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Y cTaTTi AOCNiMKEHO Posb IHBECTULIHOT NPMBabANBOCTI NPOMUCNOBMX MIAMPUEMCTB SK BaX/IMBOTO YMHHUKA
BifJHOB/IEHHS EKOHOMIKW YKpaiHu. BCTaHOBMEHO, WO akKTMBI3aL,is iHBECTULIMHOT AiS/IbHOCTI € HEOOXIAHOK YMOBOK
MOAepHi3aLii BUpobHULTBA, NIABULLEHHS KOHKYPEHTOCNPOMOXHOCTI MiANPUEMCTB Ta 3abe3neqyeHHs CTasioro eko-
HOMIYHOTO PO3BUTKY AepXaBu. BUsHaueHo, Lo iHBECTULiHA NP1Ba6AMBICTb DOPMYETLCS Mif BN/IMBOM KOMM/IEKCY
€KOHOMIYHMX, (DIHAHCOBUX, TEXHOSOTIYHMX Ta IHCTUTYLNHMX DaKTOpIB, SiKi BU3HAYAOTh 3[aTHICTb NiANPUEMCTB 3a-
nyyaty iHBECTULiHI pecypcu Ta ehekTUBHO X BUKOpUCTOBYyBaTW. OBIpYHTOBAHO, WO NiABULLEHHS iHBECTULIAHOI
npvBa6/IMBOCTI MPOMWCIOBUX MIANPMEMCTB NOTPebye peanisaLii KOMNIEeKCYy 3axoAiB, CNPAMOBaHMNX Ha IHHOBALLili-
HWIA PO3BUTOK, LMdIPOBI3aLlito BUPOOHNUMX MPOLECIB, MOAEPHI3AL,IH0 TEXHOMOTIYHOIT 6a3u Ta PO3BUTOK MPOMMUCIIOBMX
KnacTtepi. Peanisauisi 3a3Ha4eHNX HANpAMIB CNPUSATAME 3a/Ty4EHHIO IHBECTULIN, NIABULLEHHIO eEKTUBHOCTI (OYHK-
LiiOHYBaHHA NigNpUEMCTB Ta CTBOPEHHIO NepeaymMOoB A1l EKOHOMIYHOrO BiIHOB/IEHHS | 4OBFOCTPOKOBOIO PO3BUTKY
YkpaiHu.

KnrouoBi cnoBa: iHBeCTWLi, iHBeCTuULiliHa NpuBabnMBICTb, NPOMUC/IOBI NiANPUEMCTBA, €KOHOMIYHE BigHOBEH-
HS, MOZepHi3aLis BUpOBHULITBA, IHHOBAL,HWIA PO3BUTOK, LdIPOBi3aLlisi, N(POMUC/IOBI KnacTepu.

The article examines the role of investment attractiveness of industrial enterprises as an important factor in the
economic recovery of Ukraine. In the context of economic transformation and post-war reconstruction, attracting
investment resources becomes one of the key conditions for restoring production capacity and ensuring sustainable
economic development. Industrial enterprises play a significant role in shaping the economic potential of the state,
as they contribute to the formation of gross domestic product, support employment and expand export opportunities.
In this regard, increasing the investment attractiveness of enterprises becomes an important prerequisite for
intensifying investment activity and strengthening the competitiveness of the national economy. The study analyzes
the essence of the concept of investment attractiveness and identifies the main factors influencing its formation in
modern economic conditions. It is determined that the investment attractiveness of industrial enterprises depends
on a combination of economic, financial, technological, and institutional factors that determine the efficiency of
enterprise activities and their ability to attract investment resources. Particular attention is paid to the importance of
financial stability, technological modernization, innovation potential, and effective management as key determinants
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of investment attractiveness. The article substantiates the importance of investment activity for the modernization of
production, the introduction of innovative technologies, and the structural transformation of the economy. Investment
processes are considered a fundamental prerequisite for ensuring sustainable economic development, increasing
productivity, and strengthening the competitive position of enterprises in both domestic and international markets.
Particular attention is paid to the fact that effective investment activity creates opportunities for technological renewal
of production facilities, optimization of resource use, and improvement of product quality, which ultimately contributes

to long-term economic growth.

Keywords: investment, investment attractiveness, industrial enterprises, economic recovery, production
modernization, innovative development, digitalization, industrial clusters.

MocTtaHoBKa npo6nemu. CyyacHuin eTan
PO3BUTKY EKOHOMIKM YKpaiHu XapakTtepuay-
€TbCA 3HAYHVMW TpaHcdopmauiiHuMK npoue-
camu, NoB’si3aHUMM 3 Hacnigkamu BiiCbKOBMX
[iiA, pyliHYBaHHAM BUPOGHNYOT iIHDPaCTPYKTYypH,
NOPYLUEHHAM JSTIOMNICTUUYHUX NAaHUONB Ta 3HUXEH-
HAM [HBECTULIAHOT aKTMBHOCTI. Y UuX ymMoBax
NUTaHHSA €KOHOMIYHOro BiAHOB/IEHHA AepXaBu
HabyBae CTpaTeriyHOro 3HauyeHHsl, a OAHVUM
i3 KMHOYOBMX UMHHWUKIB TakKoro BiAHOB/IEHHS
BMCTYNae akTuBi3aLis iHBECTULiMHOI AiS/IbHOCTI
[1; 2]. Ocobnusy posb y LbOMY NpOLECi Bigirpa-
I0Tb NPOMMCNOBI MiANPUEMCTBA, SKi QJOPMYIOTb
3HaYHy 4YacTVHY BasIOBOIO BHYTPILIHLOIO Mpo-
AYKTY, 3a6e3neuyloTb 3aliHATICTb HaceneHHsa Ta
CMNpuUsIOTb PO3BUTKY iHHOBALMHOIO noTeHuiany
KpaiHu [3]. BogHoyac 3Ha4Ha YacTuHa nNpomuc-
NOBUX MIANPUEMCTB 3a3Hania CyTTEBUX BTpar
BUPOOHNYMX MOTYXXHOCTEN, (hiHAHCOBUX pecyp-
CiB Ta pVHKIB 30yTy, LIO YCKIaAHKE npouec
3a/ly4eHHs iHBeCTuUIn | noTpebye hopmyBaHHSA
HOBMX NiAxo4iB A0 NiABULLEHHS 1X IHBECTULIAHOT
npvBab/MBOCTI.

Y cyyacHux ymoBax (DOpPMYyBaHHS iHBECTU-
LiHOI nNpuBa6aMBOCTI NPOMUC/IOBUX MigNpu-
EMCTB CTa€ BaX/IMBUM (DAKTOPOM 3abe3neyeHHs
€KOHOMIYHOI CTabifIbHOCTi Ta CTaNloro Po3BUTKY
HauioOHa/NIbHOT EKOHOMIKK. IHBecTuujiliHa npu-
Bab/MBICTb BM3Ha4Yae piBeHb 3aliKaB1eHOCTI
NOTEHLiMHNX IHBECTOPIB Yy BKNAAEHHI Kanitany B
PO3BUTOK NIAMPUEMCTB Ta 3a/1€XUTb Bif, CyKyn-
HOCTi E€KOHOMIYHNX, (IHAHCOBMWX, TEXHOMOriY-
HUX | ynpas/liHCbKUX YMHHUKIB. Y nepiog eko-
HOMIYHOIO BIiIHOB/IEHHA OCOG/IMBOr0 3HAYEHHS
HabyBalOTb MOAEPHi3aLlis BUPOOHULTBA, BMPO-
BaPKEHHSA iHHOBAUINHUX TEXHOMOriA, undposi-
3auia 6i3Hec-npouecis, NiABULLEHHA edekTuB-
HOCTI ynpas/liHHA Ta CTBOPEHHA CMNPUATIMBOIO
IHCTMTYUINHOro cepefoBuLa 418 iHBECTYBaHHS.
Y 3B’A3KY 3 UMM BUHMKaAE HEOOXigHICTb [O0CHIi-
[DKEHHS poni iHBECTULiNHOI NpnBab/IMBOCTI NPo-
MMWC/I0BUX NiANPUEMCTB Y MPOLECi BifHOB/IEHHSA
€KOHOMIKM YKpaiHu, a TakoX BU3HAYEHHS K/TH04O0-
BUX pakTopiB Ta HanpsMIB 1T MigBULLLEHHS.

AHani3 ocTaHHiX gocnigKeHb i nyonikawii.
AHania HaykoBuUX [AOCAIMKEHb CBIAUNTL MNPO

3HayHy yBary HaykoBUiB [0 npobnematuku
hopmyBaHHA Ta MiABULWEHHS iHBECTULAHOT
npuBabnMBOCTI  NIANPUEMCTB  SIK  BaX/IMBOIO
YMHHMKA EKOHOMIYHOTO PO3BUTKY. Y Cy4acHii
€KOHOMIYHIli niTepatypi iHBecTuUiiHa npuBa-
6NMBICTb PO3IMNALAETLCA AK KOMMIEKCHA Xapak-
Tepuctuka nignpuemMcTea, WO Bigobpaxae
piBeHb 1Oro (QiHAHCOBOI CTIAKOCTI, edekTuB-
HOCTi rocnogapcbkol AifANbHOCTI, TEXHOMOoriu-
HOro PO3BUTKY Ta MOTeHUjasly 418 OTPUMaHHA
€KOHOMIYHMX pe3ynbTaTiB Yy  MalibyTHbOMY.
3HayHa uYacTMHa [OChifKeHb npucBAYeHa
BM3HAYEHHIO CYTHOCTI LbOro MOHATTH, CUCTe-
MaTu3alii pakTopiB BNAMBY Ta aHasi3y ICHYy-
IOUMX nigxodiB A0 OLUIHIOBaHHS iHBECTULIAHOT
npunBabnMBOCTI MiANPUEMCTB. Y HaAyKOBMX Mpa-
LAX HarofloWwyeTbes, WO iHBEeCTUUinHa npuBsa-
6nMBICTb (DOPMYETLCA Mif, BM/IMBOM CYKYMHOCTI
BHYTPILLHIX Ta 30BHILUHIX (pakTopiB, Cepes AKMX
(hiHaHCOBI NOKa3HWKKN AiANBHOCTI NiANPUEMCTBA,
piBEHb IHHOBALINHOCTI BUPOOHMLTBA, KOHKYPEH-
TOCNPOMOXHICTb MPOAYKLi, AKICTb YyrnpaBAiHHA
Ta IHCTUTYLAHI YMOBW (PYHKLIOHYBaHHA €KOHO-
Miku [4; 5].

Okpemy rpyny HayKoBMX [OCNiAXeHb CcTa-
HOBNATb pob6oTn YmaHuie . MwuckiHa HO.1.,
MuckiHoi O.0., npucBsYeHi NPakTUYHMM acnek-
TaMm NigBULLIEHHS  iHBECTUUINHOT npuBabnu-
BOCTI NiANPMEMCTB Ta akTuBi3alii iIHBeCTULiAHOT
OiSnbHOCTI [1; 2]. Y umx [ocnimkKeHHsX nig-
KPec/ieETbCA BaXK/IMBICTb (hOpMYyBaHHA ediek-
TUBHUX MeXaHi3MiB CTMMY/IIOBAHHS IHBECTULN,
cepepf AKAX NOAATKOBI IHCTPYMEHTU, AepXaBHa
nigTPUMKa, PO3BUTOK IHCPPACTPYKTYPU Ta BUKO-
pUCTaHHA cydacHUX (IiHAHCOBUX MeXaHi3MiB.
HaykoBLi 3a3HavatoTb, L0 NigBULEHHA iHBeC-
TULIAHOI aKTUBHOCTI 3HAYHOK MIPOID 3as/1IEXUTb
BiJ, eleKTMBHOCTI [AepXaBHOI EKOHOMIYHOI
MO/MITUKN Ta CTBOPEHHS CNPUAT/IMBOIO iHBEC-
TUUiiHOro cepegoBuwa BopgHouwac y npausax
Konecosa K.I. bBypkoBeub O.C., npucBavyeHnx
OOCNIMKEHHIO  IHBECTULiiHOT  nNpuBab/MBOCTI
NMPOMUCNOBUX MiANPUEMCTB, HaArosI0WYETbCA Ha
HeoOXiQHOCTI BpaxyBaHHS rasly3eBuMx 0CO6Mu-
BOCTEN (OYHKLiIOHYBaHHS MPOMWC/OBOCTI, TeX-
HOJIOTMYHOrO PiBHA BUPOOHMLITBA, €DEKTUBHOCTI
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BUKOPUCTaHHA PecypciB Ta 34aTHOCTI nignpu-
€MCTB 10 iIHHOBALLiiHOrO pPo3BUTKY [6; 7].

Y cyyacHMX ymoBax 0CO6/MBOI aKTyasibHOCTI
HabyBalOTb [OCNIMKEHHS HayKoBLiB baluvH-
cokoi 1.O., AoB6HAK H.B., nos’aA3aHi 3 dhopmy-
BaHHAM IHBeCTULiiHOT npuBabnueoCTi nignpu-
EMCTB Y KOHTEKCTI NIC/IIBOEHHOIO EKOHOMIYHOIo
BIQHOB/IEHHA YKpaiHW. Y HayKoBMX npausax
NiOKPEC/IIOETLCSA, WO BiAHOB/IEHHA EKOHOMIKM
noTpebye 3HAYHNX IHBECTULINHMX pecypciB Ans
MOZepHi3auil BUPOBGHNYMX MOTYXKHOCTER, Big-
HOBJ/IEHHA H(DPACTPYKTYpN Ta BMNPOBaXEHHSA
HOBITHIX TexHonori [3]. Mpy LboMY NiABULLEHHS
iHBECTMLINHOT NPUBa6GANBOCTI MPOMUCIOBMX Nifl-
NPUEMCTB PO3IMIALAETLCA AK OOUH i3 KIHOHOBUX
HanpsiMiB aKkTMBI3alLlii iIHBECTULLINHMX NPOLIECIB Ta
3a6e3neyeHHss 4OBroCTPOKOBOrO €KOHOMIYHOro
po3BUTKY AepxasBu. Pazom 3 TuM, nonpu 3Ha-
YHY Ki/IbKICTb HAYKOBUX AOCAILKEHD Y Uil cdhepi,
nUTaHHA DOPMYBaHHS iHBECTULiHOT NpuBab/un-
BOCTI NPOMUC/IOBUX MIANPUEMCTB Y KOHTEKCTI
CyYyacHUX €eKOHOMIYHMX BUKMIUKIB Ta npouecis
BilHOBNEHHA €KOHOMIiKM MoTpebye noganbLIoro
HayKoBOro O0O6r'pyHTYBaHHs Ta nornnbrieHoro
OOCIIKEHHS.

dopmynoBaHHA 3aBAAHHA AOC/iMKEHHSA
(meta crartTi). MeTolo cTarTi € AOCNIMKEHHS
CYTHOCTI IHBECTULiAHOT NpnBabMBOCTI NpoOMMC-
NnoBuX NiANPUEMCTB Ta O6GI'PYHTYBaHHSA Ti poni
y npoueci BiAHOBNEHHS €KOHOMIKM YKpaiHu, a
TaKOX BM3HAYEHHSI OCHOBHUX (pakTopiB i Hanpsi-
MIB NiABULLIEHHA HBECTULINHOI NpPMBaGNNBOCTI
NiANPUEMCTB Yy Cy4acHUX yMOBax €KOHOMIYHOT
TpaHcopmadlii.

Buknag OCHOBHOro wmartepiany pocni-
D)KeHHA. [1poMUCNOBWIA CEKTop TpaguuiiHo
BiZjirpae Kt04oBY Posib y (POpMyBaHHI EKOHOMIY-
HOro noTeHLiasny Aepxasu, OCKi/IbKn 3abe3nevye
BMPOOHMLTBO 3HAYHOI YaCTUHW Ba/IOBOTO BHY-
TPILLHBLOrO NPOAYKTY, CTBOPEHHS PO60UNX MiCLb,
PO3BUTOK E€KCNOPTY Ta BNPOBaKEHHS IHHOBA-
Lii. B ymoBax eKOHOMIYHMX TpaHcdopmalii Ta
HeOo6XiAHOCTI NiICNSABOEHHOIO BiAHOB/IEHHA YKpa-
THW 3Ha4YeHHs NPOMWCNOBOCTI CYTTEBO 3POCTAE,
OCKINbKM came Ueil cekTop 3aatHuiA 3abesne-
UATU BIOHOBMEHHST BMPOOHMYOIO MOTEHLUiany
KpaiHu, CTUMYNOBATX PO3BUTOK CYMDKHUX rasy-
3ei Ta cnpuaTn OopMyBaHHIO HOBUX EKOHOMIY-
HUX 3B’A3KiB. Pa3oMm i3 TUM e(peKkTuBHE DYHKL,-
OHYBaHHS NPOMMWC/IOBUX MIANPUEMCTB 3HAYHOO
MIpOK0  3a/1eXWTb Bif 06CArB iHBECTULINHNX
pecypciB, HeobXigHNX AN MOAEepHi3aLii BUpoo6-
HUYMX MOTYXXHOCTEN, BIAHOBEHHS iHPpPaACTPYK-
TYpu Ta BNPOBaKEHHSA Cy4YacHUX TEXHOSONIN.

Y LbOMYy KOHTEKCTI iHBecTuLiliHa npuBabnun-
BICTb MPOMMCNOBUX MiANPUEMCTB BUCTYMNAE BaX-

nmBMM  aKTOPOM  akTuBi3aLii IHBECTULIAHMX
npoueciB Ta €KOHOMIYHOIro PO3BUTKY AepXaBu.
BoHa BM3Hauyae piBeHb 3auikaBneHOCTi NOTeH-
LiHWX iHBeCTOpiB Yy BKNafeHHi iHaHCOBUX
pecypciB y pO3BUTOK MiAMPUEMCTB Ta 3a/1€XUTb
Bif, KOMMNMEKCY €KOHOMIYHUX, (DiHaHCOBUX, TEX-
HOMOTIYHUX | OpraHiauiiHuX XapakTepucTuk ix
AisnbHOCTI. MigBULWEHHA HBECTULNHOI npuBa-
6NMBOCTI CNPUSIE 3aUTyUYEHHIO AK BHYTPILLHIX, TaK i
30BHILLHIX IHBECTULN, LLO CTBOPIOE NEpeayMOBU
ANa  MofepHizauii  BUpOOHMLTBA, OHOB/EHHSA
OCHOBHUX QOHAIB Ta BNPOBaMKEHHS iHHOBAL, -
HUX pilleHb. Y cyyacHUX ymoBax 0CO61MBOroO
3HauyeHHs1 HabyBa€e TakoX LMdopoBizaLis BUPO6-
HUYNX MNPOLECIB, BNPOBaMKEHHA eHeproediek-
TUBHMX TEXHOMOrIN Ta PO3BUTOK iHHOBALINHOT
OISINBHOCTI, WO NiaBULLYE e(EKTUBHICTb (PYHK-
LiOHYBaHHA MNPOMUCNOBUX NIAMNPUEMCTB Ta iX
KOHKYPEHTOCMPOMOXHICTb Ha BHYTPILIHIX | MiX-
HapPOAHUX PUHKAX.

3aslyyeHHs  iHBeCTUUin 'y NpOMMUC/IOBUIA
CEeKTOp Chnpusie He nuwe TexXHOJ0TYHOMY
OHOB/IEHHIO NIANPUEMCTB, ane i CTPYKTYPHIi
TpaHcdopmadii HauioHasIbHOT EKOHOMIKW. IHBeC-
TULiHI pecypcun 3ab6e3nedyioTb PO3BUTOK BMCO-
KOTEXHO/OrNYHUX BUPOOHMLTB, MiABULLLEHHS NPO-
OYKTUBHOCTI Npalj Ta po3LWnpPeHHsT BUPOBHNYMX
MOXNMBOCTEN nignpuemcTs. Lle, y cBoto yepry,
CTBOPIOE NepeayMoBUN AN151 DOPMYBaHHS HOBUX
BUPOOHNYMX NaHLOriB, PO3BUTKY iIHHOBALLIMHNX
ranysen Ta iHTerpauii yKpaiHCbKOI EKOHOMIKN Y
rno6asibHi €KOHOMIYHI npouecu. Taknm UYMHOM,
NigBULLEHHS iHBECTULiHOT NpuBabnnBOCTI Npo-
MUC/IOBUX MNIANPUEMCTB BUCTYMNae OOHUM I3
KNHOYOBMX UYMHHUKIB BiOHOBMEHHSA EKOHOMIKK
YKpaiHu, OcCKifibkn 3abesnedye akTusizauito
iIHBECTUUINHOI AisNbHOCTI, MOAEPHI3aLit0 BUPOO-
HMYOI 6a31 Ta 3MiLHEHHSA KOHKYPEHTHUX NO3uLil
HaLuioHa/IbHOT EKOHOMIKMW.

IHBECTULiHA NpPMBa6GAMBICTb MNPOMUCIOBUX
nignpMemcTB (QopmyeTbCA Nig BNAUBOM KOMM-
NleKcy B3aeEMOMNOB’sA3aHMX (PakKTopiB, SKi BU3Ha-
yatoTb piBEHb A0BIPU NOTEHLiAHMX IHBECTOPIB A0
nignprMemMcTBa Ta AOUiNbHICTb BKNaAEHHS iHBEC-
TULIAHUX pecypciB y MOro po3BUTOK. Y CyyacHMX
yMOBaX €KOHOMIYHOT HecTabi/flbHOCTi Ta TpaHc-
dhopMaLiiHuX npoueciB 0co6/MBOr0 3HaYEHHS
HabyBae CUCTEMHWIA MigXia 4O OUHIOBaHHA Ta
hopmyBaHHA IHBECTULIAHOT NPUBAGANBOCTI Nif-
NMPUEMCTB, WO nepeadayvae BpaxyBaHHA €KOHO-
MiYHMX, (piHAHCOBMX, TEXHOMOrYHUX Ta IHCTU-
TYUIRHUX YMHHMKIB. Came TX CYKYMHWii BNAVB
BM3HA4Yae MOX/MBOCTI MiANPUEMCTBA 3aslyyaTu
iIHBECTULINHI pecypcn, 3abesnedyBatv edek-
TMBHE BUKOPUCTaHHA Kanitany Ta popmysaTtu
[OBIOCTPOKOBI KOHKYPEHTHI nepesaru.
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EKOHOMIYHI (hakTopu (hopmyBaHHS iHBECTU-
LiiHOT NpuBabAMBOCTI NOB’'sI3aHi 3 pe3yLTaTuB-
HICTIO AiSNBLHOCTI NiANPUEMCTBA, NOro NO3ULLISIMM
Ha PUHKY Ta 3[aTHICTIO reHepyBaTu CTabifibHI
goxoan. [lo Takmx (pakTopiB Hanexarb piBeHb
peHTabensHOCTi BUPOOGHMLTBA, 06CArn peanisa-
Ui MPOAYKL,iT, KOHKYPEHTOCMPOMOXHICTb MPOAYK-
Uil Ha BHYTPILWHLOMY Ta 30BHILLHLOMY pUHKax, a
TakoX epeKTUBHICTb BUKOPUCTaHHA BUPOOHNYMX
pecypciB. Bax/imBy posib Bifirpae Takox rany-
3eBa creyudika nignpueMcTBa, OCKiNIbKN piBEHb
iHBECTUUINHOI NpMBa6GAMBOCTI 3HAYHOK MipOto
3a/1eXNTb Bif, NepcrnekTuB PO3BUTKY BiAMoBia-
HOT raslysi NPOMUC/IOBOCTI. ¥ Cy4yacHUX ymoBax
€KOHOMIYHOro BifJHOBNEHHA YKpaiHn ocobnmBy
yBary iHBECTOpiB NpuBepTarTb MigNpUEMCTBA,
SAKI AEeMOHCTPYIOTb MOTeHUias1 40 MOAEPHi3a-
Uil BUpOOHMLITBA, PO3LUMPEHHS PUHKIB 30yTYy Ta
BMPOBaKEHHS iIHHOBAL,iN.

®iHaHCOBI (hbakTOpM BU3HAYaKTb PiBEHb
(hiHaHCOBOI CTabi/ILHOCTI NiANPUEMCTBA Ta NOro
30aTHICTb eDeKTVBHO BMKOPUCTOBYBATW iHBEC-
TUUiAHI pecypcn. [0 KNHOYOBMX (DIHAHCOBUX
XapakTepuCTUK, SKi BNAMBaKOTb Ha iHBECTULLiAHY
npvBab/MBICTb, Hasexarb MNOKa3HUKN JiKBIiA-
HOCTi, (DiHAHCOBOI CTINKOCTI, NATOCMPOMOX-
HOCTi, peHTabenbHOCTi Ta PiBHA (liHAHCOBUX
pu3ukiB. IHBECTOPY NPUAINSTL 0COGNUBY yBary
NPO30pPOCTi hiHAHCOBOT 3BITHOCTI NiANPUEMCTBA,
eeKTUBHOCTI ynpaB/iHHA (hiHAHCOBUMMW MOTO-
KaMu Ta HasiBHOCTI YiTKOI cTparterii po3BUTKY.
CT1abinbHi (hiHaHCOBI NOKasHWKM Ta ed)eKkTUBHA
cuctema oiHaHCOBOroO ynpas/iHHA NiABULLYIOTb
[0Bipy NOTEHUIAHMX iHBECTOPIB | CNPUSAIOTL 3aU1y-
YEHHI0 10AAaTKOBUX IHBECTULINHNX pecypciB.

BaxnnMBMM YMHHUKOM (POPMYBaHHA iHBECTU-
LiiHOT NpvBabAMBOCTI € TEXHO/ONYHNIA PiBEHb
PO3BUTKY MiANPUEMCTBA. Y CydacHiil eKOHOMiLi
3HayHa YyBara nMpUAINSAETbCS IHHOBALNHOCTI
BUPOOHNLUTBA, PIBHIO aBTomMaTu3auii Ta BWKO-
PUCTaHHIO LMGPOBUX TEXHOJOTIN Y BUPOOHMNUMX
npouecax. BnpoBamkeHHs cyyacHoro o6napg-
HaHHSA, aBTOMAaTM30BaHUX CUCTEM YMNpaBs/liHHA
BUPOOHULTBOM, TEXHONOTIM LUTYYHOTO iHTENEKTY
Ta undposux nnardopm cCnpusie NigBULLEHHIO
NPOAYKTUBHOCTI MpaLli, 3HMWKEHHIO BUPOGHNUNX
BUTpAaT Ta MNOKpaLLEeHHIO AKOCTI npoaykuii. Mig-
NPUEMCTBA, SKi aKTUBHO BNPOBaAXYyOTb iHHOBa-
Uil Ta 34IANCHIOTb TEXHOMNOTYHY MOoAepHI3aLito,
MalTb 3HAYHO BULLMIA PiBEHb IHBECTULIAHOT
npvBab/MBOCTI, OCKi/IbKM 34aTHi 3ab6e3nevysaTtu
[IOBFrOCTPOKOBY €(DEKTUBHICTb IHBECTULLIN.

He MeHW BaXMBUMW € IHCTUTYLNHI hak-
TOpY, WO XapakTepusyloTb 30BHILIHE cepej-
oBuLLe (OYHKUiOHYBaHHA NiANPUEMCTB. [0 HUX
Hanexatb [epXaBHa €KOHOMIYHa MOosiTUKa,

piBEHb NPaBOBOr0 3axMCTy iHBECTOpiB, nogat-
KOBE pery/oBaHHs, HasABHICTb AepXaBHUX
nporpamM NiATPUMKN iHBECTULINHOT AiSANbHOCTI
Ta 3ara/lbHUiA IHBECTULIAHWIA KiiMaT y KpaiHi.
CnpuaTtnmee IHCTUTYUiliHE cepefoBULLEe CTBO-
PIOE YMOBW /191 aKTMBI3aLil iIHBECTULIRHMX Npo-
LieciB Ta CTUMY/IOE PO3BUTOK NPOMUCIOBUX Nif-
MPVEMCTB. Y KOHTEKCTi BiHOBNIEHHSA €KOHOMIKN
YKpaiH/ Bax/MBy poJib Bigirpae popmyBaHHA
epeKTUBHUX MEXaHi3MIB AepXaBHOT NigTPUMKU
IHBECTUUINHOI AisANbHOCTI, a TakoX iHTerpauis
HaLiOHa/IbHOI €KOHOMIKN Y MiKHapOAHiI €KOHO-
MiYHi Ta IHBECTULAHI Npouecu.

3 ornagy Ha 6GaratoghakTOpHWIA XapakTep
hopMyBaHHs1  IHBECTULAHOI  NPMBaGNUBOCTI
NPOMUCA0BUX MIAMPUEMCTB AOLUINIbHO cuctema-
TU3yBaTU OCHOBHI rpynu dpakTopiB Ta iX BNANB
Ha IHBeCTUUiiHI npouecu (Tabn. 1).

TakMM YMHOM, iHBECTULiHa npuBabnuBICTb
NMPOMUCNOBUX NIAMNPUEMCTB (POPMYETLCA MNif
BM/IVBOM KOMI/IEKCY BHYTPILWHIX | 30BHILHIX
(hakTopiB, WO BU3HA4YalTb eqEKTUBHICTL 1X
[AISANbHOCTI Ta nepcnekTnBuM pPo3BUTKY. Komn-
JIeKCHe BpaxyBaHHA 3a3HayeHux (rakTopis
[03BOJISIE NIABULLNTN €PEKTUBHICTL YNpPaBiHHA
IHBECTULINHMMM NpoLiecamMm, CNPUSIE 3a/yYEHHI0
(hiHaHCOBMX pecypciB Ta CTBOPKOE NepenymoBu
ANs MofepHizauii BUpo6HMLTBA | 3a6e3NeUeHHs
CTa/10r0 eKOHOMIYHOTO PO3BUTKY.

MiagBULLEHHS IHBECTUUINHOT NpUBaGANBOCTI
NPOMUCNOBUX NIANPUEMCTB € BaXK/IMBOK Mepe-
JYMOBOK aKTuBi3aLil iHBECTULINHOT Aisi/TbHOCTI
Ta 3a6e3neyeHHs1 eKOHOMIYHOTO BiHOBNEHHS
Ykpainu. OfHuUM i3 K/TH0HOBUX HanpsAmis nig-
BULWEHHS IHBECTULiAHOIT npuBabnmBoOCTi npo-
MUCNOBUX MiANPUEMCTB € [HHOBayjlHUl po3-
BUMOK [2]. BnpoBamKeHHs1 HOBMX TEXHOSOTIiA,
PO3BUTOK HaAyKOBO-AOCNIAHOT Ta AocnigHo-
KOHCTPYKTOPCBKOI AiSiNIbHOCTI, a TakoX CTBO-
PEHHA iHHOBALHOT iHQPACTPYKTypy cnpus-
I0Tb  MIABULEHHIO  KOHKYPEHTOCMPOMOXHOCTI
nignpuemMcTs Ta 3abesneyyloTb LOBIOCTPOKOBE
3pOCTaHHs X €KOHOMIYHOro noTeHuiany. IHHo-
BaliiHa [isanbHICTb A03BOASIE MigNpUeEMCTBaM
agantysaTucs 4o 3MiH PUHKOBOIoO cepefoBuLla,
onNTUMI3yBaT BUPOOHWMYI npouecn Ta CTBOpPIO-
BaTX NPOAYKLi0 3 GifibLLIOK A0AaHOK BaApTICTHO,
WO nigBULLYE iHTepec iHBEeCTOopiB A0 hiHaHCy-
BaHHSA TaKnX MPOEKTIB.

Baxx/MBMM HanpsiMoOM € TakoxX yughposizayis
BUPOBHUYUX | ynpas/iHCbKUX rnpoyecis. Buko-
PUCTaHHSA Cy4acHUX iHPOpPMaLRnHUX TEXHOOTIN,
aBTOMaTN30BaHUX CUCTEM YNpPasiHHSA, L1dpo-
BUX NNATdoOpPM TaeNeMEHTIB LUTYYHOrO iHTEeNEeKTYy
[03BO/ISIE NIABULLNTIN €PEKTUBHICTbL YNpPaBiHHA
nignpMemcTeoM, 3ab6esneuntn 6Ginbll pauio-
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Tabnmuga 1

OCHOBHiI hakTtopu hopMmyBaHHA IHBECTULIAHOT NPMBAGANBOCTI MPOMUCAOBUX NigNPNEMCTB

piBeHb (PiHAHCOBMX PU3UKIB

Mpyna . . XapakTep BNAMBY Ha iHBECTULLIiH
pyna OCHOBHI cKknagoBi p p y Ha LiAHY
chakTopiB npuBabnNBICTb
| peHTabenbHiCTb BUpO6GHMLTBA, B3HAYAOTb €(PEKTUBHICTb
EkoHOMIUHI  |06cArn peanisalii npoaykuii, LIANBHOCTI nignpuemcTea
KOHKYPEHTOCMPOMOXHICTb, YACTKa PUHKY Ta NepcrnekTUBM MOro Po3BUTKY
_ _ NIKBIAHICTb, NIATOCNPOMOXHICTb, )n(?pnaKngnpngggralafgnglAHslﬁgb
®iHaHCOoBI chiHaHCOBa CTIiliKiCTb, CTPYKTYpa Kanitany, ANp

BMKOPMCTOBYBATW IHBECTULiVHI
pecypcu

TexHonoriyHi
npouecis, aBTomaTunsauis

piBEHb MOAEepHI3auiil obnafHaHHS, o
IHHOBaUiNHICTb BUPOOHMLTBA, UuncpoBisauis

BMN/IMBAOTb Ha NPOAYKTUBHICTb
npauji, etpeKTNBHICTb BUPOOHMLTBA
Ta AKICTb NPOAYKLT

YnpaBniHCbKi
pu3nkamu

e(PeKTUBHICTb MEHE)KMEHTY, CTpaTeriyHe
niaHyBaHHSA, cMcTemMa ynpas/liHHA

BM3Ha4aloTb 34aTHICTb NigNpueMcTBa
peasisoByBaTV iHBECTULLIHI NMPOEKTU

_ |;epxaBHa nigTpuMKa, nogarkosa
IHCTUTYULIAHI

perynoBaHHs

noniTuKa, iIHBECTULIINHWIA KnimaT, NnpaBoBe

(POpMYyHOTb 3arasibHi yMOBM
IHBECTYBAHHS Ta PiBEHb 3aXNCTy
iHBECTOpIB

kepeno: cohopmosaHO asmopamu Ha ocHosi [2; 3; 9; 10]

Ha/lbHe BUKOPUCTAHHSA pecypciB Ta 3MEeHLUUTU
BUPOOHUUI BMUTpaTK. LindpoBa TpaHcopmauis
NiANPUEMCTB CNPUSE MiABULLEHHIO NPO30POCTi
6i3Hec-npouecis, NOKPaLLEHHIO CUCTEMN ynpaB-
NiHHA gaHnMK Ta opMyBaHHIO cydacHol moaeni
ynpaBniHHA BUPOOHULITBOM, LLIO 3HAYHOK MIpOH0
niaBMLLYE AOBiIPY NOTEHLUINHNX iHBEcCTOopIB [3].

He MeHL BaXx/IMBUM HanpsiMoM NiABULLLEHHS
iHBECTULINHOI nNpuBabnMBOCTI € MOOepHi3ayisi
BUPOGHUYUX romyHocmeli ma OHOB/IEHHS
OCHOBHUX ¢hoHOiB. Y baraTbox NPOMUCNIOBUX Nij-
NMPUEMCTB YKpaiHW1 3HayHa YacTuHa o06nagHaHHA
€ Mopa/ibHO Ta (Pi34HO 3acTapinoto, Wo 3HU-
XXY€E NPOAYKTUBHICTb MnpaLi Ta KOHKYPeHTOCnpo-
MOXHICTb MpPOAYKUji. IHBeCcTuLil y MoAepHi3a-
Ljil0 TEXHOJOMNYHUX NPOLECIB, eHeproePekTUBHI
pilLEHHA Ta cy4yacHe BUpPOOHMYe ob6nafHaHHS
CNpUsOTb NiABULLIEHHIO edEeKTUBHOCTI BUPOO-
HULUTBA, NOKPAaLLEHHIO SKOCTI MPOAYKLUii Ta 3HW-
XEHHI0O BWUTpaT, WO MO3UTUBHO BM/IMBAE Ha
3arasibHWin piBeHb iIHBECTULIAHOT NPMBaAGNUBOCTI
nignpnemcts [9].

CyTTeBe 3HaYeHHA ANA NigBULLIEHHS IHBECTU-
LiiHOT NpBabMBOCTI Ma€e TakoX PO3BUMOK rpo-
mucsiosux Knacmepis. KnactepHa mogens opra-
Hi3aujii BMpPOOHMUTBa nepefbavae 06’eAHaHHA
nigNnPUEMCTB, HAyKOBUX YCTAHOB, OCBITHIX
opraHizauiin Ta iHppaCTPYKTYpHUX IHCTUTYTIB 3
METOI0 NiABULLEHHA e(PeKTUBHOCTI TX B3aEMof;i
Ta CTBOPEHHS CNPUATAMBUX YMOB /151 iHHOBa-
LiiHOro po3BUTKY. ®OpMyBaHHSA MPOMUCIOBUX
KnactepiB Crnpusie pPO3BMTKY KoomnepauinHux

3B'A3KIB MK NignpuemMcTBamu, NigBULLEHHIO
epeKTMBHOCTI BMKOPUCTAHHA pecypciB, po3-
BUTKY IHHOBAUINHOI AiSANbHOCTI Ta 3a/lyYeHHIo
iHBeCTULiNHMX pecypciB. Kpim TOro, knacrepu
CTBOPIOKOTL CMPUAT/IVBE CepefoBuLle O1A POs3-
BUTKY MaJsliOro Ta cepefiHboro Gi3Hecy, L0 TakoxX
NO3UTUBHO BMN/IMBAE Ha IHBECTULINHY aKTUBHICTb
y perioHax [10].

BaxxnuBvMm HanpsiMom MiABULLEHHST iHBECTU-
LiiHOT NpUBaGNNBOCTI € TAKOX YOOCKOHA/IEHHSI
cucmemMu  KopriopamusHo20 yrnpas/liHHA ma
nioBUWEHHST rpo3opocmi dissibHOoCMi  nidnpu-
emcms [2; 10]. EdhekTMBHa cuctema ynpas-
NiHHSA, HasABHICTb CTpATeriyHoro mnaaHyBaHHS,
npo3opa iHaHCcoBa 3BITHICTb Ta BNPOBaKEHHS
CydacHUX cTaHAapTiB ynpas/iiHHA CNPUATL Mig-
BULLLEHHIO OBIpVY iHBECTOPIB | CTBOPIOOTH YMOBU
019 LOBIOCTPOKOBOrO CMiBPO6ITHMLTBA. Y LbOMY
KOHTEKCTi BaX/IMBUM € TakKOX BNPOBaKEHHSA
MPVIHLMNIB CTa/I0r0 PO3BUTKY, €KOJIOTYHOI Bif-
NnoBifa/IbHOCTI Ta coujia/lbHO OpieHTOBaHOro
ynpasniHHA, WO BiANOBifAE Cy4aCcHUM BMMOram
MiXXHapOAHOro iHBECTULIINHOIO cepefoBumLa.

TakMM 4YMHOM, nNiABULLEHHSA IHBECTULiNHOI
npuBabnMBOCTi  MPOMUCAOBUX  NiANPUEMCTB
YKkpaiHu notpebye KOMMAEKCHOro nigxoay, SKuii
NnoeaHye iHHOBAUINHWIA pO3BUTOK, UMpoBI3a-
L0 BUPOOHULTBA, MOAEPHI3aL,it0 TEXHONOTIYHOT
6a3u, pO3BUTOK KNacTePHUX CTPYKTYP Ta BAOCKO-
Ha/TIEHHA CUCTEMW YNpPaB/IiHHA NigNpPUeEMCTBaMN.
Peanizauia uux HanpamiB cnpusTMme akTuBiza-
Uil iIHBECTULIAHOI AiSiSIbHOCTI, MiABULLIEHHIO KOH-
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KYPEHTOCNPOMOXHOCTI  MPOMUCNOBUX NiANpu-
EMCTB Ta CTBOPEHHIO NnepeaymMoB A1 CTas10ro
€KOHOMIYHOro PO3BUTKY YKpaiHu.

BUCHOBKMW. Y cTaTTi OCNIAXEHO pPosb iHBEC-
TULiAHOT NpMBa6GANBOCTI NPOMMUC/IOBUX NiANpu-
EMCTB SK BaX/MBOIO YMHHUKA BifHOBMEHHSA
€KOHOMIK/ YKpaiHu. BcTaHOBNEHO, WO aKTuBI-
3auis iHBECTULINHOI AiSNIbHOCTI € HeobXiaHOoH
YMOBOI MoOfepHizauil BUpOGHUUTBA, NigBK-
LLIEHHSA KOHKYPEHTOCNPOMOXHOCTI MiANPUEMCTB
Ta 3a6e3neyeHHss CTaslor0 €KOHOMIYHOro pPo3-
BUTKY AepXaBu. BusHauyeHo, WO iHBeCTuUjiliHa
npueabnmeicTb OPMYETLCS Nif, BN/IMBOM KOMIM-
NleKCy €EKOHOMIYHUX, (PiHAHCOBUX, TEXHOMOTriY-

HUX Ta IHCTUTYLINHNUX daKTOoPIB, SIKi BU3HaYaoTb
3[4aTHICTb NIANPUEMCTB 3aslyyaTtu iHBECTULMHI
pecypcu Ta ehekTUBHO TX BUKOPUCTOBYBATMW.
O6rpyHTOBaHO, WO MNiABULLEHHS IHBECTULA-
HOT NpuMBa6MMBOCTI MPOMUCAOBUX MNiANPUEMCTB
notpebye peaniszalii KOMNIeKCy 3axoaiB, cnps-
MOBaHUX Ha iHHOBAUiNHWIA PO3BUTOK, LMGpPO-
Bi3auit0 BMPOOHWYMX NPOLECIB, MOAEpPHi3aL,ito
TEXHO/MOrYHOI 6a3n Ta PO3BUTOK NPOMUC/IOBUX
knacrtepis. Peani3auif 3asHayeHux Hanpsmis
CNPUATMME 3a/1y4EHHIO IHBECTULIN, NiABULLLEHHIO
epeKTUBHOCTI PYHKLIOHYBaHHSA NMiANPUEMCTB Ta
CTBOPEHHIO NepeaymMoB AJ/11 €KOHOMIYHOTO Bid-
HOBJ/IEHHS | JOBrOCTPOKOBOIrO PO3BUTKY YKpaiHW.
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