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i3 3aJIy4eHHSIM IHBECTULINHUX NPOEKTiB €C SIK YMHHMKA NOIIMOJIEHHS NIPOLECiB eBpoiHTerpauii. ¥ poboTi

CUCTEMATU30BAHO E€BOJIIOLI0 TEOPETUYHUX MiAXOiB 10 MTOSICHEHHS IPUPOAY MTPSIMUX iHO3€MHUX iHBECTHULIIH,

BUOKPEMJIEHO KJIIOUOBi iMIIepaTUBY iHBECTULIMTHOI MPUBABIUBOCTI EKOHOMIYHUX areHTiB Ta AOCiIKEHO PO3BUTOK

iHBECTULIMHOI I1OJIITUKU SIK CKJIQ[IOBO] CIIiZIBHOI KOMePLiiHOi nositnky €C. Y3araJjbHEHO aHAJITUYHUN [IOTEHIia

mogerti OLI Ta aBTOpchKy po3pobKy mozesii DG-OLI Ta KOHIenuii «IIsxy iHBeCTULIIHOTO PO3BUTKY», SKi

BHUKOPHUCTAHO /1JIsI OL[iHIOBAaHHS iHBECTULITHUX IIOTOKIB Yy KOHTEKCTi L1 poBi3allii, «3eJIeHOro» rnepexomny Ta



(opmMyBaHHS cTpaTeridyHoi aBToHOMii Coro3y. [IpoaHasnizoBaHO CTPYKTYPY ¥ JUHAMIKY [PSIMUX iHO3EMHUX
iHBecTULi# y Mexxax €C, 0COBGIMBOCTI iX perysoBaHHs BifgnosinHo no Pernamenty €C 2019 /452, a TakoxX
iHBeCTULIIHUI IUCKYPC B yMOBaxX I7106a1bHOi HEBU3HAYeHOCTi. Po3kpuTO 3MicT i Hanpsimu TpaHcdopmaliii
MIXKHAPOJHOI iHBECTULiIIHOI no3uLii KpaiH-uieHiB €C, KOHLIENTYali30BaHO MIPOOJIEMU 11 OKPECJIEHO OTEHLLiall

MO AJIBIIOTO PO3BUTKY IHBECTULINHOI AistIbHOCTI Co103y. JOCHiIKEHO IUHAMIKY 30BHILIHIX iHBECTULIIMHUX IIOTOKIB
€sporelicbkoro Cotosy, CTPYKTYpy aKTUBIB i 3060B's13aHb, BIIUB KpU30BUX siBU1 (PpiHaHCcoBa kpusa 2008 p.,
naHgemisg KOBIJI-19, enepretuyna kpusa 2022 p.), a TaKOX poJlb iHCTUTYLIIHNX iHBECTOPIB i Aep>kaBHUX QOHIIB y
dhopmMyBaHHi IPIOPUTETHUX CEKTOPIB — TEXHOJIOTIYHOTO, EHEPTreTUIHOTO (30KpeMa 3eJIEHOr0) Ta OO0POHHOTO.
BcTaHOBIEHO 3pOCTaHHS YaCTKU «3€JIEHUX» i TEXHOJIOTIYHUX NMPSIMUX iHO3eMHUX iHBecTuLii 7o 30% y 2023 p. Ta
CKOPOYE€HHS 3aJIe’KHOCTI Bifl KUTalICbKOro KarniTany (0o 4%) Ha kopucTb naptHepiB G7. JloBenieHo, 1110
tTpaHcdopmallis MbkHapoHOi iHBecTuiiiHoi no3uuii €C - Bif Bif'emHoro 6anancy (-1,2 Tpsax eBpo y 2022 p.) 1o
NO3UTUBHOTO (+1,14 Tp1H €Bpo y 2024 p.) — CBiAYUTDb PO BiIHOBIEHHS (PiHAHCOBO-EKOHOMIYHUX MO3ULLiN
€spornelicbkoro Coosy Mniciisi reonoliTHYHUX OTPSCiHb. BogHOYaC yCTaHOBIIEHO, 10 (pparMeHTallis
PETYJIATOPHOTO CEPENOBUILA T HEJOCTATHIN PiBEHDb IHBECTULIN Y BUCOKOTEXHOJIOTIYHI CEKTOPU CTPUMYIOTh
nepexiz, o MOJieJli EKOHOMIKM 3HaHb. JJOCIiIKEHO CTPYKTYPY Ta AMHAMIKY iHBeCTULil KpaiH-4ieHiB €C B YKpainy,
BM3HA4YE€HO JOMiHyBaHHS (PiHAHCOBOTO 11 IEpepOOHOro CEKTOPIB, BUSBJIEHO CUHEPTiI0 OOOPOHHUX iHBECTHULIIM 3
IIpollecaMy €KOHOMIYHOTO BiTHOBJIEHHS, 2 TAKOXX OKPECJIEHO iHCTUTYLiIHI nediuuTy (CyJ0UYMHCTBO, CTPaxyBaHHS
PU3UKIB), IKi 0OMEXYIOTb IPUIJIUB NPSIMUX iHO3€MHUX iHBECTULiH. YLOCKOHATIEHO TUIIOJIOTiI0 CEKTOPAJIbHAX
IIPSIMUX iHO3EMHUX iHBecTULiil 3 KpaiH-usieHiB €C 1J1s gepikas, o epebyBaloTh Y CTaHi reonosiTUYHOI KpU3Hy,
yepe3s [100y10By TPUBUMIPHOI Mogesti (CTifKi, LUKJIiYHi, IePCIIEeKTUBHI CEKTOPHU), 1IJ0 CTBOPIOE aHAITUYHY OCHOBY
171 IPOTHO3YBaHH4 [IPIOPUTETIB iHBECTULIIMHO] MOJIITUKU. PO3BUHYTO KOHLENTYaJIbHI MiAX0AY 4O CUHEPTii
00OPOHHUX T2 EKOHOMIYHMX iHBECTHULI Y KOHTEKCTi CTpaTeriyHoi aBToHOMii €C, 1OBeLEHO MYJIbTUILIIKATUBHUI
eeKT Takux iHBeCTULIiil Ha CyMiXHi ranysi. Po3po6eHo m'aTudakTopHy perpeciiiHy Mojiesib IpsIMUAX iHO3eMHUX
iHBecTHULiN 3 KpaiH-wieHiB €C B YKpaiHy, B AKill BpaXOBaHO MAaKPOEKOHOMIUHI [TOKA3HUKY AePKaB-IOHOPIB, TUTOMY
Bary y 30BHIIIHbOTOPrOBEJIbHUX ONEPallisiX i piBEHb KOHTPOJIIO 32 OPIIOPHUMHU TOTOKamMu. Ha 0CHOBI eMIipu4HuX
PO3PpaxyHKiB yCTAHOBJIEHO [O3UTUBHUI BIVIMB EKOHOMIYHOI'O 3pOCTaHHA B KpaiHaX-J0HOPaX Ta 3pOCTaHHA
iMIIOPTHUX NOTOKIB 3 YKpaiHu, BOAHOYAC BiACyTHICTb Kopensuii 3 ekcriopTom €C CBiIUUTb PO OOMEKEHY
3alliKaBJIeHICTh y JloKasisallii BUpooHULTBa. [y YKpaiHy BU3HAUYEHO, 10 CTpaTeriyHa MOJlepHis3allist iHCTUTYLIiH,
JIOKasizauisg 060pOHHOr0 BUPOOHMLITBA Ta AUBEPCUPiKaLlisl IOTOKIB NIPSIMUX iHO3€MHUX iHBECTULIN € KIIOYOBUMU
iMnepaTrvBaMU MiCJIIBOEHHOTO BilHOBJIEHHS Ta iHTerpaLii 4o €BpONeiChbKUX JIAHIIOTiB CTBOPEHHS BAPTOCTI. 3a
yMOBU e(eKTUBHOI peasizalii iHBecTUliliHUX MPpoeKTiB €C nporHo3yeTtbcs 3poctanns BBIT Ykpainu na 2-3%
mopiyHo. Kio4oBi c10Ba: iHBECTULiMIHA NiSITIBHICTD, iHTerpauis, €sponericbkuii Coo3, iHBeCTHULLiiHA oJliTuka €C,
MDKHapOJHa iHBECTHULIiIIHA [103UL1is, IIPsIMi iIHO3EMHI iHBECTHILLi, iHBECTHULIil, KOHKYPEHTOCIIPOMOXXHICTb,
reoIoJIiTUYHI BUKJIMKY, KpaiHu-uieHu €C, eBpoiHTerpauis YKpaiHu, CTpaTeriyHa aBTOHOMI, 3eJIEHUN Ilepexin,
000pOHHI iHBECTUII]I.

2. The dissertation research is devoted to the theoretical and methodological substantiation of the global
imperatives of the European Union’s investment activity, the analysis of transformations in the international
investment position of EU member states under conditions of geopolitical instability and economic uncertainty, as
well as the identification of strategic guidelines for Ukraine’s post-war economic recovery through the
engagement of EU investment projects as a factor in deepening the processes of European integration. The study
systematizes the evolution of theoretical approaches to explaining the nature of foreign direct investment,
identifies the key imperatives of investment attractiveness of economic agents, and examines the development of
investment policy as a component of the EU’s common commercial policy. The analytical potential of the OLI
model is summarized, along with the author’s development of the DG-OLI model and the concept of the
«investment development path», which are applied to the assessment of investment flows in the context of
digitalization, the «green» transition, and the formation of the Union’s strategic autonomy. The research analyzes
the structure and dynamics of foreign direct investment within the EU, focusing on the specific features of its
regulation in accordance with EU Regulation 2019 /452, and the investment discourse under conditions of global



uncertainty. The research elucidates the essence and directions of transformation in the International Investment
Position of EU member states, conceptualizing key challenges and outlining the potential for the Union’s further
development of investment. Furthermore, the analysis examines the dynamics of the EU’s external investment
flows, the structure of assets and liabilities, and the influence of major crisis events (including the 2008 financial
crisis, the COVID-19 pandemic, and the 2022 energy crisis). Attention is given to the role of institutional investors
and sovereign funds in shaping priority sectors, specifically technological, energy (with emphasis on green
initiatives), and defense industries. The study established an increase in the share of «green» and technological FDI
to 30% in 2023 and a reduction in reliance on Chinese capital (to 4%) in favor of G7 partners. The study
demonstrates that the transformation of the EU’s International Investment Position - shifting from a negative
balance (-€1.2 trillion in 2022) to a positive one (+€1.14 trillion in 2024) - indicates the recovery of the Union’s
financial and economic positions following geopolitical shocks. At the same time, the research found that
regulatory fragmentation and an insufficient level of investment in high-tech sectors constrain the transition to a
knowledge-based economic model. The research investigated the structure and dynamics of investments from EU
member states into Ukraine. It identified the dominance of the financial and manufacturing sectors, revealed the
synergy between defense investments and economic recovery processes, and outlined institutional deficits
(specifically in the judiciary and risk insurance mechanisms) that limit the inflow of foreign direct investment. The
study refined the typology of sectoral foreign direct investment from EU member states into countries
experiencing a geopolitical crisis by constructing a three-dimensional model (durable, cyclical, and prospective
sectors). This model establishes an analytical framework for forecasting investment policy priorities. Furthermore,
the research developed conceptual approaches to the synergy of defense and economic investments within the
context of the EU’s strategic autonomy and proved the multiplicative effect of such investments on related
industries. The research developed a five-factor regression model for foreign direct investment from EU member
states into Ukraine, which incorporates macroeconomic indicators of donor countries, their share in foreign trade
operations, and the level of control over offshore flows. Based on empirical calculations, the research established a
positive impact from economic growth in donor countries and an increase in import flows from Ukraine.
Conversely, the absence of correlation with EU exports indicates limited interest in localizing production within
Ukraine. For Ukraine, the study determined that strategic modernization of institutions, localization of defense
production, and diversification of foreign direct investment flows are the key imperatives for post-war recovery
and integration into European value chains. Provided that EU investment projects are implemented effectively, the
annual growth of Ukraine’s GDP is projected to increase by 2-3%.
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