX ITIIPUEMCTB CKOHIIEHTPOBAHA B IMECTH OOIACTSX:
KuiBcrpkiit Ta Jlonenskiii (mo 17% Big 3aranbHOl KinbkocTi), 3anopisbkiit (14%), XapkiBebkiit (13%),
Jlyrancekiii (10%) Ta MukonaiBebkiit (8%) [1]. 3riHO 31 CHIIBHOIO OIIHKOO, OMYOIIKOBAHOIO YPSJIOM
VYkpainu, [ pynoro CeitoBoro 6anky, €Bpomneiicbkoro Komiciero Ta OOH y 6epesni 2023 poky, moTpedu
VYkpainn y QiHaHCyBaHHI BIJIHOBJICHHS Ta BiOymoBu 3pociu g0 411 wmimespaiB monapis CIIIA.
[TporHo3yeThes, 1110 BUTPATH HA PEKOHCTPYKILIIO Ta BiIHOBICHHS Oy Th PO3IIOIiIEH] IPOTSATOM JIECITH
POKIB 1 OyayTh 3IMCHIOBATHCS 3a pPaxXyHOK SK JIep)KaBHHX, TaK 1 IPUBAaTHUX KOMTIB [2].
VY CBiTII aKkTyalbHUX IHCTPYMEHTIB Ta 3aKOHOJABUMX IHIIIATHB, HU3KA MOJKIMBOCTEW 3aTydeHHS
1HO3EMHUX IHBECTHIIIH B €KOHOMIKY YKpaiHH B YMOBaX BOEHHOI'O CTaHy 3HAYHO PO3IIUPIOETHCS.
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AHaJi3 oCTaHHIX JOCHIKeHb 1 myoOuaikamiii. /[ oTpuMaHHS pe3yNbTaTiB JIOCIiKEHBb
aBTOPKOIO OIpallbOBaHO BITYM3HSHI ¥ iHO3eMHI Jpkepena. bararo BUEHHMX B PI3HHX raily3siX HaykK
JIOCITJDKYBAIH TTPOOJIEMH 3aTydUeHHS IHO3EMHUX 1HBECTHIIIH, BKIIFOYHO 3 €KOHOMICTAMH, ITOTiITHKAMH,
MDKHApOIHUKaMU, piHAHCHCTAMU Ta BYCHUMH 3 1HINUX Taixy3eid. Jlo HalBIMOMIIINX JTOCIITHUKIB Y i
cdepi BimHOCATE JIko3eda Crirmina (IocipkyBaB poJib iHO3EMHHMX 1HBECTHINH y PO3BHTKY KpaiH),
[Tona Kprymena (po3kprBaB eKOHOMIYHI 3MiHH BHACTIIOK 3aJTy4eHHs iHO3eMHUX 1HBeCTHUIlii), [xunHi
Moxames (HociipDKyBasia BIUIMB 1HO3€MHHUX IHBECTHIIH Ha PO3BHTOK KpaiH, 0COOJIMBO KpaiH, sKi
po3BHBaIOThes), Maiikna Iloprepa (mociipkyBaB KOHKYPEHTHI NepeBaru Halliil Ta BIUIMB 1HO3EMHHX
iHBecTHINil Ha ixHIA po3BUTOK), Credani I'pudditc (30cepemxyBana CBOI JOCTIDKSHHS Ha poOJIi
HOJITUYHUX (PaKTOPIB y 3aJIyUeHHI IHO3EMHHX 1HBECTHIIIH Ta IXHPOMY BILJIMBI Ha EKOHOMIKY KpaiH).

PazoM i3 TuM, BaJIMBI pe3yiabTaTH B TEOpPil 1 MPAKTHINl 3aJlydeHHS IHO3EMHUX IHBECTHIIIN
OTpHMaHi B pe3yJbTaTi HU3KH JOCII/PKEHb TaKUX yKpalHCHKUX aBTopiB, sk Tumonps M., Craxis I,
I"anmacrox B., JI. Ilpons tomo. [Ipore mpoGiema 3amydeHHS i1HO3EMHUX IHBECTHIH B yMOBaxX BiliHU
3aJIMIIAETHCS AKTYaJIbHOIO 3 OISy HAassBHOCTI HECTaHJAPTHHUX MPOoOJieM i HeoOXiTHOCTI reHepyBaHHs
HECTaHJIAPTHHUX DIlIeHb B KOHTEKCTI PO3IIISAY TO3UIiH YKpalHM B CBITOBHX PEHTHHIAX Ta IXHBOTO
BITUBY Ha 3aTyYeHHS iHO3EMHHX 1HBECTHIIIH JIUIS pO3BUTKY ITiIMIPUEMCTB.

MeTtoro cTaTTi € aHali3 TEHJCHIINA 3aJydeHHs 1HO3E€MHMX IHBECTULIH B €KOHOMIKY YKpaiHU B
YMOBaxX BO€HHOTO CTaHy. Y CTaTTi MW PO3TJISHEMO OCHOBHI TEHJCHIIII 3allydeHHs 1HO3EMHHX
IHBECTHIII{, aHAII3YIOUM CTpaTeril MiAMPUEMCTB Y IUX YMOBAX, a TAK0XX BU3HAUMMO MOJKJIMBI IIJISIXH
T IBUITIICHHST TPABAOIUBOCTI YKpaiH! I IHO3€MHUX 1IHBECTOPIB.

Buk/iageHHsi ocHOBHOro Marepiady pociailkeHHs. Ha Tii reomoiiTMUHOI Hampyru Ta
BHYTPIITHBOI HECTaOITLHOCTI, 1HO3EMHI IHBECTHUIlIi CTAfOTh HE TIJTBKH €KOHOMIYHHM CTHUMYJIOM, a U
3aco00M ISl MIATPUMKH HaIllOHAIBHOI Oe3MeKH Ta CTIMKOCTI. 3ampoIlyroud 1HO3eMHHUX 1HBECTOPIB,
Vkpaina mae 3a0€31eunuTH J0JaTKOBI peCypcH ISl BITHOBJICHHS Ta PO3BUTKY CBOET €KOHOMIKH.

[Ipsmi ino3emHi iuBecturii (I1II), abo inakme, iHo3emMHI mpsimi iHBecTHii (cxop. IIII, anrm.
Foreign Direct Investment, FDI), mpenctaBisiioTe co0O00 JTOBrOCTPOKOBI BKIIQJCHHS MaTepialbHHX
pecypciB, sKi 3IMCHIOIOTbCS KOMIIaHISIMU-HEPE3UJACHTAMH B €KOHOMIKY KOHKpeTHoi kpainu. Lli
BKJIQJICHHS MOXXYTh BKJIFOYATH, HANPUKIAM, (iHAHCOBY IMIATPUMKY JUIS OpraHizallii Ta OyaiBHHUIITBA
nignpueMcTB. CyMH TakuxX iHBECTHIliM BU3HAuUatoThes y Minbiionax gomiapiB CIHIA. Ilpsmi iHO3eMHi
IHBECTHIIIT BU3HAIOTHCS SIK HaliOaxkaHimma (popma KaiTaToBKIaACHb IS KpaiH, SKi Iepe0yBaroTh y cTaHi
aKTHBHOTO PO3BUTKY. lle MOSICHIOEThCS THM, IO TaKWi BHJ IHBECTHUILH CHpUSE BIPOBAHKEHHIO
3HAYHUX MPOEKTIB Ta POOUTH BAXJIMBHI BHECOK y PO3BUTOK €KOHOMIKH. KpiM ToTO, MpsiMi iHO3eMHI
IHBECTHUIII IPUHOCTH B KpaiHy HOBI T€XHOJIOTI1, IHHOBAIlii{HI MPAaKTUKU KOPIOPATUBHOTO YIIPABIiHHSI
Ta 1HIII MTepeBary, 1o CIPHUSIIOTH MiIBUIICHHIO e(DeKTHBHOCTI i KOHKYPEHTOCIIPOMOXKHOCTI [3].

JlocTyn 10 AaHUX Opo HpsiMi iHO3eMHI iHBecTuIil B Ykpainy y 2023 pori € KpUTHYHUM JUIs
PO3YMIiHHS TEHJICHIIIM Ta BIUIMBY 30BHINIHIX ()iHAHCOBHMX IOTOKIB HA €KOHOMIKY KpaiHH, OCOOJIMBO B
YMOBax reonoliTHYHUX TpyAHOIIIB. Hikue nmogano naHi mpo npsimi iHBecTuIil B YKpaiHi, po3risHyTi
3 TOYKH 30py iXHBOI CIIPIMOBAHOCTI, TOOTO 3 ypaxyBaHHSM TI'POIIOBUX ITOTOKIB (Ta0. 1).

Tadmuus 1 — IIpsami iHo3eMHi inBecTunii B Ykpaiui B 2023 p. (muH. goJ1. CIIA)

IIpsami iHo3eMHi iHBecTHuii B YkpaiHi B 2023 p. (maH. gon. CIIA)

2023 s YII;I;IHy [Mpupicr ITI1 5 VKHpIeIﬁHH [Mpupicr ITI1
I kB. 1181 +705 36 -149

IT kB. 1287 +106 -17 -53

111 ka. 1627 +340 -13 +4
IV ks. H.I. X H.I. X
3a pik

(Tpu 4095 +1151 6 -198

KBapTAJIH

* Oe3 ypaxyBaHHs okynoBaHux teputopiii (Kpumy, Ceacrormons, yactunu Jlonbacy)

LDicepeno — [3]
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YMOBH BOEHHOTO CTaHy 3aBXIU CYIPOBOJDKYIOTHCS CKIaTHAMH BUKIMKAMHU ISl €KOHOMIKH
KpaiHu. AHaJTi3ylo4un JeCATHPIUHY JAWHAMIKY IIOKBapTanbHoro HaaxokeHHs I1II B Ykpainy, MmoxxHa
BHOKPEMHTH KITFOUOBI TCHJICHIIIT Ta 3MiHH, [0 CTAIKCS Y IbOMY Harpsmi. Posrismaroun mepiox 3 2014
no 2023 poku, 3a3HavaeMo, IO B YKpaiHi BiIOYBAIOThCS 3HAUYII 3MIHM B JUHAMILI 3aTydeHHS
1HO3EeMHUX 1HBECTHIIIH, IO BU3HAYAIOTH HE TLIBKU €KOHOMIYHI pealtii, ajie i BIUTMBAIOTh Ha CTpaTeTrivyHe
TUIaHYBaHHS Ta PO3BUTOK ITiIIPUEMCTB.

JlaHi 110710 MOKBApTaILHOTO HAJIXODKCHHS MpsMuX iHo3eMHMX iHBecTHIii (I11I) B exoHOMIKY
Vkpainn 3a octanHi 10 pokiB HaJgarOTh LIHHUHA 1HCAUT 1 BaXJIMBHHA KOHTEKCT MJISI PO3YMiHHS
€KOHOMIYHOT CHTYaIlil KpaiHH, 30KpeMa B YMOBaX BOEHHOTO cTaHy (puc. 1).
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Pucynok 1 — I'pagik kBapTaabHOro NpuIINBY NPAMHX iHO3eMHHX iHBecTHLIl B eKOHOMIKY Y Kpainn
3a octranHi 10 pokiB (B muH. moa. CIIIA) [3]

M. Tumonp Ta I'. CTaxiB BHOKPEMITIOIOTh HHU3KY (DAKTOpPIB, sIKi BiJ3HAYAIOTHCS HETATHBHUM
BIUTMBOM Ha IpoIlec iHO3eMHOro iHBecTyBaHHs B Ykpaini y 2023 pomi. Cepen nux ¢akTopiB BOHH
BKa3ylOTh Ha BOEHHI Jii, HECTAOIILHICTh MOIaTKOBOI Ta (DiHAHCOBOT CUCTEM, a TaKOK BHCOKUU piBEHb
iH¢usii. HaykoBIi Bi3HAa4arOTh, 10 JJIs1 CIPUSIHHS PO3BUTKY 1HBECTHUIIIHOI AISTIBHOCTI HEOOX1aHe
BIIPOBAKEHHS JIOBIOCTPOKOBOT IPOTpaMH 3aTy9IeHHS IHO3EMHOTO KamiTay [4].

3 METOIO HMiATPUMKH 1HBECTHLIIHHOTO PO3BUTKY Y KpaiHu Oynu po3poOiieH] Ta CXBaJleHO HACTYIIHI
KITFOUoB1 JIokymeHTH. [lepmn 3a Bce, e Jlep)kaBHa CTpaTerisl perioHaIbHOTO PO3BUTKY Ha 2021-2027
POKH, OJIHIEIO 3 TOJIOBHUX II1JIEH KO € "CIIPUSIHHS 3aTyYeHHIO 1HBECTHIIH 711 pO3BUTKY iHHOBAIIITHOTO
BupoOHuITBa" [5]. JlogaTkoBo, BakKIUBHM KpokoMm € CTpaTeris 3alydeHHsS MNPSIMHX 1HO3EMHHUX
iHBecTULIl B YKpaiHy, mo Oyna mpeacrasieHa y junsi 2021 poky, € yactunoro mporpamu USAID
"KoHKypeHTOCTIpOMOXKHA eKOHOMiKa Ykpaiaum". llei crpaTeriyHuii JOKyMEHT OyB pO3pOOJICHHIA
cniibHO 3 Komnadieo EY B YkpaiHi, 3 BpaxyBaHHsIM KoHcynbTanid Odicy HarionansHoi iHBecTUIIHOT
paau, MiHicTepcTBa eKOHOMIKH Ta JepxkaBHOI cTpykTypu Ukrainelnvest [6].

He menm Baromoro € i Ctpaterist po3BUTKY cdepu iHHOBAIIMHOT JisuibHOCTI Ha nepioa go 2030
POKY, sIKa BU3HAYa€ HANPSAMHU POCTY Ta IMATPUMKHU IHHOBAIIHOTO MOTeHIany KpaiHnu. 1{i ctparerivni
JOKYMEHTHU B110OpakaroTh pilllydi 3ycusulsd YKpaiHU y CIpHUsHHI €(EeKTUBHOMY Ta CTaJlOMy PO3BUTKY
peTioHIB Yepe3 MOOLTI3aIii0 IHBECTHIIIMHAX PECypPCiB.

I3 MeTor0 3ayuyeHHs KOUITIB 1HO3EMHUX 1HBECTOPIB J0 YKpaiHCHhKOI €KOHOMiKM Oylla cTBOpeHa
eJeKTpoHHa maTdopMma mia Ha3Boro "Advantage Ukraine". Ha miif mmaTdopmi mpeacTaBieHi pi3Hi
IHBECTULIIHHI TPOEKTH, 30KpeMa y IPOMHUCIOBOCTI, TaKUX SK MeETalIyprisi Ta MeTanooOpolka,
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(dapmarieBTHKa, MaIMMHOOYAyBaHHS, JIepeBooOpoOKka Ta BUTOTOBICHHS MeOmiB [7]. IIpoTsaroMm Tprox
MicsmiB pyHKIiOHyBaHHS iHBecTuliitHOI mnatgopmu Advantage Ukraine, 6ysno otpumano nonan 500
3alATIB CTOCOBHO MOXJIMBOCTEH I1HBECTYBaHHS B YKpaiHi, a TaKOX IPOIMO3MUIIA MPOEKTIB 1
ToproBenbHOI cmiBmparti. [li 1aHi BU3HAYAIOTHCS 3TiHO 3 OMEepaTUBHOIO iHpopMallieto MiHicTepcTBa
ekoHOMiKH YKpainu [8]. OJTHAM i3 OCHOBHHX HAIPSIMiB KOHCYJBTYBaHHS € HaJaHHS iH(OpMAIi mpo
IHBECTULIIHHI CTUMYJIM Ta CTpaxXyBaHHS BOEHHUX PU3HKIB.

BaxmmBuM KpOKOM y KOHTEKCTI PeryJIIOBaHHS CTPaxXyBaHHS BOEHHUX PH3UKIB CTAIIO TIPUITHSITTS
3akony Ykpainu Big 22.11.2023 Ne 3497-1X (nabyB uuHHOCTI 3 1 ciuns 2024 poxy) «IIpo BHeceHHs
3MiH J10 3akoHy Ykpaiau "lIIpo ¢iHaHCOBI MeXaHI3MH CTHMYJIFOBaHHS €KCIIOPTHOI JisUTBHOCTI" IOJI0
CTpaxyBaHHsI IHBECTHIII B YKpaiHi Bil BOeHHUX pu3uKiB» [9]. llelt 3akoH mpuBHIC 3HAYHI 3MIiHU JO
3aKOHOJABCTBA YKpaiHW, 30KpeMa, BHOCSYM IomnpaBkud 10 3akoHy "lIIpo ¢dinaHcoBI MexaHI3MuU
CTUMYJIIOBaHHS €KCHOPTHOI MismbHOCTI". ONHI€I0 3 KIIOYOBHX IHINIATUB IBOTO 3aKOHY € HaJlaHHS
MOKITUBOCTI 3JIMCHEHHS TOCIYT 31 CTpaxyBaHHsS IHBECTHIIIM, 30KpeMa THX, sSKi peali3yloThcs Ha
teputopii Ykpainu. lle mepembaueHo 3a paxyHOK CTaTyTHOTo Kamitany EKCIOpTHO-KpeIuTHOTO
arenrctBa (EKA) [10]. Il inimiatuBa Mae Ha METi CTBOPUTH CTIMKHMI MEXaHI3M 3aXHUCTy iHBECTHIIIi,
0COOJIMBO B YMOBaX BOEHHOTO CTaHY, Ta CIIPHATH PO3BUTKY CTPAXOBOTO PHHKY B KpaiHi.

CrpaxyBaHHsI 1HBECTHMIIA BiJi BOEHHUX PHU3UKIB PO3IVISJAETHCS SK CYTTEBHH MeXaHi3M,
CIPSIMOBAHWH HA I ITPUMKY iHBECTHIIIN Ta CTUMYJIFOBAaHHS €KOHOMIYHOTO 3pOCTaHHS Y Pi3HAX KpaiHax
CBiTY. 3abe3neuyloun 3aXUCT iIHBECTOPaM BiJ MOXKJIMBHX 30UTKIB BHACIHIJIOK BIHCHKOBUX KOH(QIIIKTIB,
VPSJIA  CIIPUSIIOTH  CTBOPEHHIO CTAOUTBHOTO Ta OE3MEYHOr0 I1HBECTHINIMHOTO CEpeIOBHUINA, IO B
KIHIIEBOMY MiJCYMKY HPHU3BOJUTH JO IiJBUINEHHS €(PEKTUBHOCTI €KOHOMIYHOTO PO3BHUTKY KpaiHU
3arajoM. 3T1IHO 3 MIKHApOJIHUM JIOCBIJIOM, Oarato KpaiH BUKOPHUCTOBYIOTH CIIEIliali30BaHl YCTaHOBU
JUTst 3a0e3MedeHHs CTpaxyBaHHs IHBECTHUIIIN BiJl pU3HKIB, TOB'SI3aHUX 13 BOEHHUMH JTiSIMU.

OnHiero 3 KIIOYOBHX YCTaHOB y c(epi CTpaxyBaHHS IHBECTHIIW € MiKHapOJHE areHTCTBO
rapanTiii inBectuniit (MIGA), sixe € miaposainom I'pynu CBiToBoro 6anky. OCHOBHUM 3aBJaHHSIM IIi€i
YCTaHOBH € CIIPHUSIHHS 3/TICHEHHIO IHO3EMHUX 1IHBECTHIIIN Y KpalHH, 1[0 pPO3BHBAIOTHCS, Yepe3 HaTaHH
CTPaxoBOTr'0 MOKPUTTS IHBECTOPAM BiJl HEKOMEPLIHHIX PU3HKIB, TAKUX SIK EKCIPOIpiallisl, BOEHHI MOJiT
Ta rpoMaIChKi 3aBopyieHHs. CtpaxoBuii optdens MIGA Bkitodae pi3HOMaHITHI MPOEKTH y Pi3HUX
rajmy3six, TakKux siK iHppacTpyKTypa, eHepreTika, TeJIeKoMyHikalii Ta BUpoOHUITBO. 3a ctaHoM Ha 2021
pik 3arajpHa oImiHKa ctpaxoBoro moptrdens MIGA cranopwia mpubmusno 12,3 MiuIbspaa Jonapis
CIIA, 1 BiH BkiroyaB iHBecTHIii B moHaa 160 kpain. OCHOBHOIO METOIO areHTCTBA € CIPUSHHS
3aJy4eHHIO 3HAYYIUX IHBECTHUIII MPHUBATHOTO CEKTOpa y KpalHW, IO PO3BUBAIOTHCS, 3 METOIO
CHPUSIHHS €KOHOMIYHOMY 3pOCTaHHIO Ta 3MEHILIEHHIO PiBHS O17THOCTI.

Y Cnonydyennx Illratax Amepuku (CIIIA) nepkaBHe CTpaxyBaHHS 1HBECTHINM HaIaBaloCs
Kopmoparieto 3akopnonnux npusatHux iHBectuliiii (OPIC) — camocTiliHOIO JepaBHOIO areHIIi€ro,
3acHOBaHOO B 1971 pomi [11]. OPIC mana 3a MeTy miATPUMKY aMepHKaHCHKHX KOMIIaHIH y peami3ariii
IHBECTULIIH Y pUHKH, 10 po3BUBatOThes. [1Insixom HanaHHs (iHaHCYBaHHS, CTpaXyBaHHs MOJITHYHHUX
PU3MKIB Ta MATPUMKH TPSIMHX IHBECTHINH, areHTCTBO BIJIrpaBajio KIIOYOBY pPOJIb Y CIIPUSHHI
30BHIIIHBOEKOHOMIYHIH AiSTTBHOCTI aMepUKaHChKUX KoMmaHii. OnHiero 3 ocHoBHUX ¢yHKHiH OPIC
OyJI0 CTpaxyBaHHS IOJITHYHUX PH3UKIB JUISI aMEPHUKAHCHKMX KOMIIAHIM, SKi pO3MINTyBald CBOL
IHBeCTHIlli y KpaiHax i3 MiABUIICHUMH MOJITHYHUMHU PU3UKAMH, TaKUMH SK BIMHU, TPOMAISHCHKI
3aBOpYIIEHHS, TEPOPU3M, a TAKOXK y THX pPeTioHax, Je iCHyBaya 3arpo3a eKCIpOIpiarlii miJImpueMCTB.
Ile cTpaxyBaHHS BiJirpaBajJo pojib y HOM'SKIICHHI pPHU3UKIB, TOB'S3aHUX 13 TOJITUYHOIO
HeCTaOUTBHICTIO, 1 Ha/TaBaJIO TIEBHUMN PiBEHB 3aXUCTY JUIS IXHIX 1HBECTHIIIH.

VY ramy3l cTpaxyBaHHS IHBECTHUIII BiJl TOJITUYHHX PHU3HKIB BaXJIHBE MiCIe IOCIIAIOTh
ekcropTHO-KpeauTHI areHTcTBa (EKA), sIKi BUKOHYIOTH BHPIIIAJIGHY POJIh Y TIOOATEHOMY CTpaxyBaHHI
inBectuilii Big BoeHHMX pusukiB[10]. Cepen naitbinbm Barommx BimzHadaioThest EKA kpain G7,
JUSTBHICTH SIKUX CIIPSIMOBAaHA HA HAJaHHS CTPaXOBUX Ta (DiHAHCOBUX MOCIYT IS MIATPUMKH €KCIIOPTY
3 BIANOBIAHUX KpaiH. TunoBuii ciektp nociyr, mo HanawoTh EKA, BKitoyae cTpaxyBaHHs iHBECTHUIIH
BiJT IOJIITAYHUX PU3HKIB, TAKUX K BOEHHI KOH(IIKTH, IPOMaISTHCHKI 3aBOPYIIICHHS Ta €KCIPOIpiaisl.

OcnoBHOlo MeTot0o EKA € crnpusHHS €KCHOPTHO-OPIEHTOBAaHMM KOMIIAHIsIM CBOIX KpaiH,
3MEHINYIOYN PHU3HUKH, ITOB'S3aHI 3 IHBECTYBaHHSIM Ha 30BHIMMHIX puHKaX. lle gocsraeTbes, 30KpeMa,
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HaJIaHHSM CTPAaxOBOTO MOKPHTTS BiJl PU3HKIB, OB'I3aHUX 3 BoeHHNME KoH(utikTamu. EKA perysipao
IPOMOHYIOTh PI3HOMAaHITHI MEXaHi3MU CTpaxyBaHHsS, TakKi SK KPEJWTHE CTpaxXyBaHHs, CTpaxyBaHHSI
MOJIITHYHUX PHU3UKIB Ta IHBECTHIIMHI rapadTii. KpemuTHe cTpaxyBaHHS BiJICTE)KYE HETOTaIICHHS
MO3MK, 3aXWINaloyd BiJg (iHAHCOBHX BTpaT, TOJAI SK CTpaxyBaHHS MOJITHYHHX PU3HKIB
BUKOPHCTOBY€ETBCS JUISL 3aXHUCTy BiJl 30WTKIB, CIPHYMHEHHWX YPSIOBUMH [isIMH, TaKUMH SK
eKCIpornpialiisi uu 0OMeXeHHsl KOHBepTallii BaltOTU. IHBeCTUIIH] rapaHTil, HATOMICTb, € YTOJIJaMH MiX
EKA Ta iHBecTopamm, sKi 3a0e3NeUyrOTh TapaHTIIO IUIATeXKYy B pa3l BUHUKHEHHS KOHKPETHOT'O
MOJIITUYHOTO PUBHKY.

BapTicTh cTpaxyBaHHS IHBECTHIIIN BiJl BOEHHHX PH3HUKIB BH3HAYAETHCS KOMIUIEKCOM (DaKTOPIB,
BKJIIOYAIOUM OOCST Ta XapakTep IHBECTHIiH, piBeHb pPHU3MKY 1 HEOOXIAHUH piBEHb MOKPHUTTS.
V3aranbHEHO IISI BHTpaTa BUPAXKAEThCS Y BIJICOTKAX BiJI 3arajibHOI CyMH I1HBECTHIIH 1 MOXe
3MmiHOBaTHCS B Mexax Bim 0,5% nmo 5% um HaBiTh Outbme. lle Hamae MOXKIMBICTH 1HO3EMHHM
HiAMPUEMCTBAM BKJIQJIATH B YKpaiHy, BAKOPHCTOBYIOUH ITOCIYTH CTPAaXyBaHHS IHBECTHUIIIH B/l BOEHHUX
pH3UKiB. BripoBa/)kKeHHs MOJI0KEHb IIbOT0O 3aKOHY Ta sSIKiCHA HOro peasizallis CIpUSATAME 3aTy4YSHHIO
iHBecTHLIN B YKpaiHy, siK 3 00Ky 1HO3eMHHUX, TaK 1 BITYM3HSIHUX iIHBECTOPIB, HABITh B YMOBAaX BOEHHOT'O
CTaHy Ta MiCISIBOEHHOTO BiIHOBJICHHS [12]. Lle cripusie miaTpUMIli €eKOHOMIYHOTO PO3BHTKY YKpaiHH,
aKTUBi3allil BIJHOBJIEHHS IPOMHUCIOBOIO BHUPOOHHMIITBA, CTBOPEHHIO HOBHX poOOYMX MICIb,
HAIlOBHEHHIO OIO/DKETIB Ha BCIX pPIBHAX 3a PaXyHOK IIOJIATKOBUX HAIXO/DKEHb Ta 3MIIHCHHIO
000pPOHO3/IATHOCTI JIEPIKaBH.

BaxnmBo Big3HauMTH, IO B YMOBaX BifHU B YKpaiHi BiAKPHBAETHCS 3HAUYINA MOXKIJIUBICTD JUIS
e(eKTUBHOIO 3allyyeHHs I1HO3EMHHUX IHBeCTHIili 3a ydacTio DOHIYy EKOHOMIYHOIO PO3BUTKY 1
cuiBpoOiTHuITBa (EDCF). 3a3Ha4ueHe areHTCTBO, BiJJOME CBOEIO POJUTIO B CTUMYJIFOBaHHI TJI00aIBHOTO
PO3BHUTKY uepe3 (piHaHCOBY MiITPUMKY, B paMKax iHIIiaTuBU criiibHO 3 Ypsaaom Pecmy6niku Kopes,
PO3pOOMIIO MPOrpaMH, CIIPSMOBaHI Ha HAJaHHS MUJIBIOBHX ITO3HWK IPUBATHOMY CEKTOpY B YKpaiHi. Y
X0zl koH(epeHIii "As3iiicbke JiepcTBo", mo BigOynacs 17 tpaBas 2023 poky, BinOyiacs ypoducra
nepeMoHis mianucanas [Tonepenaroi Yroam mik Ypsgom Yipaiau Ta Ypsyiom Pecryomiku Kopes,
CHPsSIMOBAHOT Ha OTPUMaHHS KpeAuTiB Bij PoHy eKOHOMIUHOTO po3BUTKY 1 criBpoOiTHHITBA (EDCF),
crnerianbHOTO Tiapo3 ity Kopefickkoro ExcnioptHo-ImmopTtHOTO Banky [13, 14].

3riiHO 3 YKJIAJEHOIO0 YroJoto, (iHaHCOBI pecypcu OyayTh MOOiTi30BaHi MPOTSITOM TPUBAJIOTrO
TIepiojIy IMiJT MiHIMaJIbHI BiJICOTKOBI CTaBKH: CTPOK KpeAUTy MOKe cTaHoBUTH J10 40 pokis mpu 0,15%
plUHUX, 13 mepe0aYeHO0 MOXKIIUBICTIO BiICTPOUYEHHS TOBEPHEHHS! OCHOBHOI CYMH KPEAUTY MPOTSITOM
10 pokis. Ileit pinancoBuii pecypc Oyne HamaBaTucs ExcrioprHo-iMmopTHEM O0ankoM Kopei B pamkax
¢ouny EDCF [14]. Lg ininiaTuBa CTBOPIOE MEPCIEKTUBHU JUISI MIANPHEMCTB YKpaiHU B3SITH y4acTb y
CepelHbO- Ta JIOBFOCTPOKOBHX IIPOEKTaX BIJHOBJIEHHS Ta PO3BUTKY CEKOHOMIKH, HAJAIOYH IM
MOXJIMBICTh OTpuMyBaTH (iHaHcoBy minTpumky Bin EDCF. Vkpaina, sika BKiItoueHa 10 Nepemiky
MpIOPUTETHUX KpaiH cmiBmpari 3 PecryOmiikoro Kopes B mexxax MikHapoaHOI mporpamu OdimiiHoT
normomoru po3BUTKYy (ODA), BimkpuBae uisi cebe HOBI MOXKIIMBOCTI JJISl peaiizallii iHHOBaI[iiHUX
CTpateriii Ta cTpareriii ynpaBIiHHS PU3UKaMH, CHPSIMOBAaHHX Ha 3a0e3Me4YeHHS CTAJIOr0 PO3BHTKY B
YMOBaX BOEHHOTO KOHQJIIKTY.

Vpsaa Pecny6miku Kopes ta EDCF iHimitoBaiu mnporpaM TiTBrOBOTO0 HaJTaHHS ITO3HUK
npuBaTHOMy Oi3Hecy B VYKpaiHi, IO BiAKPUBAaE HOBI MEPCHEKTUBU IS 3aly4eHHS 1HO3EMHHUX
IHBECTHITIH B yMOBax BiliCbKOBOTO KOH(IIKTY. OHUM i3 KITFOYOBUX €JIEMEHTIB € BKIIFOUCHHS Y KpaiH!
JI0 TIepeltiKy MpiOpUTETHUX KpaiH ABOCTOPOHHBOTO criBpoOiTHHUIITBA 3 Pecny6mikoro Kopes B mexkax
MibKHapoaHoi mporpamu OdimiiiHol gonoMoru po3BUTKy (ODA), 1o BiIKpHUBa€ MOMKIHBOCTI IS
IpUBATHUX MiANpUeEMCTB YKpainu orpumaru ¢inancyBanHs Big EDCF. Ile cnpusie BupimeHHIO
(iHAaHCOBHUX BUKJIMKIB Ta CIIPHSE BiTHOBJIICHHIO €KOHOMIYHOI CTaOLTLHOCTI B YMOBaX BOEHHOTO CTaHY
Ta PO3BUTKY HiANPUEMCTB Y KpaiHH.

BucnoBkn. OTxe, 3arajoM MOKHa 3pOOWTH BHCHOBOK, IO PETENBFHO CIPOEKTOBAHI Ta
BIIPOBA/’KEH1 CTpaTeril CHPUSIOThH 3aTy4YEeHHIO 1HO3€MHHX IHBECTHUIIIN B €EKOHOMIKY YKpaiHU B yMOBax
BOEHHOI'O CTaHy, [0 Ma€ BAaXKJIMBE 3HAYCHHS JUIS CTAOUTBHOCTI Ta pO3BHUTKY Kpainw. Lli Ta iHmmi
IHCTPYMEHTH JIal0Th CUHEPTiI0, TO3BOJISIFOUM YKpaiHi BUBOJUTH Ha HOBUM piBE€Hb CTpaTeril 3aIyuyeHHs
1HO3EMHUX 1HBECTHIII I, 3a0€3MeUyIOUH CTIHKHI eKOHOMIYHHIA PO3BUTOK B YMOBaX BOEHHOTO KOH(IIIKTY.
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TenmeHmii 3aydeHHsT 1HO3eMHUX 1HBECTHIIIN, TaKi SK elekTpoHHa miaTdopma "Advantage Ukraine",
3aKOHOJIaB4l HOBOBBeIeHHsI (3akoH Ykpainu Bix 22.11.2023 Ne 3497), i yuacts PoHIy €EKOHOMIYHOTO
po3BuTKy i cmiBpoOiTHHITBa (EDCF) y (QinancyBaHHI NMPOEKTIB TICHO TOB'sS3aHi i BiIIOBIAAIOTH
BUKITUKAM CbOTO/IEHHS, TO3BOJISIFOUM PO3IJITHYTH aclleKTH 3aTydeHHs iIHO3eMHHX 1HBECTHUIIIH B yMOBax
BOEHHOI'O CTaHy B YKpaiHi. BaiaumBO TpOJOBXKYBaTH 3MII[HIOBATH E€(PEKTUBHICTH IHBECTHIIHOL
MOJIITUKH, TPOBOJIUTH JIeTaIbHI aHAIII3M, 3 YpaxyBaHHSAM 3apyOiKHOTO JOCBilY, TEHIEHIIH pO3BUTKY
1HO3eMHOT0 IHBECTYBaHHS B €KOHOMIKY YKpaiHH.
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TRENDS IN ATTRACTING FOREIGN INVESTMENTS INTO THE ECONOMY
OF UKRAINE UNDER CONDITIONS OF WAR

Introduction. In the conditions of a state of war, the economy, as well as enterprises in Ukraine, have found
themselves facing an extraordinary task of attracting foreign investments to support and develop their own
economy. This article examines key trends and challenges that arise in the context of attracting foreign
investments into the economy during military actions, and analyzes the tools that contribute to maintaining
financial stability and the development of enterprises. The author outlines the steps taken by the state on the path
to attracting foreign investments into the economy of Ukrainian enterprises.

The purpose of the article is to investigate the trends in attracting foreign investments into the economy of
Ukrainian enterprises under conditions of a state of war.

The research employs analysis, synthesis, and explanation for analyzing the current state of foreign
investments in the Ukrainian economy during a state of war, grouping for identifying sectors and aspects
requiring priority attraction of foreign investments, structural-logical analysis for determining stages of
attracting foreign investments under conditions of a state of war; and systemic analysis for studying trends in
attracting foreign investments.

Results. The study confirms that a state of war significantly influences the attraction of foreign investments
into the economy of Ukrainian enterprises. The military situation necessitates thorough analysis and the
development of strategies to ensure the stability and attractiveness of the investment environment.

Originality. The scientific novelty of the research lies in the description of tools for attracting foreign
investments into the economy of Ukrainian enterprises, particularly in the context of a state of war. In examining
the impact of the military conflict on foreign investments, considering its role in shaping risks and opportunities
for foreign investors. The use of a systemic approach will allow for an overview of investment attraction trends
and subsequent analysis of their effectiveness in the economy of Ukrainian enterprises in wartime conditions.
Interconnections between various aspects of attracting foreign investments in conditions of military conflicts have
been identified. The research results provide innovative and practically oriented recommendations for the
government and business, aimed at the optimal utilization of foreign investments to support the economy in times
of a state of war.

Conclusions. The conclusions of the conducted research indicate that in the conditions of a state of war,
effective attraction of foreign investments into the economy of Ukrainian enterprises is important, yet
simultaneously a challenging task. The negative impact of the military conflict on the investment climate requires
careful analysis and the development of strategies to minimize risks for foreign investors. It is important to
consider the specifics of military conflicts in shaping risks and defining perspectives for investors. The proposal
is to emphasize the creation of a stable and transparent investment climate, as well as the development of
mechanisms for insuring investments against war-related risks. Specific proposals include the necessity of
implementing innovations in risk management to ensure reliable protection of foreign investments in unstable
conditions.

Keywords: attraction of foreign investments, enterprise economy, state of war, international cooperation,
investment process, investment environment, challenges, perspectives, strategies, instability, investment climate.
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