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®OPMYBAHHA E®EKTUBHOI CUCTEMM PEMY/IIOBAHHA
MIXXHAPOAHOIO IHBECTYBAHHA 3A YMOB NOCUNEHHA BUK/TUKIB
CTANIOIo PO3BUTKY

B cyuacnux ymosax nocuneHus 8UKIUKIE CMAL020 PO3BUMKY BUHUKAE Nompeba y cmeopeHHi epekmugHoi cucmemu
PeYNI08aHHS MIJICHAPOOHOT THeecmMuyitinoi OistbHOCII, AKa O 3a0e3neyy8ana eKOHOMIYHY, eKOJ02TUHY MA COYIANbHY Di-
8HOBA2).

B cmammi 0ocnidoiceno enobanvHi nomoku npAMUX iHO3eMHUX THBeCUYIL 3a PISHUMU 2PYNAMU KPAiH, a MAKOXMC iH-
secmuyii TOII-10 naubinvuiux exoHoMIK c8imy y eHepeemuunuil nepexio 0o 2023 poky, a maxoxc €C-27 i pewuma kpaiu
cgimy.

B xonmexcmi 0ano2o docniodicents npogedeHo MOHIMmopuke peumuney Kpaiu 3a Inoexcom exonoeiunoi egpekmueHo-
cmi.

B cmammi oxkpecneno nepcnexmugu MidcHapoOHOT IH8eCMUYIIHOT ROTIMUKU W00 3AY4EHHS. «3e/IeHUX) [HBeCTNUYILL,
BUBHAYEHO NPUHYUNU POPMYBAHHSL ePEeKMUSHOT CUCEMU Pe2YTI08ANHS MIJICHAPOOHO20 IHBECMYB8ANHS HA 3ACA0aX cMmd-
J1020 PO38UMKY (NPO30picmb i NIO36IMHICMb, IHMe2Payis eKOI02IYHUX CIMAHOAPMIE, 3aXUCT NPA8 MICYesUX 2poMAao, 00-
MPUMAHHS MIXCHAPOOHUX CIAaHOapmis) ma ii enemenmu (po3poOKa MidHCHAPOOHUX HOPMATNUBHUX AKMIB, (DIHAHCO8] cmu-
MYNU, MeXAHI3M MOHIMOPUH2Y MA 36IMHOCMI, CAHKYIL 3a NOPYULeHHS).

Knruosi cnosa: npami inosemni ingecmuyii, Llini cmanozo possumky OOH, enobanizayis, enepeemuynuii nepexio,
«3eneHiy iHgecmuyii, IHOeKC eK0I02IYHOI egheKmUsHOCMI, MIDCHAPOOHA THBECTNUYITIHA NONIMUKA.

FORMATION OF AN EFFICIENT REGULATORY SYSTEM OF
INTERNATIONAL INVESTMENT UNDER CONDITIONS OF INCREASING
CHALLENGES OF SUSTAINABLE DEVELOPMENT

In modern conditions of increasing challenges of sustainable development, there is a need to create an effective system
of regulation of international investment activities that would ensure economic, ecological and social balance.

The article examines global flows of foreign direct investment by different groups of countries: a global trend that
can be associated with economic difficulties, geopolitical crises, as well as the impact of inflation or global slowdown in
production.

The article reviews the investments of the TOP-10 largest economies in the world in the energy transition until 2023,
as well as the EU-27 and the rest of the world. Solar and wind energy have been found to be leaders among green
investments. China, the USA and the EU are actively financing large-scale projects in this area, and the fall in the cost
of technology contributes to the rapid implementation of renewable energy sources

In the context of this study, monitoring of the rating of countries according to the Environmental Performance Index
(EPI1) was carried out, which is a tool that helps to assess the success of countries in protecting the environment and
achieving sustainable development, and also provides an opportunity to identify problem areas, stimulates transparency
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in politics and promotes the implementation of effective solutions for global environmental challenges. A general decline
in EPI values among leading countries may indicate an increase in global environmental challenges. The improvement
of Ukraine's position indicates progress in the implementation of environmental reforms, but the gap with the leading
countries remains significant.

International investment policy for attracting «green» investments has significant potential to accelerate the transition
to sustainable development.

The article outlines the prospects of international investment policy for attracting «green» investments; the principles
of forming an effective system of regulation of international investment based on the principles of sustainable development
(transparency and accountability, integration of environmental standards, protection of the rights of local communities,
compliance with international standards) and its elements (development of international regulatory acts, financial

incentives, monitoring and reporting mechanism, sanctions for violations) are defined).
Keywords: foreign direct investments, UN Sustainable Development Goals, globalization, energy transition, «green»
investments, environmental efficiency index, international investment policy.

JEL classification: F21, F64, G28

IMocranoBka npo6jeMu. MixkHapoHe 1HBECTYBaHHS
€ BaXJIMBUM IHCTPYMEHTOM EKOHOMIYHOTO 3pOCTaHHS,
CTHUMYJIIOBaHHS 1HHOBaNid Ta 3MIIHEHHS EKOHOMIYHUX
3B'A3KiB M KpaiHamu. [Ipore, y cydacHux ymoBax rioda-
Ji3anii Ta MOCHJICHHS BUKIIMKIB CTaJIOTO PO3BUTKY, BHHH-
Kae moTpeba y CTBOpEHHI e()eKTHBHOI CHCTEMH PETYIII0-
BaHHA IIi€i MISUTBHOCTI, sfika 0 3a0e3revyBaia eKOHOMIYHY,
€KOJIOTIYHY Ta COIiaJIbHy PiBHOBAry.

[TigBuieHHs piBHA MIOO0ATLHUX IHBECTHUIIIN BUKIIMKAE
HEOOXigHICTh TapMOHI3allii paBwiI i CTAaHIAPTIB, SAKi Bpa-
XOBYIOTh 1HTEPECH BCiX YYaCHUKIB PHHKY, 30KpeMa KpaiH,
10 MPUHUMAIOTh 1HBECTHIIII.

[HBecTHIIi] MOXYTh SK MIATPHUMYBATH, TaK 1 3aTPOXKY-
BaTH NIPUHIIMIIAM CTaJIOr0 pO3BUTKY. Hanpuknan, exosori-
YHO HeOEe3IeUHi NMPOEKTH a00 MOPYUICHHS NpaB JIOJUHA
BHACJIJIOK Oi3HEC-isUTHOCTI IHBECTOPIiB MOXKYTh PU3BO-
JIITH JI0 HETaTUBHUX HACHIJKIB JUI CYCIIJIbCTBA Ta MPH-
poau.

TakoX BUKIMKN MOX€ 3yMOBHTH HEPIBHOMIPHHUH PO3-
MOJIUT 1HBECTHUIi#: 6araTo KpaiH i3 HU3BKUM PIBHEM JIO-
XOJy CTHKAIOThCA 3 Ae(hinTOM IHBECTHIIIH, TOI SIK PO3BH-
HEHI eKOHOMIKH OTPUMYIOTh 3HA4HY iX gactky. Lle cTBo-
pIO€E HEpiBHICTH 1 MOTpedye HOBHX IIXOMAIB O TEpepo3-
MOJTLTY 1HBECTUIIIHHNX TTOTOKIB.

3MiHa KITiMaTy, Ierpanaris JOBKIIUI, COIiallbHI KpHU3n
Ta geMorpadiyHi BUKIMKHA BUMAraloTh IepeopieHTauii iH-
BECTHUII HA MIATPUMKY NPOEKTIB, SIKi CIPUSIOTH JOCAT-
HenHio Llineii cranoro po3surky (LICP). OnnHak, BigcyT-
HICTh €IMHUX MDKHapOJHHMX CTaHIAPTIB DPEryJIIOBaHHS
YCKJIQHIOE 1HBECTHLINHHY [IisUTbHICTb, CIIPHAE BHHHK-
HEHHIO KOH(JIIIKTIB M)XK Iep)KaBaMH Ta iHBECTOPaMHU.

DopmyBaHHA e(hEeKTHBHOI CHCTEMH PETyIIOBaHHS MiX-
HaApOJHOTO 1IHBECTYBAaHHS Ha 3aca/iax CTaJOT0 PO3BHUTKY €
B)XJIMBUM KPOKOM JUIs 3a0€31eUeHHs TApPMOHIIHOTO €KO-
HOMIYHOTO 3POCTaHHS, 30€peKEeHHS MOBKULISA Ta MOJIN-
IIEHHS COIialIbHUX YMOB. Taka cucrema CpusTUME 3Mill-
HEHHIO TJI00abHOT €KOHOMIKH Ta BUPIMICHHIO KITIOYOBUX
BUKJIMKIB, OB’ s13aHUX 13 AocsarHeHHAM Llineit cramoro po-
3BUTKY. Bce BuIe 3a3HaveHe akTyaii3ye oOpaHy Tema-
TUKY AJIsI JJOCITiIPKSHHSL.

AHaJqi3 ocTaHHIX AocaiTKeHb Ta myOaikaniii. Mowi-
TOPHUHI'Y MDDKHAPO/IHOTO IHBECTYBaHHS 32 YMOB ITOCUIICHHS
BUKJIMKIB CTaJIOTO PO3BHUTKY € IPEIMETOM JIOCIIKEHHS
Oaratpox agocruigHukiB: Pocoxampka M., Mapuenko O.,

Kpayc K., Kpayc H. [1], Po3noOynsko M. [2], SIcbkoB €.
[3], T'ymentok P. [4] Ta iH.

IxHiit BHECOK CYTTEBO MOTIIMOHB PO3yMiHHS Mi>KHAPO-
JIHOT 1HBECTHIIIMHOT MisUTHOCTI 3arajoM i CIpHSB aKICH-
TYBaHHIO yBaru Ha 0araThoX akTyaJbHUX ii acrekTax. Bo-
JTHOYAC iCHYeE IIe 0araTo HEBUPIMICHUX MUTaHb CTOCOBHO
MEPCIIEKTUBHUX TeHACHIIIH (OpMyBaHHS €EKTUBHOI CHC-
TEMH PeryIIoBaHHS MKHApPOIHOTO iIHBECTYBAaHHS Ha 3aca-
Jlax CTaJloro PO3BHTKY.

MerTa cTaTTi noJ1Arae y JOCHiPKeHHI KOHIENTYIbHUX
OCHOB MIJKHAPOZHOTO IHBECTYBaHHS, 8 TAKOXK OKPECIICHHS
HanpsiMiB U1 pOpMyBaHHS €PEKTUBHOI CUCTEMH PETYIIIO-
BaHHS MDKHApPOJHOTO iHBECTYBaHHS Ha 3acagax CTaJoro
PO3BHUTKY.

Bukiaag ocHOBHMX pe3yabTaTiB AocaigKeHHs. [HO-
3€MHI 1HBECTHIi BiTirparoTh BaXKIUBY pPOJIb YIIPOJOBXK
OCTaHHBOTO JECATUIITTS, AEMOHCTPYIOYH 3POCTAHHS KiJlb-
KICHHX TOKa3HHKIB OOCSTIB Ta CHPHUSAIOYN ITiIBUIIEHHIO
SIKICHIX XapaKTEePHCTHUK, SKi 3a0e3MedyoTh PO3BUTOK SIK
HaIllOHAJIBHOI, TaK 1 r1o0anpHOI eKOHOMIKH. [HBecTHIIl y
Taki cdepH, K TpaHCHOPTHAa 1HQPACTPYKTypa, OCBITa,
OXOpOHA 37I0POB’sl, CLIBCHKE TOCIOAAPCTBO TOILIO, JAI0Th
KpalHaM-PelUIiEHTaM MOXJIUBICTh JOCSITTH BUCOKOTO pi-
BHSI JKUTTSI JJ1s1 HACEJIEHHsI Ta 3a0e3MeuuTH cTabiibHe eKo-
HOMIYHE 3pOCTaHHS.

3a pesynbTaTaMu AOCHIIKEHb €BPOIMEHCHKOTO OaHKY
peKOHCTPYKIii Ta po3BUTKY (€BPP), «iHO3eMHI iHBeCTHIIIT
MAaIOTh MTOTEHIIIaJl BIUIMBATH HE JIUIIE Ha €(PEeKTUBHICTH Oi-
3HEC-CepeIOBHIIa, ajie i Ha 3aHHATICTH, M0 B MiACYMKY
MTO3UTHBHO BiTOOpakaeThesl Ha e(heKTUBHOCTI HAIliOHAIB-
HOi eKOoHOMIKK» [5]. OTpuMyro4H iHO3eMHI iHBECTHIIIi,
MIAMPHEMCTBA Pa30M i3 KaIiTajioM OTPUMYIOTh AOCTYI JI0
IHHOBaLiHHUX BUPOOHUYHMX 1 YIPABIiHCHKHX TEXHOJIOTIH,
III0 CTIPHSIE MiABHUIICHHIO iXHbOT eKOHOMIYHOI €()eKTHBHO-
CTi.

3arajbHUM CBITOBHI NMOKa3HUK MPSIMHUX 1HO3EMHHUX iH-
Bectuttii y 2023 pori (1,332 tpan non. CIIIA) 3au3uBCS
Ha 2% y mopiBusaHHI 3 2022 poxom (1,356 TpmH mom.
CIIA). Lle Bkasye Ha HEraTMBHMH 3araJbHOCBITOBHH
TpeH, KU Moxe OyTH MOB'A3aHUH 13 €KOHOMIYHUMH
TPY/ZHOIIAMH, TE€ONOTITHYHUMH KPU3aMH, & TaK0X BIUIU-
BOM iHQIANIT 9K T700aTbHOTO YIOBIUIEHEHHS! BUPOOHUII-
TBa (puc. 1).
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Puc. 1. 'nobanpHi TOTOKH NPSIMUX iHO3eMHHUX iHBecTHii, Miupa goi. CIIA
Moicepeno: cknaneHo 3a [6; 7].

JIyst pO3BUHEHUX €KOHOMIK MOKa3HHK OOCSTY MpSIMUX
iHo3eMHHMX iHBecTHLiH y 2023 poui (464 mapa non. CIIA)
3pic Ha 9% mopiBHSIHO 3 2022 poxoM (426 464 mupx 0I7.
CIIA). e enuHa rpymna KpaiH, Ka JeMOHCTPYE TTO3UTHB-
auii npupict I1II. IlpuanHA Takoro 3pOCTaHHA MOXKYThH
BKITIOYATH: CTHMYJIFOBAaHHS CKOHOMIKH IICIS TaHAEMIi,
TIOCHJICHHS iHHOBAIIiH, IHBECTHIIiH 1 CTaOLIbHICTE PUHKY.

€Bporna 1eMOHCTPY€e HE3HAYHUH MO3UTUBHUM TpeHA 3a
o0csAraMu 3allydeHHX MPSAMHUX I1HO3EMHHUX I1HBECTHIIIH,
MPOTE 3AJUIIAETHCS B CTaHI crarHailii. Perion npomoBxye
JIOJIaTH: HACIIIKA €HePreTUYHOI KPH3H, T€OIOJITHYHI BU-
KJIMKH 4yepe3 BiifHy B YKpaiHi Ta eKOHOMIYHI CIagu B OK-
pemux kpainax €C.

Jluist kpaiH, o po3BUBaAIOTHCA OyII0 MpUTaMaHHE 3a Iie-
pion 2022-2023 pp. mangiHAA 00CATIB MPSIMUX 1HO3EMHHX
igBecTuniii Ha 7%. bazoBUMH AeTepMiHAHTAMH TAaKOTO
CIOBUTHHEHHS OYJIH 3aJICXKHICTh BiJ] TII00AIEHOTO MOMHUTY
Ha pecypcH, 00proBi Kpu3u B JIESIKMX KpaiHax, HEAOCTaTHI
IHBECTHIIII Ta CTPYKTYPHI €KOHOMIYHI IPOOIEMH.

CTOCOBHO a3iHChKHX KpaiH, 10 PO3BUBAIOTHCS, TO Ma-
niaHst oocsris I 3a gocmimkyBaHUN TIEPiOT CTAHOBUIIO
8%. IlpuunHamu Takoro cnanxy OyJiO yNOBUIbHEHHS €KO-
HOMIYHOTO 3poctanHsi Kuraro, mpoOnemMu B JIaHIOTax Io-
CTaBOK, 3HWKECHHS TJII00AILHOTO TIONUTY HAa a31iChKyY MPo-
ITYKIIIFO.

Ortox, 32 2022 — 2023 pp.:

- KpaiHN 3 PO3BHHEHOIO €KOHOMIKOIO € €INHOI0
TPYIIOI0 KpaiH, IO MOKa3aja NO3UTHBHY JWHAMIKy Yy CBi-
TOBOMY MacIuTabi;

- KpaiHu, 110 pO3BHBAIOTHCS Ta KpaiHum A3il 3a-
3HAJW HaWOIIBIIUX BTPAT, IO CBIAYNTH MPO HEPIBHOMIp-
HMH BIUIMB TJI00AJbHUX €KOHOMIYHUX BHKJIMKIB;

- rIo0aTbHE 3HUKEHHS 00CSITIB MPSMUX 1HO3EM-
HUX iHBeCTHIIH Ha 2% moKka3ye HeOOXiMHICTh Y3TOKEHNX
i it ctabiiizalii CBITOBOT EKOHOMIKH;

- OCHOBHI BUKJINKHA MIXKHApPOJHOTO
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{HBECTYBaHHS: T€OTONITHYHI KPH3H, 1HIALIS, CHEPreTH-
YHI TPYAHOII Ta 3aJIeXKHICTh Bij INI00AIBHOTO MOIUTY.

He3Baxxaroun Ha 3arajoM HETaTHBHI TEHJICHIIIT LIOJ0
00CHTIB 3aTydeHHS MPSIMHUX 1HO3EMHHX HBECTHUIIIHN, MiXk-
HApOJIHE IHBECTYBaHHS 3AJIUINIAETHCS OJHUM 13 KIIFOYOBUX
YHHHUKIB TJI00aJIbHOT €eKOHOMIYHOT IHTErpallii, Copus0Yn
3pOCTaHHIO, MOJIEpHi3allii Ta PO3BUTKY KpaiH. Y cyyacHUX
YMOBax BOHO 3a3HaJIO0 3HAYHMX 3MiH IIiJ BIUTHBOM IJI00a-
JHHUX €KOHOMIYHHX 1 TEOTIONITHIHUX TPOIIECiB, a TAKOK
TEXHOJIOTIYHUX 1HHOBAIIM.

[icnsa cnaxy wepe3 mangeMito COVID-19 o6csarn ITI1
BiTHOBJIIOIOThCA. [HBECTOPH BiATAIOTH IEpEBary raiy3siM
13 BICOKOIO JTOJIAaHOIO BAapTICTIO, TAKUM SIK TEXHOJIOTII, 3e-
JICHa eHEepreTuka Ta 1udpoBa eKOHOMIKA.

TpaauuiiiHi ramys3i, sK-0T CAPOBUHHUIT CEKTOP YH IPO-
MHCIIOBICTb, TOCTYMAIOTHCS MICIIEM HOBUM CEKTOpaM: Bijl-
HOBIIOBaHiil eHepreruili, IT-TexHojorisIM, (QiHAHCOBHM
MOCIyraM 1 JIOTICTHIII.

Kpaiuu, 1110 po3BUBAIOTHCS, IPOAOBKYIOTH IPUBAOITIO-
BaTH 3Ha4Hy 4acTKy [11I, ocobmuBo B A3ii, Adpumi ta Jla-
THHCBKIN Amepuii. BogHodac po3BHHEHI €KOHOMIKH 3a-
JUIIAIOTHCS OCHOBHUMH JKEPEITaMU 1HBECTHUIIIH.

VY mporecax MiXXKHAPOTHOTO IHBECTYBAaHHS IOIIUPIO-
€THCS 3eJIeHa TpaHcdopMallis: iIHBECTOpPH aKTUBHO 3JiHC-
HIOIOTh KAaITiTAJIOBKJIAJICHHS Y NPOEKTH, CIPSIMOBaHI Ha
CKOpPOYEHHS BUKHU/IIB BYTJICITIO, PO3BUTOK €KOJOT19HO YH-
CTUX TeXHOJIOTiH Ta iHppacTpykTypH. [lomiTika cTanoro
po3Butky Ta ESG-kpuTepii menmami Oiyble BIDTMBAIOTH HA
piIIeHHS PO iHBECTyBaHHS.

3eneni IHBECTHIIT € BaXXJIMBOKO CKJIALOBOIO TJI00AJIb-
HOTO TEePEeXOy J0 CTAJIOTO PO3BHUTKY Ta 3HIKCHHS HEra-
TUBHOTO BIUIMBY Ha JOBKULIA. Y CBIiTI opMyeThCsl HOBa
€KOHOMIYHA peabHICTh, 1€ EKOJIOTIYHI Ta colianbHi (ak-
TOPH BiJ[irParOTh KJIFOYOBY POJIb Y CTPATETIYHOMY IUIAHY-
BaHHI IHBECTOPIB.

CydacHi  CBITOBI IHBECTHLIIA

TpeHAN 3CJICHUX
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JIEMOHCTPYIOTh CTilKe 3pOCTaHHs, 0co0IMBO y cdepi Bi-
HOBJIIOBAaHOI €Heprii, kiiMaTnyHuX TexHosorid ta ESG-
¢inaHcyBaHHs. |HBECTOpH OpIEHTYIOTHCSI Ha €KOJIOTIYHO
YHCTI MPOEKTHU SIK HA KIFOYOBHH (PAKTOp CTAIIOrO PO3BU-
TKy. Pa3oMm i3 rio6aibHUMHK 3000B'I3aHHAMH 111010 BYTJIe-
LeBOi HEHTpaIbHOCTI, Ii TPEHAW 3a0e3MEeUyIOTh OCHOBY
U HOBOTO, CTIIIKOTO €KOHOMIYHOTO MaiiOyTHBROTO.

Posrmsamatoun TOII-10 HafOiIBIINX €KOHOMIK CBITY 3
IHBECTHIIISIMH Y eHepreTHUHui nepexix mo 2023 poky, a
Takok €C-27 1 pemty KpaiH CBiTY, BapTO 3ayBaXXHTH, III0
CIIIA, €C i Bennko6puranis y 2023 pomi iHBeCTyBaH y
«3eNeH» eHepreTHyHi mpoekTu Oinbine Hixk Kurait. CIITA
ta Kuraii € nmigepamu «3eneHux» inBectuliii 3 2011 poky
[8].

CoHsiyHa Ta BITPOBa €HEPTis € JiJepaMu cepel 3eie-
Hux iuBectuiiii. Kuraii, CIIIA ta €C akTtHBHO (hiHAHCY-
I0Th MacIITa0OHi MPOEKTH B Lil cdepi, a maiHHsI BapTOCTI
TEXHOJIOTiH CIpUsi€ MIBUIKOMY BIPOBAJDKCHHIO BiTHOB-
JIFOBAHMX JDKEPEIl eHeprii (HapHUKIa, BAPTICTh COHIYHUX

nanened 3umsmwiacs Ha 82% 3 2010 poky). Texwuosorii
«3eJIeHO1 BOJTHEBOT CHEPIeTHUKI» TaKOK HaOMpaloTh 00ep-
TiB SIK IOTCHINIHE JKEPEJIO MaOyTHBOT eHepril.

3eneHi iHBecTULIT TOTPEOYIOTH III00aNBHOT MIATPUMKHI
yepe3 e(peKTUBHY JiepKaBHY IOJITHKY 1 perynoBaHHs. bi-
JBIIICTh PO3BMHEHUX KpaiH 3aIlpOBaPKYIOTh 3€JICH] 1HIIi-
aTuBH. 30Kpema, €Bporeiichkuii 3enmeHmit kype (Green
Deal), mo nepenbadae mepexia 10 KIIMaTHIHO HEUTpaIb-
Hoi exoHOMIiKH 10 2050 poky; 3akon CHIA mpo 3HIKEHHS
iHumii (IRA), mo mependayae MacmTabHI iHBECTHIIT B
YHUCTY eHeprito; Kuraliceki mporpaMu 1sist JOCSITHEHHS BY-
rIerieBoi HerTpambHOCTI 10 2060 poKy; CTUMYIIOBaHHS
Yepes3 M0IaTKOBI IIJIbIY Ta IPAHTH JIJIsl IHBECTOPIB Yy 3eJIeHi
TEXHOJIOTII.

B KOHTEKCTI AaHOTO JOCIHiIKEHHS AOLIJIBHO PO3IJIsi-
HYTH peHTHHT KpaiH 3a [H1excom exosnoriqnoi epekTHBHO-
CTi, SIKUH sIBIIsiE COOOI0 TI00ATBHUN 1HIEKC, [0 BUMIPIOE
YCIiX¥ KpaiH y TOCSATHEHHI €KOJOT1YHOI CTIHKOCTI Ta BU-
pIlIeHH] KITFOYOBHUX €KOJIOTIUHUX mpobiem (Tadmuis 1).

Tabnuys 1
TOII-10 kpain 3a ingekcom exkojoriunoi epexTuBHocti (EPI) Ta Ykpaina
2024 2022 2020 |
> > >
= o = o = o
= = = = = =
= = = = = =
4 = . 4 = . 4 = .
= = Kpaina = = Kpaina = = Kpaina
@ ) P @ 5 P @ ) P
o = o = o =
= g = s = g
2 & 2 & 2 &
= = =
1 75,7 EcToHis 1 77,9 Jawnist 1 82,5 Janis
2 75,1 JlrokcemOypr 2 77,7 Benuka bpuranis 2 82,3 JlrokcemOypr
3 74,5 Himeuunna 3 76,5 Dinnsuis 3 81,5 [ IBeiinapis
4 73,8 Dinnsauais 4 75,2 Mabta 4 81,3 Benwnka bpuranis
5 72,6 Benuka bpuranis 5 72,7 IIseris 5 80,0 Opanis
6 70,3 [Iserist 6 72,3 JIrokcemOypr 6 79,6 AscTpist
7 69,9 Hopseris 7 67,3 CnoBeHnisa 7 78,9 OimsHis
8 68,9 ABcTpis 8 66,5 ABcTpis 8 78,7 Isernis
9 67,8 [ IBeiinapis 9 65,9 [Beitapis 9 71,7 Hopgeris
10 67,7 Jawnist 10 62,8 Icnanist 10 77,2 Himeyunna
41 54,6 Vkpaina 52 49,6 Vkpaina 60 495
31 180 31 180 31 180
Kpain Kpain Kpain

Joicepeno: cknazneno 3a [8; 9; 10].

BiH € Ba)XJIMBUM IHCTPYMEHTOM JIJIsl MOHITOPHUHT'Y TJIO-
OabHOTO Tporpecy 1 HaJaHHS JaHuX JJIsi pO3pOOKH Halli-
OHAJIBHUX CTPATErii CTaJIoro po3BUTKY. [HIEKC exooriv-
HOi e()eKTHBHOCTI € IHCTPYMEHTOM, IO JOIoMarae olli-
HUTH YCIiX¥ KpaiH y 3aXUCTi JOBKIJUISA Ta JOCATHEHHI cTa-
JIOTO PO3BUTKY. BiH Hamae MOXKIMBICTh BUSBUTH MpoOJIe-
MHI 00JIaCTi, CTUMYITIOE TIPO30PIiCTh Y TIOJITHUII Ta CTIIPHUsIE
BIPOBADKEHHIO €(DEKTUBHUX pillleHb IS TI00ATHHUX
€KOJIOTIYHUX BHUKIHKIB.

Y 2024 poui makcumanbHe 3HadeHHs EPI cepen TOII-
10 xpain (75,7 y Ecronii) amxue, nix y 2022 (77,9 y [a-
Hil) Ta 2020 pokax (82,5 y Hanii). Lle cBiguuts npo 3ara-
JIbHE 3MEHIIEHHS eKOJIOTIYHOT e()eKTUBHOCTI B IIPOBIAHUX
KpaiHax, HMOBIpPHO Yepe3 MOTipIICHHs eKOJIOTTYHUX YMOB.

Janis, sika yrpumyBana nepiie micie y 2020 ta 2022
poxkax, y 2024 poui onyctunacs Ha 10-1y nosuuiro. Ii mi-
cre 3aitasa Ecrowis, sixka y 2022 poui mepeOyBana Ha 14

mo3uii a y 2020 pomi — Ha 30.

JIroxceMOypr MEeMOHCTPY€E CTAaOIILHO BUCOKI pe3yiib-
TaTH, 30epiratoun micue cepen JyigepiB (2-re y 2024 Tta
2020 poxax).

Benmka bpuranis, [Beimapis ta QiHnsHais 3anumma-
totecs B TOII-10 mpoTaroM ychoro TOCTiIKyBaHOTO TIepi-
ony.

Himegunna migasnacs 3 10-ro micms y 2020 pomi o 3-
ro y 2024 pori, mo, Ha TEPIINA TOTIIAA, MOXE CBIIUUTH
PO TOKpaIieHHs ii exoJjoriynoi momituku. OJHAK, 3Ha-
yenHst EP1 y 2020 poui Oyno Oinbiunm Hixk y 2024 p.

Icnannis, sika Bxoamna 1o TOII-10 y 2022 porii, y 2024
potii BUOyJIa 3 IIbOTO CITUCKY.

Ykpaina nignsutacs 3 60-ro micus y 2020 poi o 41-
ro y 2024 poui. e cBiqunTh Npo mokpaieHHs ii exoJori-
4HOT e()eKTUBHOCTI MIOPIBHSIHO 3 IHIIUMH KpaiHaMHU.

VY 2024 poui 3HaueHas EPI Ykpaiau gocsrio 54,6, mo
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€ CyTTEBHM IOKPAIEHHM MOPiBHAHO 3 49,5 y 2020 poui.

3nauenns EPI Ykpaiuu Bce mie 3HaYHO HIDKYE, HIK Y
kpain 3 TOII-10. Le cBimunTh npo Te, mo Ykpaini HeoOxi-
JTHO TPOJIOBXYBATH BJIOCKOHAJIOBATH E€KOJIOTIYHY IOJIi-
TUKY.

TaxuM 4MHOM, 3aranbHe 3HUKEHHS 3HadeHb EPI cepen
MIPOBITHHUX KpaiH MO’Ke BKa3yBaTH Ha ITOCHIICHHS I7100ab-
HUX €KOJIOTIYHHX BUKIHKIB. [lokpameHHs mo3umiii Ykpa-
{HM CBIMYHTH IPO MPOTPEC Y BIPOBAKEHHI €KOIOTIYHIX
pedopm, ane po3pHB i3 MPOBITHUMHU KpaiHAMH 3aiUIIa-
€Thcs 3HaYHUM. 3MiHa sinepiB cepen TOII-10 kpain cBig-
YHUTH PO BKJIMBICTH MOCTIHHOTO BAOCKOHAJICHHS €KOJIO-
rYHMX TOJITHK HaBiTh JUIsl HailycmimmHimmx kpaid. s
VYkpainu NPOJIOBXKYBaTH I1HBECTYBaTH B

BaXXJIMBO

€KOJIOTIYHI 1HII[IaTUBM Ta BIIPOBA/PKYBaTH I1HHOBAIMHI
MAXOTU TS T ABHUIICHHS CBO€ET TIO3HUIIIT B pEHTHHTY.

Haii0inpin mpiopUTETHUMH HanpsiMH 1HBECTULIHHOT
noituku 3fms peanizanii IICP e crumysroBanHs 3aiy-
YCHHS «3CJICHUX» IHBECTHUIIIH.

MixHapoHA IHBECTHIIIHA MMOJIITHKA I[0I0 31y YCHHS
«3EJICHUX) 1HBECTHIII Ma€ 3HAYHUH MOTESHIIIAN JJIs TIPUC-
KOPEHHS MepeXoay IO CTaioro po3BuTky. CTaHmapTu3a-
s, CTAMYJIFOBaHHS TIPUBATHOTO CEKTOPY, po3poOka i-
HAHCOBUX MEXaHi3MiB Ta MIKHAPOJHE CIiBpOOITHHIITBO €
KITFOYOBUMHY HAIIPSIMAMU TS TIATPAMKH iHBECTHIIH Y «3¢-
JIeHy» eKOHOMIKy. Lli 3aXoau CpHATUMYTh 3MEHIIICHHIO
€KOJIOTIYHOTO BIUIMBY, 3MIIIHEHHIO €KOHOMIK 1 MOKpa-
HISHHIO SIKOCT1 XKUTTS (pHC 2).

IHBECTHULIHA  IIOJITHUKA

[liaTpumka rnobanpHUX IfiJiel cramoro po3BuTky (SDGS). MikHapoana
aKTHBHO
CHPSIMOBYIOYH TIOTOKH iHBECTHUIIIH y TPOEKTH, SKi 3HIDKYIOTh BYTJICIICBHH CIIi,
CIPHSIOTh TEPEeXOAy [0 UHUPKYISIPHOI EKOHOMIKH Ta 3MEHIIYIOTh BILTUB
JIFOICHKOT MisUTPHOCTI HA €KOCHCTEMH.

Ol CTajxoro

IHTErpye PO3BUTKY,

MDKHApO/IHI

@dopMyBaHHA MDKHApPOIHHMX «3€JEHHX» CTAaHOAapTiB. Ypaou Ta
oprasizarii
«3CJIeHUX» 1HBECTHIIH, Taki SK TakcoHOMis €C Mmoa0 CTaloro
¢inancyBanHs. Lle cpolye BU3HauEHHS €KOJIOTIYHO OPi€HTOBAHMX
MIPOEKTIB 1 CTUMYJTIOE IPUBATHUH CEKTOP JIO Y4acCTi.

pPO3pOOINISIOTh €IWHI CTaHAAPTH IS

PosmmpenHss BHKOPHUCTaHHS «3eNEeHUX» oOumiramid. CBiTOBHA
PUHOK «3eJIeHHUX» OOJiramid MBHIKO 3pocTae. I|HBecTHmiliHA
TIOJITUKA CTUMYJIIOE JAEpXKaBM 1 KoMIaHii BUIyckaTy oOmirauii,
CTpsIMOBaHI Ha (hiHAHCYBaHHS €KOJIOTTYHMX IIPOEKTIB, TAKUX SIK
BIJIHOBJIIOBaHAa €HEPIreTHKA, EHEProe()eKTUBHICTH 1 TPAHCHIOPT.

[MigTprmka

30CePEKYEThCS HA MINTPUMIN JOCIIKEHb 1 PO3pOOOK y
rary3i BiZIHOBITIOBaHOI EHEPTeTUKHU, KITIMAaTHIHUX TEXHOJIOTIH,
YIpaBIiHHS PeCypcaMu Ta eKOJIOTIYHOT iHppacTpyKTypH.

IHHOBALIii. TuBectumiiina MOJIITHKA

[MapTHEpcTBO MIX JEpXKaBOI Ta IPHBATHUM CEKTOPOM.
MixHapogHa TOJITHKA
MIPUBATHOTO TTAPTHEPCTBA JUISL peaii3amii BeIUKUX eKOJIOTiHHNX
MPOEKTIB, TaKUX SK PO3BHUTOK BOJHEBOI CHEPreTHKH abo
MOJIepHi3aLis iHPPaCTPYKTypH.

cipusie  (pOPMYBaHHIO JIEP)KaBHO-

IMocuneHHs: KIIIMAaTUYHOI AUIIIOMaTii. BUKOpUCTaHHS MiXXHapOIHUX
neperoBopiB 1 yron, Takux sk Ilapusbka KiIiMaTH4YHA yroja, s
CTHMYJIIOBAaHHS «3eJeHUX» iHBecTHLid. CTBOpPEHHS 3000B’s3aHb
[IOI0 CKOPOYCHHS BHKWAIB BYIJICIO, IO BIUIMBA€ Ha PO3MOILI
IHBECTHUIIIHUX ITOTOKIB.

Po3BuTOK  MIXYpSIOBUX

MapTHEPCTB  UIs
eKOJIOTIYHHX BHKIHUKIB. Y pI3HUX perioHax CTBOPIOIOTHCS KOAMimii uis
3aIyYCHHS «3€JICHUX)» IHBECTHIIIN, HAPHUKIIA], €BPOTEHChKa 3elicHa yroaa abo
IHII[IATUBY IOJI0 JeKapOoHi3aIii A3iaTchko-THX00KEaHCHKOTO PETIOHY.

BHpIMIEHHS  pETiOHATHHUX

Puc. 2. [TepcriekTUBH MiXKHAPOIHOT IHBECTULIIMHOT MOTITHKH 100 3aTyYCHHS «3€ICHNX) IHBECTULIN
Howcepeno: cknaneHo 3a [8].
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Cranuii po3BUTOK, SIK KOHIICIIIis, CIPSIMOBAHUMN Ha Ta-
PMOHI3alil0 €eKOHOMIYHOTO 3POCTaHHs, COLIaJbHOTO J100-
poOyTy Ta exonoriynoi 6e3neku. @opmyBaHHs edeKTHB-
HOI CUCTEMH PETYJIFOBaHHS MI>KHAPOJHOTO IHBECTYBaHHS,
3aCHOBaHOI Ha LIMX NPHHIMIIAX, BUMAra€ KOMILJIEKCHOTO
MiAXO0/TY, IO OXOILTIOE MOJITHYHI, CKOHOMIYHI, IPABOBI Ta
COIaJIbHI aCIIEKTH.

OCHOBHUMH TpUHIHIAMH (OPMYyBaHHS e(EKTHBHOI
CHCTEMH PETyJIIOBaHHS MIXXHAPOAHOTO IHBECTYyBaHHS Ha
3aca/iax CTaJIoro PO3BHUTKY €:

— MIPO30PICTh 1 MiA3BITHICTH: CTBOPEHHS MiKHA-
POIHOI cuCTeMH, sika 3a0e3medye Mpo30picTh iHBECTHIIIH-
HHUX yroJl, @ TAaKOX MOHITOPHHI iX BiAMOBIJHOCTI LiJISM
CTaJIOTO PO3BUTKY;

— IHTerpaisi eKOJIOTIYHUX CTaHIapTiB: BKIIIO-
YEHHsI €KOJIOTIYHHMX KpPUTEpIiB y Mpouec NpUHHATTS pi-
IICHb IOMO iHBecTyBaHHS. lle mepembauae 3ampoBa-
JOKEHHS OIIHKH BIUTUBY iHBECTHIIIH Ha HABKOJIMIIHE Cepe-
JIOBUIIIE;

— 3aXMCT TMpPaB MICIEBUX TPOMAA: 3aTydeHHS
TpOMaJl JI0 MPOLeCy NMPUHHATTS PillleHb, MOB'SI3aHUX 3 iH-
BECTYBAaHHSIM, a TaKOXX 3a0€3IeUCHHs iX eKOHOMIYHOI Ta
colialbHOT BUTO/IN;

— JIOTPUMAaHHs MDKHApPOJHUX CTaHJApTiB: YHi-
(ikaris maxomiB 10 PEeryJIIOBaHHs IHBECTHUININA HA OCHOBI
TakMX JOKYMeHTiB, sik Llimi cranoro po3sutky OOH Ta
npuamunu ESG (ekosoris, comianbHa BiAMOBIJAIBHICTS,
KOopIriopaTuBHE ynpasiiHas) [12].

OCHOBHUMH eJIeMEHTaMH e€()EeKTHBHOI CHCTEMH pery-
JIIOBaHHS MDKHapOJHOTO iHBECTYBaHHS Ha 3acajax Cra-
JIOTO PO3BUTKY BKIJIIOYAE:

pO3pOOKYy MDKHApOJHHX HOPMAaTUBHHMX aKTiB (Bax-
JIMBO PO3POOUTH €IMHI CTAaHNIAPTH, SIKI PETYIIIOI0Th MKHa-
pOJIHE IHBECTYBaHHS, HANPUKJIIAL, YTOIH PO 3aXHCT iHBE-
CTHIIiH, 1[0 BPaXOBYIOTh CTAIHN PO3BUTOK);

(inaHcoBi cTuMynu (HaJaHHS MR iHBECTOpaM, SKi
BKJIQAIOTHh KOIITH B €KOJOTIYHO YKCTI Ta COL[aIbHO Bijg-
MOBiJAJIbHI TTPOEKTH);

MeXaHI3MH MOHITOPHHTY Ta 3BITHOCTI (po3pobka cruc-
TEMH JJIS TOCTIHHOTO MOHITOPUHTY Pe3yJIbTaTiB iHBECTH-
1i¥i Ta IX BIUIMBY Ha CTAJIMl PO3BUTOK);

CaHKIIi 32 HOpYyIIEHHS (BCTAHOBIICHHS )KOPCTKUX CaH-
KUiM 111 KOMIIaHii, SKi MOPYNIyIOTh €KOJIOTiuHi, collia-
JIbHI 200 EKOHOMIYHI CTaHAAPTH).

Mixuapoani opranisanii, taki sk OOH, CgsitoBuii
O6ank i MB®, noBuHHI OpaTH akTHBHY yuacTh y (opMmy-
BaHHI PaBHJI TPH JUTSA iHBECTOPiB. 30KpeMa, BOHH MOXYTh
HIX PeryJIsTOPHUX CHCTEM J0 MIKHAPOIHHUX CTaHIAPTIB.

CTBOpEeHHs €EKTUBHOI CHCTEMH DETyJIIOBaHHSI MiX-
HApOJHOTO IHBECTYBaHHS Ha 3acajax CTaJoro PO3BUTKY
JIO3BOJIUTDH CIPSIMYBAaTH TIOTOKH MIXXHApOJIHOI'O KariTany
Ha MiATPUMKY MIOOAIBHUX LiJIeH CTalIoro po3BUTKY, 3Me-
HINYIOYM EKOJIOTIYHI PHU3MKU Ta CHPHSIOUYHM COLIaJbHIN

cTablTBHOCTI.

BucnoBku. ®opmyBaHHS €(EKTUBHOI CHUCTEMH pETy-
JIFOBaHHS MIKHAPOJHOTO IHBECTYBAaHHS HA OCHOBI IIPHH-
ILIUITIB CTAJIOTO PO3BUTKY € KJIFOYOBHM 3aBAAHHIM IJIS J10-
CSATHEHHS FapMOHIHHOTO 0aaHCy MiXK eKOHOMIYHIMH, CO-
LiaJIbHUMH Ta €KOJIOTTYHUMY iHTepecaMu. OCHOBHUMH Ha-
MpsIMaMU IIHOTO TIPOLIECY € CTBOPEHHS IHCTHUTYIIHHHX,
MIPaBOBUX, CKOHOMIYHHX 1 TEXHOJIOTIYHUX MEXaHi3MiB, 110
CTHMYJIIOIOTH iHBECTOPIB JOTPUMYBATHUCS CTAaHAAPTIB CTa-
JIOTO PO3BHUTKY.

[HCTHTYIIHHUE PO3BUTOK Tiepembadae po3poOKy TIIo-
OaJIbHUX CTaHIAPTIB (CTBOPEHHS MIKHAPOIHUX CTaHIap-
TiB peryJroBaHHs iHBecTUILi# i3 ¢pokycom Ha LICP OOH,
SKi MaroTh IHTETPyBaTH E€KOJIOTIUHI, COIiajbHI Ta KOPIIO-
paTuBHI KpHUTEpil), TOCUIEHHS POJIi MIXXHAPOIHHUX OpraHi-
3aniit (3amyuennss OOH, CsitoBoro 6anky, MB® Ta peri-
OHAJIBHUX OpraHizauiil 10 (GopMyBaHHS i KOHTPOJIIO JIO-
TPUMaHHS MPUHIMIIB CTAJIOTO PO3BUTKY B MIKHAPOIHUX
IHBECTHUIIISNX); CTBOPEHHA MDKACPKAaBHUX IIIaT(GopM
(BpoBapKeHHS 0araToCTOPOHHIX IUIATGOPM U OOMiHY
JIOCBIZIOM, 3HAHHSAMH Ta IHBECTHIIHHUMHU KeHcaMu).

[IpaBoBe perymoBaHHS mependavdac y3roHKeHHS Hali-
OHAJIFHOTO Ta MIKHAPOJHOTO 3aKOHOJABCTBA (TapMOHi3a-
LISl HOpMATHBHUX aKTiB KpaiH 13 MIXXHApOIHUMH CTaHAP-
TaMHM CTaJIOr0 PO3BUTKY), PO3IIUPEHHS €KOJOTIYHHUX 1 CO-
IIaJIbHUX BUMOT (BKJIFOUCHHS B IHBECTHIIIHI YTO/IU TOJIO-
JKCHb, 10 3aXHUINAIOTh MPaBa MIiCIICBUX [POMA/T | TPUPOTHE
CEepEeIOBUIIIE), 3aXKCT IHTEPECIB IepKaB 1 rpoMaj (BCTaHO-
BJICHHSI YITKMX MEXaHi3MIB BUPIIIEHHS CIIOPIB MK iHBEC-
TOpaMn Ta KpaiHamH, 3 ypaxyBaHHSIM JOBIOCTPOKOBOTO
BIUIMBY Ha CTaINH PO3BUTOK).

ExoHOMIYHI CTUMYJH: MiIBrOBE OMONATKyBaHHS (Ha-
JAaHHA TOJATKOBUX MBI KOMITAHISIM, SKi iHBECTYIOTh y
MIPOEKTH 13 BUCOKOK €KOJIOTIYHOIO Ta COLIANBHOIO MiHHI-
CTIO), 3elicHa (piHAHCOBA MIATPUMKA (PO3IIUPEHHS JOC-
TYIy 0 «3€JICHUX» KPEAUTIB 1 00irariii 11t Ipo€eKTiB, 0
BiJNOBiAIOTh MIPHUHIUIIAM CTAJIOTO PO3BUTKY), CTBOPEHHS
iHBeCTHLIHHUX (POHAIB (3aCHYBaHHA MDKHAPOIHUX (POH-
JiB 1711 hiHAHCYBaHHS iHQPACTPYKTYPHHX, COLIAaTbHUX Ta
€KOJIOTIYHHMX IHII[IaTHB y KpaiHax, [0 PO3BUBAIOTHCS).

TexHoJOTIUHI MeXaHI3MH Iepen0avyaloTh: BIPOBA-
JUKEHHS LU(QPOBHUX IHCTPYMEHTIB (BHUKOPUCTaHHS OJIOK-
YeliHy, BEJIMKHUX AaHUX 1 ITYYHOTO IHTEJIEKTY JJIsI MOHITO-
PHHTY iHBeCTHLIH 1 3a0e3neueHHs iX Mpo30pocTi), po3BU-
TOK TEXHOJIOTii 3MEHIIIEHHS BYTJIEIEBOTO Ciligy (1HBECTy-
BaHHS B 1HHOBAL}HI MPOEKTHU, IO CIPUSIOTH 3HIKEHHIO
BIUIUBY Ha HAaBKOJIUIIHE CEPEIOBHUINE), MIATPUMKA EKOJIO-
T1YHO YHACTHX TEXHOJIOTIH (CTUMYNIOBAHHS iHBECTOPIB 110
BIIPOBAKEHHS BiTHOBIIOBAHMX JDKEPEI €HEPTii Ta 1HIIHMX
«3CJIEHUX) PIIICHB).

BripoBampkeHHS X HANPsIMiB 3a0€3EIUTH 3Ty YCHHS
MDKHapOIHHUX IHBECTHIIH A0 TII0OANBHUX TPOIECIB CTa-
JIOTO PO3BUTKY, 3MII[HIOIOYH CKOHOMIUHY CTaOiIbHICTh,
€KOJIOTTYHY O€3IIeKy Ta COLiaJIbHY CIIPaBE/INBICTb.
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