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INVESTMENT TRENDS IN UKRAINE IN WAR CONDITIONS

Y crarri gocnigxeHo TeHAeHuii iHBecTyBaHHS1 B YKpaiHi B ymMmoBax BiiHu. EKOHOMika He MoJXxe
¢yHkuyioHyBaTn 6e3 iHBecTuuivi, 6e3 OHOBJIeHHSI OCHOBHUX 3aC00iB, NONOBHEHHsI 060POTHMNX aK-
TueiB. lIpoBeneHO aHani3 cknagy Ta CTPyKTypu kanitanbHux iHBectulivi 3a 2020—2024 pp., Bu-
SIBJIGHO 3MiHVN B CTPYKTYPIi B HANPSIMKY 3pOCTaHHs YaCTKM KOLUTIB Aep)xaBHoro 6rogxerty, Bnac-
HUX KOLWWITIB NigNPUEMCTB i opraHi3auiii, KOWTiB HaceNeHHsI Ha 6YAiBHULTBO XNT/a Ta 3MEHLUEeH-
HS1 YaCcTKn KpeauTiB 6aHKIB, KOWTIB MmicueBux 6roaxeTiB. Ha OCHOBI o4iHKn AMHaMiKn aKkTUBHNX
onepauivi 6aHkiB B YKpaiHi 38ilicHeHO ix nporHo3yBaHHs1. 3po6s1eHo ornsg yMOB rpaHTOBUX MPO-
eKTiB ypsay-

B ymoBax BiliHu poJsib fiep>xaBn y CTBOPEHHI IHBEeCTULIMHUX CTUMYJIIB € BA3Ha4YaJlbHOIO Yyepe3
BCTaHOBJIeHHs1 3aKOHOo4aB4Yux 3aca 1a 6eanocepegHe piHaHcyBaHHS i Ninbroee KpeagNTYBaHHS
3a paxyHOK KOLUTIB fgep>xaBHoro 6roaxerty YkpaiHn. 3azHa4eHe NoBUHHe NiJTPUMAaTN €éKOHOMi-
Ky Ans 3abe3ne4yeHHs nepemMoru YKpaiHu.

3aranom, guHamika iHBecTyBaHHS B YKpaiHi Ma€ NnOo3UTUBHI TeHQEeHUii, npoTe po3amipun Hego-
CTaTHI, K 4N BigHOBNeHHsI 3pYHHOBAHOro Tak i Ansa nogansLioi Bigbyaosm Ykpainu.

The article examines investment trends in Ukraine during the war. For successful business,
the renewal of the capital of enterprises remains always relevant. Investment resources are
usually directed to those areas and industries that bring the greatest benefit to the investor,
this may be profit, as well as, in the case of the use of state values, social or environmental
effects.

The purpose of this study is to determine the main trends in investment in wartime conditions
and further prospectsin the post-war period.

According to separate estimates by the World Bank Group, as of the end of 2024, 524 billion
US dollars are needed to rebuild what was lost in Ukraine.
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An analysis of the composition and structure of capitalinvestments in Ukraine for 2020-2024 shows
an increase of 27.3%, changes in the structure were identified in the direction of increasing the
share of state budget funds, own funds of enterprises and organizations, funds of the population for
housing construction and reducing the share of bank loans, funds of local budgets. The largest number
of capital investments was attracted by Kyiv, Dnipropetrovsk, Kyiv, Lvivand Poltava regions, which
accounted for 64.41% of the total capital investments in 2024.

Today, banks are more willing to invest in securities (government bonds and NBU deposit
certificates). Such trends will be observed with a fairly high probability in the future, as evidenced by
the built trend models. To activate banks in the field of lending to small and medium-sized businesses,
the State Program "Affordable Loans 5-7-9% " is in effect.

Naturally, in wartime, the role of the state in creating investment incentives and an investment
environmentis decisive. Today, state programs are being implemented, and grant support for small
and medium-sized businesses is provided on a competitive basis from the State Budget of Ukraine
and other funds (National Research Fund of Ukraine, Innovation Development Fund, Small and
Medium-sized Business Support Fund, Compulsory State Social Insurance Fund for Unemployment).

The article reviews the conditions of government grant projects.
The dynamics of investment have positive trends in Ukraine, but their size is insufficient, both for
the restoration of the destroyed and for the further reconstruction of Ukraine.

KarouoBi cnoBa: kanimaneHi iHBecmuuyii, depxcaBHuli 6100xcem, 6r00xcemHa npoepama, kpedum, 6aHK, 20aHM,

manul ma cepeodHii bisHec.

Key words: capital investments, state budget, budget program, loan, bank, grant, small and medium-sized

businesses.

IIOCTAHOBKA ITPOBAEMM
YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBUMHU
YN TNMPAKTUYHUMU 3ABAAHHIAMU

[Lns ycniwHoro BefeHHs 6isHecy OHOBNEHHS KaniTa-
Ny NiANPUEMCTB 3a/IMIAETLCS 3aBXAHW aKTya/lbHUM, He-
3a/IeXKHO Bif KPU3, NaHAEMil UM HaBiTb BIMCbKOBUX Ail.
3uyacy NosiBM TOBAPHOro BUPOOHULTBA, 4/1 OTPUMAHHS
NpuBYTKY BUPOBHMKHM 34IMCHIOIOTb NOWYK (hiHAHCOBUX
pecypcis o6 KOHKYPYBAaTH Ha PUHKY, OXOMNJIOBATH HO-
BUX CNOXWBauiB, po3LwunpioBaT 30yT. BignosigHo, iHee-
CTyBaHHs sk npouec 3abe3neyeHHs NPoCTOro Y1 PO3LLUM-
PEHOro BifTBOPEHHS € HEBI' EMHOIO CKNAa0BOIO €KOHO-
MiKH. IHBECTULINHI pecypcH SiK NpaBUIO CNPSMOBYIOTb-
cay Ti cchepu Ta ranysi, WO NPUHOCATb HaWbBinbLy Ko-
PUCTb ANA iHBECTOpPa, Lie MoXke By TH NpubBYTOK, a TaKoX,
Y BUNaAKy BUKOPUCTaHHS AepXKaBHUX MaWHOBUX LiiHHOC-
TeH, couiallbHUN UK eKonoriuHui edpekTu. [lepkaBa B
pamKax peanisalii eKOHOMIUHOT NONITUKKM 3341 cTabin-
i3aLii eKOHOMIKH, 3an0BiraHHIO Pi3KUM KOJIMBAHHAM KO-
HOMIYHOTrO LMKy, CTBOPEHHS aJleKBAaTHOrO PUHKOBOIO
cepefoBHLLa, MOXe iHBECTYBATW Y NPIiOPUTETHI ranysi
(Hanpuknag eHepreTuka, ByrifibHa, 06OpOHHa NPOMHC-
JIOBICTb, CiflbCbKe rocnofapcTBo, TPaHCMNOPT, BUCOKi TeX-
HONOriT) UM 3iMCHIOBATH NiIATPUMKY OKPEMUX CErMEHTIB
niNPUMEMCTB, XO04a BU3HAYaA/IbHOK € POJIb NMPUBATHUX
iHBECTOPIB.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITIYBAIKALIIN

BaxknueicTb nUTaHb iHBECTYBaHHA CPUUYUMHMUAA LUKU-
POKi IMCKYCIi Yy HAYKOBUX haxOBUX BULLAHHAX. 30Kpe-

Ma, 3aC/yroBytoTb Ha yBary gocnigxeHHs l. b. Xoma,
X. P. Bopo6iii [1], O. Atamac [2], A. Bonkoea, M. B. Kny-
6aHb [3] wono iHBecTyBaHHA B YKpaiHi nig yac BiHu
Ta NnepcnekTUBU y NnicnaBoeHHUM Yac; H. A. Masyp,
0. K. KywHip [4] woa0 3HAYEHHS Ta BNIMBY Kanitaib-
HUX iHBECTHLIN B YKpaiHi B yMOBax 3MiH. TaKoX OK-
peMi HayKOBLi Ha[alOTb YBAry y CBOiX AOC/igXKEHHAX
iHBECTYBAHHIO Ha MiKpO- Ta ME3OPIBHAX, HANPUKIAA
iHBECTYBaHHIO NpUBaTHUMK ocobamu [5]; couianbHo-
My iHBecTyBaHHIo [6]; imnakT-iHBecTyBaHHto [7]; ESG-
iHBecTyBaHHI0 [8]; iHBECTHUINHIN akTUBHOCTI 6aHKiB [9]
Ta iH. He npuMeHwWwYyo4n OTpUMaHi pe3ynbTaTtv, Chig,
3a3HayMuTH, WO coliaibHO-eKOHOMIiUHi 3MiHW 3HAUYHO
BN/AWBaloTb Ha nepebir iHBeCTULIMHOT AisNbHOCTI B
YKpaiHi Ta cBiTi, TOMY AOC/NiA>KEHHS NOLAJIbLLIOTO PO3-
BUTKY iHBECTYBaHHS B YMOBaX BilHU 3a/IMLIAETbCS aK-
TyasbHUM.

OOPMYAKBAHHS HIAEVI CTATTI
(TIOCTAHOBKA 3ABAAHH)

MeToio faHoro gocnifyKeHHs € BU3Ha4YE€HHSI OCHOBHUX
TeHAEHLiM iHBECTYBaHHS B YMOBaX BilHW Ta NoAasibLLUMX Nep-
CMEKTUB Yy NiICNSBOEHHUM Nepioa.

BUKAAA
OCHOBHOT'O MATEPIAAY
AOCAIASKEHHS

3BaXkalouu Ha NOCTiHe PyHHYBaHHS iIHPPACTPYKTYPH,
YKWTNOBOro PoHAY, NiANPUEMCTB | BAPOBHUUMX NOTYXKHOC-
TeW BHaC/iAOK BIMCbKOBOT arpecii, notpeba y iHBeCTUL M-
HUX pecypcax B YKpaiHi LLopoKy 3pocTae. 3a oOKpeMUMH
ouiHkamu 'pynu CeitoBoro 6aHky Ha KiHeupb 2024 p., ans
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Ta6nuua 1. KanitanbHi iHBecTuuil YKpaiHm 3a gxxepenammn ¢ivaHcyBaHHs, 2020—2024 pp., MJH rpH, %
Temn
2020 2021 2022 2023 2024 3pOCTaHHA,
%
Yeboro: 419 836,7 [ 528 802,0 {279 597,8 [395450,0 [ 534417,1 [ 1273
Y momy quchi 3a
PAXYHOK
KOIIITiB JAEPIKaBHOT'O
GromKeTy 36512,5 |485455 (263740 [389946 [581783 [1593
KOIITIB MICLIEBHX
GIOKETIB 435583 [44207,8 [12766,5 [285542 [306662 |704
BJIACHHUX KOIITIB
MANPUEMCTB Ta
opranizauiit 2793304 | 362693,0 | 203427,6 | 285674,9 [379613.4 [1359
KpenuTiB OaHKIB Ta
iHIIMX MO3HK 278945 |26654,1 |11822,1 |11649,1 [204739 [734
KOIITIiB iHBECTOPiB-
HEPE3HUICHTIB 17292 779,0 92,2 290,3 240,8 13,9
KOIIITiB HACCJICHHA Ha
OyniBHULTBO XHTIa | 20590,9 (285762 [179139 |217888 |32666,6 [158,6
IHIIUX JOKEpen
dinancysanns 102209 [173464 [72014 [84981 [125780 |123,1
I>xepeno: pospaxoeaHo Ha ocHosi [11].
100,0 &l 3aKoHOMipHO, Lo 3a 2022 p. MaeMo piske
80.0 7,5 ceee 42 97 ki A 38 nagiHHs KaniTanbHUX iHBECTHLH. 32 OCTaHH
’ ;ﬁ;; : : ;‘;’,};,;;f N'AATb POKIB KariTa/ibHi iIHBECTULii B EKOHOMIL
0.0 oy (o224 Ykpaitn 3a aaHnmu [lepxasHoi cyx6u cra-
’ A ] .
ng,q;; TMCTHKM YKpainu 3pocnu Ha 27,3 %, B ocHOB-
40,0 ':';'i;;.;.f.j— HOMY 3a paxyHOK NPUPOCTY (PiHAHCYBaHHS 3a
boed KOLLTU Aep>KaBHOro BI0pKeTy Ta 33 KOLITH Ha-
At o . . v
20,0 ceneHHs Ha ByaiBHULTBO >KWUTna. Big'eMuui
o : == NPUPIC 3a aHai30BaHWH NEPIOS MAEMO Yepe3
S — === : , . S
—— — p— — — 3MeHLLEHHS piHaHCYBaHHS 3a KOLUTH MicLe

B inui gskepena pinaHcyBaHHS O xowTH HaceaeHns HA OyAIBHANTBO KUTIA

M gpeauTH 6AHKIB Ta IHIIAX NO3HK O BiacHi KOUITH OiTOPHEMCTB Ta Opraui3amii

B KoIITH MiCHeBHX GI0/KETIB B KoITH AepPRABHOIO GIOKETY

Puc. 1. Cknap kanitanbHUX iHBeCcTULin YKpaiHu 3a pxepenamm
¢dinaHcyBaHHA y 2020—2024 pp., %

Ixkepeno: cuctematusosaHo 3a gaHumu [11].

BiAOYAOBM BTPauyeHOro NOTPIBHO noHan nis TPUAbHOHA
nonapie CLUA (524 minbapau gonapis CLLIA) [10]. Lle Ha-
6araTo 6inbLue Hi>K TenepilLHi Y4 AOBOEHHI KaniTanbHi iHBe-
cruuii (Tabn. 1).

BUX OIOMKETIB, KpeauTis GaHKIB Ta IHLIKMX no-
3UK, 2 TaKOK KOLLTH iHBECTOPIB-HEPE3HIEHTIB,
AKi y CTPYKTYpi hiHAHCYBaHHS 3MEHLUWIUCD
Ginble sk B 7 pasis y 2024 p. nopiBHsHO 3
koBigHum 2020 p. CTpykTypHO 36inblumnach
yacTKa KOLUTIB 3 Aep>kaBHoro bomkeTy (3
8,6% 10 10,9%), BnacHi KowTH NigNPHEMCTB
(369,6% 10 71,0%), kowTH HaceneHHs (3
5,2% £006,1%) (Puc. 1).

Y perioHanbHOMy acnexTi, HaMbinbLue KaniTanbHWX iHBeC-
MUK 3anyunnu M.Kuie, [HinponeTtpoecbka, Kuiecbka,
Jlbeiecbka Ta MonTtascbka obnacri, Ha akiy 2024 p npynagano
64,41 % 3aranbHoro obcary KanitanbH1X iHeecTuLik (Tabn. 2).

Tabnuus 2. PerioHu YKpaiHu, 9Ki 3anyyunm Habinbwe KkanitasbHUX iHBeCTULIN
y 2022 p. Ta 2024 p., TUC TPH, %

2022 2024 Temn
TUC TPH % THUC T'PH % | 3poctanus, %

Ykpaina 279597832 | 100 [534417067 | 100 191,14
M.Kuis 93606317 (33,48 |199635885 |37,36 |213,27
JlninponerpoBceka | 27593010 9,87 50758348 9,50 183,95
KuiBcbka 21046149 |7,53 [48402722 (9,06 229,98
JIbBiBCHKA 16494654 5,90 25702758 4,81 155,82
TlonraBchka 13650776 14,88 19726450 |3,69 144,51
Binnunipka 9816972 3,51 15494391 (2,90 157,83
Opecbka 9366754 3,35 14391134 2,69 153,64
3anopi3bka 7315795 2,62 7305718 1,37 99,86

XMeJbHUIbKA 7145325 2,56 | 10572535 1,98 147,96
BousmHcbKa 7110951 2,54 |12861616 |[2,41 180,87
3akapraTcbka 6702818 2,40 8890553 1,66 132,64
YepHiriBchka 6667788 2,38 12644107 (2,37 189,63
TepHomisbChKA 6241266 2,23 9750514 1,82 156,23

Ixepeno: cchopmoBaHo Ha ocHosi [11].

IHBecTuuli: noasTka 1a gocsig N 572026




Ta6nuuga 3. KanitanbHi iHBecTUUil 3a BUpamu aktueie, 2020—2024 pp., MJH rpH, %

Temn
2020 2021 2022 2023 2024 3pOCTaHHS,
%

Bceboro 419836,7 | 528802,0 | 279597,8 | 395450,0 [ 534417,1 | 127,3
inBecTHii B
MaTepiaibHi
AKTHBH 400910,7 | 505246,3 [264425,4 [376946,5 [501261,9 [125,0

xumioBi Oynmakn  [36517,8 [47798,0 [22193,9 [28071,8 |37125,1 |101,7
HexuTIoBi Oyaismi [64103,8 |71495,8 |33378,5 |44537,9 |62203,7 97,0
IHOKeHepHi
CTIopyau 113270,5 | 148150,6 [ 55249,1 [110953,6|145372,6 |128,3
MaIlHHH,
o0najiHaHHA Ta
iHBEHTap 132241,5 | 158724,8 [91422,1 |127900,6 | 175287,6 | 132,6
TpaHCIOPTHI
3acobu 37211,5 |54411,6 |29677,6 |40465,2 |53736,1 |144.4
3eMJIst 17472 12094,1 882,6 1697,1 2979.9 170,6
JIOBIOCTPOKOBI
0i0JIOriuHI aKTUBH
POCITHHHHITBA Ta
TBAPHUHHUIITBA 3996,7 4941,5 4191,6 5060,0 3855,2 96,5
1HIII MaTepianbHi
AKTHBU 11821,7 [17629,9 [27430,2 |18260,3 |20701,6 |175,1
inBecTHLii B
HeMaTepiaabHi
AKTHBH 18926,0 |23555,7 |15172,4 |18503,5 |33155,2 |175,2
3 HUX
[pOrpamHe
3abe3reueHHs Ta
6a3u JaHuX 10330,7 |13731,5 |11020,5 |13690,7 ]19935,6 ]193,0

I>xepeno: cpopmoBaHo Ha ocHosi [11].

3a BUOaMK aKTUBIB NepeBarkaloTb IHBECTULIi B Ma- 36inblieHHs y TpaHcnopTHi 3acobu (+1,3%) Ta nporpam-
TepianbHi aKTMBM, a came: MallWHKW, obnagHaHHA Ta He 3abe3neueHHs Ta 6asu gaHux (+1,2%).
iHBEHTap, iHXeHepHi cnopyau, HexuTnosi byaisni, OTox, AuHaMmika KanitasibHUX iHBECTUUIN B YKpaiHi
(Tabn. 3), npoTe HaMBINbLUMI NPUPICT KaNiTaNbHUX iHBE- MAaE NO3UTHBHI TEHAEHLT, NPOTE 3MEHLLYETbCS YacTKa Kpe-
CTHULIN 3a paxyHOK iHBecTHUil B 3emnio (+70,6%) 3a auTie GaHKiB Ta iHWKX no3uk. Lle Binobpaxkae 3aranbHy
OCTaHHi N'ATb PoKiB Ta TpaHcnopTHi 3acobu (+44,4%) TeHaeHuilo wWoao 6aHKIBCbKOro KpeaUTyBaHHS Ta iHBecC-
(Tabn. 3). TyBaHHs 6aHKis B UiHHI nanepwu (Puc. 3). B peanisx oc-

CTpYyKTYypHO CKNaj KaniTabHUX BKNafeHb CYTTEBO HE TaHHIX ABOX POKiB Ans 6aHKiB € 6inbw NpUBabAUBHUMM
3a3HaB 3MiH 3a aHanisoBaHum nepiog (Puc. 2). Cnoctepi- BKAaAeHHs B LiHHI nanepw (B ocHoBHoMmy e OB/l Ta ae-
raeTbCs fesiKe 3MEHLIEHHS KaniTalbHUX iIHBECTULIN Y XKUT- MO3UTHI cepTudikath HBY), a He HapgaHHs KpepuTiB
nosi 6yauHKK Ta HexxuTnosi 6yaisni (-1,8% Ta -3,7%); knientam. Taki TeHAeHUIT 3 LOCUTb BUCOKOIO MMOBIpHICTIO

100,0
Onporpamue
90,0 -i 3a0e3mevyeHHs Ta 0a3H
8,9
. 10,3 E 10, Aammx
800 o s 10,6 o | @ TpaHcnopTHisacofu
?:P:ﬂ': ?:D:? ?:5:?: }:5:?
70,0 T Telels et ate B et
iis 54; e 2R e
60,0 ——’::::: ::::: ::::: ::2?3? 9281 Dmaumunn, o0aanmanus
et e et e
s a0 Sl 2R o
50,0 +— e s 55 I
40,0 — :E:E: P 7Di}l'llCEHepHi copyau
’ 27,0 28,0
30,0 — 19:8 28,1 27,2 o
A O nesxkuTn0Bi OyaiBai
20,0 +— -
10,0 +— — - EkuTioBi OyaHHEKH
8,7 9,1 7,9 7,1 6,9
0,0 - . : : . L
2020 2021 2022 2023 2024

Puc. 2. Cknap kanitanbHUx iHBecTULin B YKpaiHi 3a OCHOBHUMM Bugamm aktueie, 2020—2024 pp, %

L>kepeno: cuctemaTu3oBaHo, y3araibHEHO Ta 3rpynoeaHo 3a faHumu [11].
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“KOHOMIUNA HAVKA
AANIFID NS REANVIRNA
2 000 000 mu. 3a paHumu HBY, pelto cnoBinbHu-
1,800 000 Y=2‘]‘§985"]X9+;‘28717 JINCb TEMMNW KPEAWTYBaHHS B MeXax
=4U,72 " .
1600 000 = nporpamu "[NocTynHi kpeauTtn 5-7-
1400 000 — 9%", y Tpetbomy keapTani 2025 p.
y = 970874x0072 UUCTi FPUBHEBI KPELMUTH 32 NPOrpamMoio
1200 000 RZ=10.6021 — (o) H
£ 000 000 5 all _ __ 3pocnmHa 1,5%, a nosa Heto Bigbynochb
) 5 i 0
ooy P 5 ] ksl 203465 + 786600 36iNblUEHHA KPeaUTyBaHHS Ha 11,4%
= - i |t ek 0,9485 [15]. Lle 3ymoBneHo 30kpemMa i cneumndp-
bl B} e g i{UHUMK YMOBaMM HaflaHHS KPEaWTy B
400 000 ] ] Mexxax nporpamu " [LocTynHi KpeanTH 5-
200 000 - e e S e . et 7-9%", TpyaHowamu 3 JOTPUMaHHAM
0 01012021 01.01.2022 01.01.2023 01.01.2024 01.01.2025 01.01.2026

O KpeanTH HAZAHI KIi€HTaAM
B Briajgenns B MiHHI IANEPH Ta ACMO3HTHI cepTHdiraTH
@3 aux: OBJAI

Puc. 3. luHamMika akTUBHUX onepaLuii 6aHkiB B YKpaiHi Ta ix
nporHo3dyBaHHsa, 01.01.2021—-01.01.2025 pp., MJIH rpH

Ixepeno: cknageHo 3a gaHumu HBY [13].

i Hagani 36epiraTMMyTbhCs, NPO LLO 3aCBiaUyloTb NOBYA0-
BaHi TpeHaosi mogeni (Puc. 3). MNMonpw BilHy, 6aHKK Ma-
IOTb PECYPCH, SIKi HAaMaraloTbCs PO3MiCTUTH 3 HAWMEHLLUM
PU3UKOM, o6 BUKOHYBaTH 3000B'A3aHHsA Nepes BnagHu-
KaMu Ta BNaCHUKaMH; caMe TakUMH iHCTPYMEHTaMH 3 HU3b-
KWM PU3MKOM € LiHHI nanepu BunyuweHi MiHictepcTBoMm
iHaHcie Ykpainu (OBLI) Ta genosutHi cepTudikatu
HBY. BignosigHo go Monoxenus HBY [12], imoBipHicTb
LedonTy 3a TaKUMH iHCTpyMeHTamu pisHa "0", ix emiTeH-
T BigHOCATbCA 00 1 KNnacy GOP>KHUKIB-EMITEHTIB LiiHHWUX
nanepis, BiAMNOBIAHO PO3Mip KPEAUTHOrO PU3MKY 3a Ta-
KMMHK akTMBaMu 0, pe3epByBaHHS 3a TAKMMU aKTUBAMU He
npoBonuTbcs. Lle cTBOpioe Ui gopatkoBi nepesary gns
6aHKis.

LLlono kpepuTyBaHHS NiANPUEMCTB Ta HAaCENIeHHS, TO B
yMoBax BiliHW Ans GaHKiB Ui onepauii cTaloTb Binbl pUsK-
KOBUMH, LLLO NOB'A3aHO 3 rOCNOLAPCbKOLO AisIbHICTIO NOo-
3W4asNbHUKIB (MOXK/IMBI 3MiHU Yepe3 BTPATY MaiHa, HecTa-
ya Kagpis, HecTanictTb 3actaeu, HecTabiNbHICTb AOXOAIB
HaceneHHs), 06CyroByBaHHAM BUAAHUX KPEAMTIB B NpH-
chbpoHTOBKX 30Hax Ta iH. [lnsa akTusisauii 6aHkis y cdhepi
KpeLuTyBaHHS Maforo Ta cepeaHboro HisHecy Ha cboroaHi
nie [ep>kasHa nporpama "focTtynHi kpeautn 5-7-9% "[14].
MNporpama BnpoBamKyetbcsa 3a yyacTi DoHAy po3BUTKY
nignpuemuuuTea (OPIM), akuit 3abeanedye yacTKoBY KOM-
neHcauito BiACOTKIB Ta HaJaHHS rapaHTii 3a KpeguTaMu no-
3UyasbHKKIB, LLO BiANOBIfaloTb KpUTEPIAM Bigbopy nporpa-

=—3a0e3neucHHs
MATBHOCTI

2025 ciuenn Hagionaasuoro
Bepecenb ) (oHay HoCTIIKEHD,
rpaHToBa
701,22\ morpa

HAYKOBHX
/ JOCIAKEHD 1
N _/ HAYKOBO-TeXHIYHAX

\ ) 4
2024\(, 495,5 2023 (excmepAM EHTAILHHX)
621,74 po3poGox

Puc. 4. ®dinaHcyBaHHa HauioHanbHOro ¢poHay
aocrnigxeHb 3 [lepxaBHoro oioaxeTy YKpaiHu,
BUKOHaHHSA, 2021 p. — ciueHb-BepeceHb 2025 p.,
MJIH TpH

[Ixepeno: cknapgeHo 3a panumu [18].

YMOB Nporpamu no3vyanabHUKaMmu, 3aT-
pumkamu 3i ctopoHn DPI Bigwkoay-
BaHHS BiJCOTKOBMX CTABOK Ta iH.

3aKoHOMipHO, B yMOBaXx BilHW poJib
Lep>KaBu Yy CTBOPEHHI iHBECTULIMHUX
CTUMYJIiB, IHBECTHULIMHOIO CepeoBULLA
€ BU3HauanbHolo. MaeTbes sk npo 3a-
KOHOAaBYi OCHOBM, TaK i npo 6esnoce-
peLHe thiHaHCYBaHHS Ta KpeAUTYBAHHS 32 PaxyHOK KOLUTIB
[Lep>xasHoro bromxeTy YkpaiHu. B ymosax obmexxeHHx pe-
CYPCiB Ba>K/IMBO € PO3NOAIN CYCMiNIbHAX KOLWTIB Ha 0COB-
/MBO 3HauYMMi HanpsiMu. 3akoHoM Ykpaitu "lpo npiopu-
TETHI HaNPSAMU PO3BHUTKY HAYKH | TEXHIKK'" BU3HAUYEHO npio-
PUTETHUMH HaNpPsMaMH PO3BUTKY HayKH i TEXHIKHW Ha nepi-
Of 0 NPHUMUHEHHS B0 CKaCyBaHHA BOEHHOMO CTaHy B YK-
paiHi Ta go 31 rpyaHs poKy, HaCTynHOro nic/s NPUNUHEH-
Hs abo cKkacyBaHHsS BOEHHOTFO CTaHy: HallioHabHa Be3ne-
Ka i obopoHa; dyHAaMeHTanbHi HAYKOBI AOCAIAKEHHS 3
HaMBIfbLL BaXKNUBUX NPO6EM PO3BUTKY HayKOBO-TEXHIu-
HOro, coLia/lbHO-EKOHOMIYHOTO, CYCMiJIbHO-MOJTITUYHOTO,
NIOACbKOro NoTeHuiany ans 3abesneyeHHs KOHKYPEHTOC-
NMPOMOXKHOCTI YKpaiHW Yy CBiTi Ta CTanoro po3BUTKY Cy-
CniNbCTBa i Aep>KaBH; iIHOPMaLifHI Ta KOMYHIKaUiMHI Tex-
HOJIOTii; eHepreTUKa Ta eHeproedeKTUBHICTb; paLioHab-
He NMPUPOLOKOPUCTYBAHHS; HAYKH NPO KUTTS, HOBi TEXHO-
Jorii NpodiNlakTUKK Ta JliIKyBaHHSA HAWMOLIMPEHILLMX 3aX-
BOPIOBaHb; HOBI peyoBHHH | MaTepianu [16]. 3a 3akoHoM
Ykpainu "[po HayKOBY i HAYKOBO-TEXHIUHY Ais/IbHICTE",
nep>kaBa 3abeaneuye 6loaykeTHe piHaHCYBaHHS HayKOBOI
i HAyKOBO-TEXHIYHOI AianbHOCTI y po3Mmipi He meHwe 1,7 %
BBIN Ykpainu [17].

Ha cborogHi geprkaBHa niATpUMKa Ta CTUMYJIM 3a0XO0-
ueHHs 6isHecy 34iHCHIOETbCSA PI3HUMU MeToAaMU, 30Kpe-
Ma Lie BNpOBaPKEeHHS AeP>KaBHUX NPOrpam Ta piHaHCyBaH-
HS Ha KOHKYpCHMWX 3acagax 3 [lepkasHoro Biogxkety Yk-
paiHu, iHWKX BI0IKEeTHUX Ta N03abloAKeTHHUX 3arafbHo-
nep>kaBHUX hoHaie (HauioHanbHuM choHp pocnifgykeHb
Ykpainu, PoHpg po3BUTKY iHHOBaUiM, DoHA NigTPUMKHK Ma-
noro Ta cepegHboro 6izHecy, DoHp 3aranbHooboB ' a3K0-
BOrO AEP>KAaBHOIO COLjia/IbHOrO CTPaxyBaHHS Ha BUNaA0K
6e3pobiTTa); NybAiuHO-NpHBaTHE NapTHEPCTBO.

B Ykpaini y 2020 p. 6ys ctBopeHuit HauioHanbHui
oHA, pocnigkeHb YKpaiHu, Wo piHaHCYETbCA 3 feprKaB-
Horo GlogykeTy YKpaiH1 i BUKOPUCTOBYETbCS 3a PilLeHHs-
MU HauioHanbHoi paau YKpaiHu 3 nuTaHb PO3BUTKY HayKH
i TEXHONOriN Ha KOHKYpCHe (hiHaHCYBaHHSA NMPOEKTIB,
NiATPUMKY HayKOBUX AOC/IAYKEHD Ta MOJIOAUX HAYKOBLiB.
3a faHWMK 3BITHOCTI LWOAO BUKOHAHHA Aep>KaBHoro 6roa-
XeTy, piHaHCyBaHHS 3 fepyKaBHOro BogkeTy uepes Ha-
LlioHaNbHUK choHA AocnimkeHb YKpaiHU Ma€e TeHAeHLito [0
36inbwenHs (Puc. 4), 3a BuHatkom 2022 p.

IHBecTuuli: noasTka 1a gocsig N 572026
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rpaHToOBOI NiATPUMKM MaNoro i cepeaHbLOro GisHecy

Ta6nuusa 4. OCHOBHI HaNpPaAMU AepXXaBHOT

AV . Poamipu . .
ToteHuiini oTpumyBadi rpanty Jlxepena iHaHCyBaHHS HopmatuBHuii 10KyMEHT
Cy6’eKT MIKpOMiANPHEMHHUNTBA YK Masoro |Bix 50 Tuc e  doHA 3arabHO000B’ I3KOBOTO Iopsinok HagaHHS

MANPUEMHULTBA KPiM Cy0’€KTIB
rOCIOJAaPIOBAHHSI ISPKABHOTO Ta
KOMYHAJIBHOTO CEKTOPiB EKOHOMIKH.

I'pH 10 1 MIIH
IPH

Vuacuuku 00HOBHX Aiil, 0coOu 3
IHBaJIi IHICTIO BHACIIIIOK BIHHM Ta YWICHH iX
cimeit

1o 1 MIH rpH

JIepKaBHOTO COLIaIbHOTO CTPaXyBaHHS
Ha BUNAJOK 0e3po0iTTs
e JlepkaBHUH OIOIKET, y TOMY YHCIL

MIKpOTPaHTIB Ha CTBOPEHHS
a00 PO3BUTOK BIIACHOTO
6izuecy [21].

KOLITH Ha paxyHKy MiHEKOHOMIKH
«DOH] M ATPHMKH MaJOro Ta CEPeIHBOTO
6i3HECY»

TopsimoK HagaHHS TPAHTIB HA
CTBOpPEHHs1 a00 PO3BUTOK
BJIACHOTO Gi3HECY yuaCHUKaM

0OoioBMX Aiil, ocobam 3
IHBaJIIIHICTIO BHACIIIIOK BiHN
Ta YjaeHaM ix cimeii [21]

Cy0’eKT MIKpOMiAPHEMHHUITBA, CY0’ €KT 710 16 MIHTPH | @

MaJIOTO YU CEPEAHBOI0 l'IiZ[l'IpI/I€MHI/II.ITBa

@DoH 1 3arasIbHO000B I3KOBOr0
JIEPAKABHOTO COLIATBHOTO CTPaXyBaHHs Ha
BHIIAJIOK 0€3p00ITTS

o JleprkaBHU OFODKET, B TOMY YHCIL
KOIIITY Ha paxyHKy MinexoHoMiku «DoHz
BiTHOBJICHHSI Ta TpaHc(OpMaItii eKOHOMIKID)

INopsimok HamaHHS TPAHTIB Ha
CTBOPEHH!, PO3BUTOK 200
OHOBJICHHS BUPOOHHMIITB
nepepoOHOi IPOMHUCIOBOCTL
[22]

Cy0’€KTH TOCTIONAPIOBAHHS - FOPUIMYHI 0COOH
(KpiM FOPUIMYHUX OCI0 KOMyHAIIBHOI (hopMu
BIIACHOCTI Ta Cy0’ €KTIB TOCTIOAPIOBAHHS
JIePIKABHOTO CEKTOPY EKOHOMIKH ), KIHLICBUMHI
OeHediLiapHUMI BIIACHUKAMH SIKHX €
rpOMaUTHY YKpainu, Ta (i3iani ocodu -
TTANPUEMLI - TPOMAJISTHA Y KPATHH, SIKi

110 10 MiTH rpH

3arapHui (OHM AEPIKaBHOIO OFODKETY,
Bromxkerna nporpama «HaaHHs rpaHTiB 11t
CTBOpEHHS 200 PO3BUTKY Oi3HECY», IS
HaylaHHs 6€3M0BOPOTHOI IEP>KaBHOL
JIOIOMOTH y (hopMi TPAHTIB JIs CTBOPEHHS
200 PO3BUTKY CaJliBHUIITBA, STiTHALITBA Ta
BHHOIPAJIAPCTBA

IMopsimok HamaHHS TPAHTIB IS
CTBOPEHHs 200 PO3BHUTKY
CaIiBHMIITBA, SAT1IHHUIITBA Ta
BUHOTpajapcTsa [21]

3apeecTpoBaHi B iH(popMariiiHO-KOMyHIKaIiiHii
crcteMi «JlepykaBHUIT arpapHUil peecTpy Ta sIKi
MPOBAIATH MSUTbHICTB Y C(hepi BUPOLLLYBAHHS
CUTECHKOTOCTIONAPCHKUX KyNIBTYpP Ha 3eMJIIX, Ha
SIKI MIATBEPDKEHO TPaBO BIACHOCTI Ta/abo
KOPHICTYBaHHS

J10 7 MJTH TpH

3aranbHui (HOHT AEPIKABHONO GHOIDKETY,
Bromxerna nporpama «HaaHHs rpaHTiB 11t
CTBOPEHHS a00 PO3BUTKY Oi3HECY», ISk
HaJ[aHHs1 OE3ITOBOPOTHOI JIePKaBHOL
JIONOMOTH y (DOpMi TPaHTIB ISl CTBOPEHHS
200 PO3BHUTKY TEIUTYHOIO T'OCHIOIapCTBA

Topsimok HagaHHS TPaAHTIB IS
CTBOPEHHS 200 PO3BHUTKY
TEIUIMYHOro rocroaapcrna [21]

Ixkepeno: cknageHo 3a gaHumu [21], [22].

B ymoBax obMexeHUX pecypcis, BaX/IMBUM € 3HANTU
iHBecTopa, Wo byae 3auikasneHui B peanisauii KOHKpeT-
Hoi BizHec ifei. PoHa po3BuTKyY iHHOBaLiM [19], Wo dyHK-
LiOHYE SIK fiep>KaBHa iHCTUTYLiA npy MiHicTepcTBi uudpo-
BOi TpaHccopMauii YKpaiHu, Ha KOHKYPCHUX 3acajax
3AaiMcHIoE 6e3nN0BOPOTHY (hiHAHCOBY MIATPHUMKY IHHOBAL-
iIMHMX NpoeKTiB Cy6'eKTiB rocnofapioBaHHs, Y TOMY YMCAi
LLISIXOM 3aJly4YeHHS Ha MiXKHapOAHWUX PUHKAX iHO3EMHMWX
iHBeCTOpiB, hOHLIB, 3HAMOMMUTDb 3 YKPATHCbKUMH iHHOBALL-
iMHUMK cTapTanamu yBechb cBiT. Ha cborogHi @oHp po3suT-
Ky iHHOBaUiM npaytoe 3a Hanpsamamu [20]:

1. I'paHToBa nigTpumka Startup EDGE ans iHHoBaLiHHMX
MPOEKTIB y:

— Deep Tech: LLII, 6iotexHonorii, MeaTex, poboToTexHi-
Ka, KBaHTOBI TexHonorii, loT, kibepbesneka, KOCMiHHI TEXHO-
norii, enexTpoHika, 5G, Web3 toLo;

— Green Tech: BigHOBIOBaHa eHEPreTUKa, YNCTI TEXHO-
JIOTii, PiLLEHHS, LLLO 3MEHLUYIOTb BIMJ/IMB HA JOBKINNS;

— EdTech: undppoBi oCBiTHI NPOAYKTHU Ta TEXHONOTII, LLIO
TpaHCHOPMYIOTb OCBITY.

2. "Fast Track po nepemoru” (cnpolieHHs B3aeMogii
MinictepcTea o60poHu YKpaiHu 3 BupobHukamu BIJTA).

3. [HHOBaLiWHI Bayuepu (MOXKIMBOCTI yKpPaiHCbKWUM BU-
poBHMKaM NpeacTaBUTH CBOI IHHOBALiT Ha CBITOBUX TEXHO-
JIOriYHUX BUCTaBKaxX, OKPEMUM iHBECTOPaM, Mi>KHaPOLHUM
cTelkxongepam).

4. KopnopaTueHi iHHOBaLii (zonomMora y cninpadi 3 npo-
BiZHWMM KOpropaLlisiMu, 3ano4aTKyBaHHi NapTHEPCTBA 3 BE/IU-
KWUMM rpaBLsSMU Ha PUHKY).

3a gaHumu MoHAay pPO3BUTKY iHHOBALLIM, CTAHOM Ha noYa-
Tok 2026 p. B>ke nigTpUMaHo cpoHaom noHag 380 ctapranis Ta
3anyyeHo y ix gisnbHictb 8,7 mnH gonapis CLLA [20].

3 MeTol0 NiATPUMKU Masioro Ta cepefHboro bizHecy
B YKpaiHi B yMOBax BiiHU By/iM po3pobieHi MexaHi3Mu

HafaHHS rpaHTie Ha CTBOPEHHS abo PO3BUTOK BNACHOMO
6isHecy [21], Ha cTBOpEeHHS, pO3BMTOK a0 OHOBNEHHS
BUPOBHUUTE NepepobHoi npomucnosocTi [22], 6inbw
BiflOMi aK ypsaaoBi npoekTn ePoboTa Ta "BnacHa cnpa-
Ba". [Ikepenamu (piHaHCYBaHHS HAJAAHHS MiKPOTrPaHTIB
oTpumMyBayam € kowTn DoHAay 3aranbHO060B'A3KOBOro
[EeP>KaBHOMo COoUiasIbHOro CTpaxyBaHHs Ha BUNafoK He3-
pobitta (P3ACC) Ta KOWTH fepKaBHOro Blogxety, y
TOMY YMCJIi KOWTH, WO HAAXOAATb HA paxyHkU MiHeko-
Homiku B HBY "®oHpA nigTpMMKK Manoro T1a cepeHboro
6izHecy", "DoHg BigHOBNEHHS Ta TpaHCcdOpMalii eko-
HoMmiku", Brog>xeTHa nporpama "HapaHHsa rpaHTiB gns
cTBopeHHs abo po3suTKy 6isHecy" (Tabn. 4). TonoBHUM
PO3NOpPsAAHUKOM BIOAXXETHUX KOLWTIB Ta BiANOBiAaNbHHUM
BUKOHaBLeM 6ioaxeTHoi nporpamu € MiHEKOHOMIKH;
po3nopsaaHukoM kowTie P3ACC € Jep>kaBHUIU LEHTP
3alHATOCTI.

ANropyT™ HaiaHHS rpaHTy 3a nporpamoto "BnacHa cnpa-
Ba" € pocutb npoctuMm (Puc. 5).

| 1. ITonaHHs 3asBKN Ta JOKYMCHTIB uepe3 moprain Jis \

| 2. Ilepesipxa Ain0B0i penyrauii knieHra ]

PEriOHAIBHOMY LICHTPI 3aHHATOCTI ]

7

| 4. [puilHSTTA pilIeHHs PO HaIAHHSA TPAHTY ]

| 3. Cnis6ecina 8

| 5. Binkputts paxynkis. Peectpauis ®OII |

| 6. OTpHMaHHS KOIUTIB 1 MOYATOK MPOEKTY ]

Puc. 5. Anroputm OTpUMaHHS rpaHTy 3a
nporpamoio "BnacHa cnpasa”

I>xepeno: cknageHo 3a pgaHumu [23].
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3a gaHumu MiHicTepcTBa éKOHOMIKH, CTAHOM Ha KiHelb
ciunsa 2026 p B pamkax nporpamu "BnacHa cnpasa” 6yno
npuiHATO 293 NO3UTUBHI pilleHHs, cyMma rpaHTis 9,3 mapg
rpH, 6yno ctsopeHo 6113bko 63 THc. pobounx micup [23].

BMCHOBKU TA NIEPCIIEKTUBU
MOAAABIINX PO3BIAOK Y AAHOMY
HAIIPSIMI

IHBECTYBaHHS B yMOBaX BiliHW Ma€ BEJIUKE 3HAUEHHS, afpKe
[03BONSE KpaiHi 36eperti eKOHOMIUHY NOTYXKHICTb. [1s 3axu-
CTy Kpaihu, 3abe3nedeHHs notped 36poiHux cun YKpaitu,
NOTPIGHO PO3BMUBATH BIMCHKOBO-NPOMUCIIOBUI KOMMJIEKC, &
TaKoX 3abesnedysatu Cnoxueui notpebu rpomagsH. Yce ue
MO>XX/IUBE 32 PaxyHOK [IEP>KaBHOrO IHBECTYBaHHS, a TAKOX 3a
PaxyHOK KOLUTiB Mi>KHapOHWX Ta BITYUU3HSIHWUX iIHBECTOPIB.

MpoBeneHui aHani3 3acBiguye, WO AUHAMIKA iHBECTY-
BaHHSA Ma€ NO3WTUBHI TEHOEHLIT B YKpaiHi, NpoTe po3Mipu
He[oCTaTHI, SIK ANA BiAHOB/IEHHS 3pYWHOBAHOIO, TaK i ANs
noganbwoi sigbynosu Ykpainu. AHanis gykepen ciHaHCy-
BaHHSA KaniTaJibHUX iHBECTUL,iM BKA3y€E Ha 3pOCTaHHSA YacT-
kv KowwTie [lep>kasHoro 6roaxeTy YKpaiHu i BAaCHWUX KOLL-
TiB NiANPUEMCTB Ta HaceneHHs. HaTomicTb 3mMeHLwwyeTbcs B
KaniTasbHWUX IHBECTULISX YACTKa KpeAMTIB BaHKIB Ta iHLWWX
MO3MK; KOLITH MiCLIeBUX OIOaKeTiB.

CnpusHHs 6i3Hecy € 0iHWM 3 NpiopuUTETIB PpOBOTH ypALy.
[lep><aBa 3anpoBaKye nporpamu NiaTpMMKHM BisHecy uepes
MisIbroBe KpeaUTyBaHHs Ta HQAaHHS rPaHTIB Ha BfIaCHy Cripasy,
chopMye nprBabnmse iHBECTULLIMHE CepefoBULLE ANSA 3a/yUeH-
HS BHYTPILLHIX Ta 30BHiLUHIX iHBECTOpIB. 3a3HaueHe NOBUHHO
NOCHNUTH EKOHOMIKY A/s 3abe3neueHHs nepemMori YKpaiHu.

Y noganbiomMy onsi 3MiLHEHHS EKOHOMIKM KpaiHW BayXK-
NUBMM € 3abe3neyeHHs MakpOEKOHOMIYHOI cTabinbHOCTI,
NPOLOBXXEeHHS rPAHTOBOI MiATPUMKHU Masloro i cepeHboro
6i3Hecy, 3anyyeHHs iIHO3EMHUX iHBECTOPIB.

Jlitepatypa:

1. Xoma l. B. Bopo6iii X. P. InsecTysaHHs B YkpaiHinig
yac BilHMW Ta NEPCNEKTUBH iIHBECTULIMHUX MPOLLECIB Y NicNs-
BOEHHMM yac. ManvubKrMi eKOHOMIYHWM BicHMK. 2024. Ne 1.
C. 84—89. URL: http:/ /nbuv.gov.ua/UJRN /gev_2024_-
1_12 (nata 3BepHeHHs: 15.11.2025).

2. Atamac, O. IHBecTuuiiiHa gisgnbHICTb B YKpaiHi: peanii
cborogeHHs. EkoHomika Ta cycninbcteo, 2023. (54). DOI:
https://doi.org/10.32782/2524-0072 /2023-54-42
(mata 3sepHeHHs: 15.11.2025).

3. Bonkosal. A. Kny6anb M. B. OcobnusocTi iHBecTy-
BaHHSA B YMOBax BOEHHOIO cTaHy. EhekTMBHA eKOHOMiKa.
2025. Ne 4. URL: http://nbuv.gov.ua/UJRN /efek_-
2025_4 51 (nata 3sepHeHHs: 17.11.2025).

4. Masyp, H. A., KywHip, O. K. KanitanbHi iHBecTuLii B
eKOHoMiILi YKpaiHUW: 3Ha4EHHS Ta BM/IUB B yMOBax 3MiH. [1po-
6nemu cyyacHux TpaHcgopmauii. Cepis: ekoHoMika Ta
ynpaeninHga, 2022. 1 (4). DOI: https: / /doi.org/10.54929 /
2786-5738-2022-4-03-05(nata 3BepHeHHs: 15.11.2025).

5. Mikynos C. B. MNpobneMHi acnekt iHBecTyBaHHS
Nnp1MBaTHUMMK OCOBaMH B yMOBaX BOEHHOIO CTaHy B YKpaiHi.
IHBecTHUji: npakTUKa Ta gocsig. 2025. Ne 11. C. 221—229.
DOI: https:/ /doi.org/10.32702 /2306-6814.2025.11.221.
(nata 3BepHeHHs: 25.11.2025).

6. LWlanposa H. CremkoBcbkui B. MNMoTeHuian couianb-
HOro iHBECTYBaHHA /18 3abe3neyeHHs eKOHOMIYHOT 6e3-
neku B KpM3oBux ymoBax. European scientific journal of

economic and financial innovation. 2025. Ne 1. C. 319—
330. URL: http:/ /nbuv.gov.ua/UJRN /esjefi_2025 1 30
(nata 3BepHeHHs: 15.10.2025).

7.0y6uHa M. B., Cepaiok [I. A. Ponb iMnakT-iHBecTy-
BaHHA y 3abe3nedeHHi ctanoro po3suTky Ykpainu. Mpob-
JleMU i NepcneKTUBU eKOHOMIKM Ta ynpasniHHs. 2024, No 1.
C. 170—196. URL: http://nbuv.gov.ua/UJRN/
ppeu_2024_1_17 (pata 3BepHeHHs: 15.10.2025).

8. Nakoscbkui [l. A. ESG-inBecTyBaHHs y Bigbyaosy
€KOHOMIKH YKpaiHu: nepcreKkTUBH, nepesaru i cnabki cto-
poHu. Haykogi 3anucku HaYKMA.. EkoHoMiuHi Hayku. 2024,
T.9,8un. 1. C. 40—45. URL: http: / /nbuv.gov.ua/UJRN /
NaUKMAe_2024 9 1_8 (nata3sepHeHHs: 11.10.2025).

9. Tsxkkopob, I.; CigenbHuk, O. Bnnve reononitiuHmx
PU3UKIB Ha IHBECTULIMHY aKTHUBHICTb BaHKIB 3 IHO3EMHWUM
kanitasom B YkpaiHi. DiHaHcoBui npocTip. 2023, 168—
178. DOI: https:/ /doi.org/10.30970/fp.3(51).2023.-
168177178. (nata 3eepHeHHs: 11.10.2025).

10. OHoBneHa ouiHKa noTpeb YkpaiHu Ha BigHOBNEH-
Ha Ta Bin6ynosy. World Bank Group. URL: https://
www.worldbank.org /uk /news /press-release /2025 /
02/25 /updated-ukraine-recovery-and-reconstruction-
needs-assessment-released (gata 3sepHeHHs: 02.11.2025).

11. OcpiuitHmii cait JepskaBHoI cny>k6bu cTaTucTkK YKpai-
HU. EKkoHoMiuHa cTatncTuka. EkoHomiuHa gisnbHictb. Kani-
TauibHi iHBecTuuiji. URL: https: / /www.ukrstat.gov.ua/opera-
tiv/menu/menu_u/ioz_19.htm (nata 3sepHeHHs: 04.11.2025).

12. Mpo 3ateepaykeHHs MonoXeHHs Npo BU3HaueHHs GaH-
KaMK YKpaiHW po3Mipy KPeouTHOrO PU3KKY 3a aKTUBHUMM
6aHKiBCbKMMM onepauismu. NocraHosa HauioHanbHoro 6aH-
Ky Ykpaitu; MonoskenHs, Mepenik, Bumoru, KoediuieHTH Big,
30.06.2016 Ne 351. URL: https: / /zakon.rada.gov.ua/laws /
show /v0351500-16#Text (aata 3sepHerHs 21.12.2025).

13. HBY. Odiuintui cant. URL: https://bank.-
gov.ua/ (nata 3eepHeHHs 20.12.2025).

14. MNporpama "goctynHi kpeautn 5-7-9 %". URL:
https://bdf.gov.ua/wp-content /uploads /2021/03 /
Prohrama-Dostupni-kredyty-5-7-9_14-07-25.pdf (nata
3BepHeHHs 23.11.2025).

15. Ornag 6aHkiscbkoro cektopy. Jluctonag 2025.
HBY. URL: https:/ /bank.gov.ua/ua/news /all /oglyad-
bankivskogo-sektoru-listopad-2025-roku (fata 3sepHeH-
Ha: 10.12.2025).

16. MNpo npiopuTeTHI HANPAMU PO3BUTKY HAYKH | TEXH-
iku. 3akoH Ykpainu Big 11.07.2001 Ne 2623-lll. URL:
https://zakon.rada.gov.ua/laws /show /2623-14#Text.
(mata 3sepHeHHs: 15.12.2025).

17. MNpo HayKoBY i HAYKOBO-TEXHIUHY AisSIbHICTb 3aKOH
Ykpainu Big 26.11.2015 Ne 848-VIIl. URL: https:/ / zakon.-
rada.gov.ua/laws /show /848-19# T Text. (nata 3BepHeH-
Ha: 15.12.2025).

18. Open Budget. lep>kaBHui Be6-nopran Grogxkety
ons rpomagsaH. URL: https://openbudget.gov.ua (nata
3BepHeHHs: 13.12.2025).

19. CratyT ®@oHAy po3BUTKY iHHOBaLLiM (HOBa pefakLis).
2025 p. MNoromxeHo pilweHHam Harnspoeoi pagy @oHay pos-
BUTKY iHHOBaUiM Big 25 niotoro 2025 p. (npotokon Ne 99). URL:
https:/ /dostup.org.ua/request /143459 /response /
432637 /attach/3/14.02.2025%202.pdf?cookie_-
passthrough=1(narta3sepHenHs: 15.01.2026).

20. ®oHpA po3euTKY iHHOBauiK. OdivinHuii canT. URL:
https:/ /usf.com.ua/ (narta 3sepHeHHs: 25.01.2026).

IHBecTuuli: noasTka 1a gocsig N 572026




AN
VI

Z

NE

et
X,
s

N

21. [leski nuTaHHa HagaHHs rpaHTis GisHecy. MNocTa-
Hosa KabiHety Minictpis Ykpainu; Mopsagok Big 21.06.2022
No 738. URL: https:/ /zakon.rada.gov.ua/laws /show/
738-2022-%D0% BF #Text (nata 3sepHenHs: 15.01.2026).

22. [lesaki nMTaHHA HA@HHA rPaHTIB 419 BUPOOHULTE
nepepobHoi npomucnosocTi. MoctaHosa KabiHeTy
Miunictpie Ykpainu; MNopsapok Big 24.06.2022 Ne 739. URL:
https://zakon.rada.gov.ua/laws/show/739-2022-
%D0%BF# Text (nata 3sepHenHs: 15.01.2026).

23. MiHicTepcTBO ekoHOMikH YKpaiHu. [paHTOBa Npo-
rpama "BnacHa CnpaBa". URL: https://vlasnasprava-
grant.com.ua/ (pata 3sepHeHHs: 30.01.2026).

References:

1. Khoma, . B. and Vorobij, Kh. R. (2024), "Investing
in Ukraine during the war and the prospects for investment
processes in the post-war period", Halyts'kyj ekono-
michnyj visnyk, [Online], vol. 1, pp. 84—89, available at:
http://nbuv.gov.ua/UJRN /gev_2024 1_12 (Accessed
15 November 2025).

2. Atamas, O. (2023), "Investment activity in Ukraine:
current realities", Ekonomika ta suspil'stvo, [Online], vol.
54.: https:/ /doi.org /10.32782 /2524-0072 /2023-54-42.

3. Volkova, I. A. and Kluban', M. V. (2025), "Peculi-
arities of investing in martial law", Efektyvna ekonomika,
[Online], vol. 4, available at: http: / /nbuv.gov.ua/UJRN /
efek_2025_4 51.(Accessed 17 November 2025).

4. Mazur, N. A., Kushnir, O. K. (2022), "Capital
investments in the economy of Ukraine: significance and
impact in changing conditions", Problemy suchasnykh
transformatsij, Seriia: ekonomika ta upravlinnia, [Online], vol.
1(4). https:/ /doi.org /10.54929 /2786-5738-2022-4-03-05.

5. Mikulov, S. V., (2025), "Problematic aspects of
investing by private individuals under martial law in Ukraine",
Investytsii: praktyka ta dosvid, [Online], vol. 11, pp. 221—
229. https:/ /doi.org/10.32702 /2306-6814.2025.11.221.

6. Shandova, N. And Stemkovs'kyj, V. (2025), "The
potential of social investment to ensure economic security
in crisis conditions", European scientific journal of econo-
mic and financial innovation. [Online], vol. 1, pp. 319—330,
available at: http://nbuv.gov.ua/UJRN /esjefi_-
2025_1_30 (Accessed 15 October 2025).

7. Dubyna, M. V. and Serdiuk, D. A. (2024) "The role of
impact investing in ensuring sustainable development of Ukrai-
ne", Problemy i perspektyvy ekonomiky ta upravlinnia, [Online],
vol. 1, pp. 170— 196, available at: http: / /nbuv.gov.ua /UJRN /
ppeu_2024_1_17 (Accessed 15October 2025).

8. Diakovs'kyj, D. A. (2024), "ESG-investing in the re-
construction of the Ukrainian economy: prospects,
advantages and weaknesses", Naukovi zapysky NaUKMA.
Ekonomichni nauky, [Online], Vol. 9, no. 1, pp. 40—45,
available at: http://nbuv.gov.ua/UJRN/NaUKMAe_-
2024_9_1_8 (Accessed 11 October 2025).

9. Tiazhkorob, I. and Sidel'nyk, O. (2023), "The impact
of geopolitical risks on the investment activity of banks
with foreign capital in Ukraine", Finansovyj prostir,
[Online], pp. 168—178. https:/ /doi.org/10.30970/
fp.3(51).2023.168177178.

10. World Bank Group (2025), "Updated assessment
of Ukraine's recovery and reconstruction needs", available
at: https://www.worldbank.org/uk/news /press-
release /2025,/02 /25 /updated-ukraine-recovery-and-

reconstruction-needs-assessment-released (Accessed
2 November 2025).

11. The official site of State Statistics Service of
Ukraine (2025), "Economic statistics. Economic activity.
Capital investments", available at: https://www.ukr-
stat.gov.ua/operativ/menu/menu_u/ioz_19.htm
(Accessed 4 November 2025).

12. National Bank of Ukraine (2025), Resolution "On
approval of the Regulation on determining the amount of
credit risk by banks of Ukraine for active banking ope-
rations", available at: https: / /zakon.rada.gov.ua/laws /
show /v0351500- 16 #Text (Accessed 21 December 2025).

13. The official site of National Bank of Ukraine (2025),
available at: https://bank.gov.ua/(Accessed 20 De-
cember 2025).

14. Cabinet of Ministers of Ukraine (2025), "Program
"Affordable loans 5-7-9%"", available at: https://
bdf.gov.ua/wp-content /uploads /2021/03 /Prohrama-
Dostupni-kredyty-5-7-9_14-07-25.pdf (Accessed 23 No-
vember 2025).

15. The official site of National Bank of Ukraine (2025),
"Banking Sector Review. November 2025", available at:
https:/ /bank.gov.ua/ua/news /all /oglyad-bankivskogo-
sektoru-listopad-2025-roku (Accessed 10 December 2025).

16. The Verkhovna Rada of Ukraine (2025), The Law
of Ukraine "On priority areas of science and technology
development", available at: https: / /zakon.rada.gov.ua/
laws /show /2623-14#Text (Accessed 15 December
2025).

17. The Verkhovna Rada of Ukraine (2012), The Law
of Ukraine "About scientific and scientific and technical
activities", available at: https://zakon.rada.gov.ua/
laws /show /848-19#Text (Accessed 15 December 2025).

18. Open Budget (2025), "State budget web portal for
citizens", available at: https://openbudget.gov.ua
(Accessed 13 December 2025).

19. Innovation Development Fund (2025), "Statute of
the Innovation Development Fund (new edition). Approved
by the decision of the Supervisory Board of the Innovation
Development Fund dated February 25, 2025 (minutes
No. 99)", available at: https:/ /dostup.org.ua/request/
143459 /response /432637 /attach/3/14.02.2025%-
202.pdf?cookie_passthrough=1 (Accessed 15 January
2026).

20. The official site of Innovation Development Fund
(2025), available at: https:/ /usf.com.ua/ (Accessed
25 January 2026).

21. Cabinet of Ministers of Ukraine (2025), Resolution
"Some issues of providing business grants”, available at:
https://zakon.rada.gov.ua/laws/show/738-2022-
%D0%BF# Text (Accessed 15 January 2026).

22. Cabinet of Ministers of Ukraine (2025), Resolution
"Some issues of providing grants for manufacturing
industries", available at: https://zakon.rada.gov.ua/
laws /show /739-2022-%D0%BF#Text (Accessed 15 Ja-
nuary 2026).

23. Ministry of Economy of Ukraine (2025), "Grant
program "Own Business", available at: https:/ /vlasna-
spravagrant.com.ua/ (Accessed 30 January 2026).

Ompumano pedaxyicio sxypuary / Received: 10.02.26
Hpopeyensobano / Revised: 17.02.26
CxBaneno do dpyxy | Accepted: 10.03.26

ISSN 2306-6814

Copyright © The Author(s). This is an open access article distributed under the terms
of the Creative Commons Attribution License 4.0 (https:/ /creativecommons.org/licenses/by/4.0/).




