m [POLWI, ®IHAHCW | KPEOAUT

OCHOBHI YMOBW IHBECTULJIAHOI NPUBAB/INBOCTI
YKPAIHCbKUX MIANPUEMCTB

MAIN CONDITIONS OF INVESTMENT ATTRACTION
OF UKRAINIAN ENTERPRISES

YK 330.322
https://doi.org/10.32843/infrastruct33-49

AHkoBCbKa B.A.

K.€.H., AOLEHT,

OOUeHT Kadpeapw hiHaHCIB | KpeauTy
XapKiBCbKWi IHCTUTYT hiHaHCIB
KUIBCbKOro HaLioOHa/IbHOTO TOProBesIbHO-
€KOHOMIYHOr0 YHIBEPCUTETY

FoHyaposa [1.0.

CTyAeHTKa

XapkiBCbKuiA iIHCTUTYT hiHaHCIB
KuiBCbKOro HalioHanIbHOrO TOProBesibHO-
€KOHOMIYHOro yHiBepcuTeTy

Y cmammi po32/isiHymo 0cob/iusocmi  eKko-
HOMIYHO20 PO3BUMKY YKpalHu Ha Cy4YacHoMy
emari. Ha ocHosi aHaslisy meopemuyHUx Oxe-
pen i npakmuku 20Cro0aptoBaHHsi YMOYHEHO
MOHSAIMmMS iHBecmuyitl. BusignieHo 0CHOBHI MeH-
OeHuii iHBecmuyiliHo20 pO3BUMKY 8 EKOHOMIUi
ma (io20 BM/IUB Ha Coyja/bHO-eKOHOMIYHUL
PO3BUMOK YKpaiHu. [Joc/lioxeHo BHympiwHi ma
308HIWHI yMOBU iHBECMUYITHOI Mpusabnusocmi
YKpaiHCbKuX nionpueMcms. Ha OCHoBI aHaslizy
JlimepamypHUX OXepes1 YMOYHEHO MOHIMMS
iHBecmuyjitiHoi  mpusabsiugocmi  MidnpUEM-
cmea, Wo Moxe crpusimu 6iiblu MOYHOMY |
4imKOMY BU3HaYEHHIO TMPOYECIB, Mos's3aHuX I3
yiero Oisi/IbHICMI0. BUSIBNEHO HU3KY MPOG/EM,
AIKI He2amuBHO BM/IUBAIOMb Ha BE/IUYUHY Ma
cmpykmypy 3a/ydeHux iHgecmuyil, y momy
qucni U 30BHIWHIX. BusHauyeHo ymosu mosin-
WweHHs1 iHBecmuyiliHoeo knimamy 8 YkpaiHi,
5IKi, 6e3yMoBHO, npu3sedymb 00 3POCMaHHs
Be/IUYUHU U ssKocmi iHBecmuyjili, Wwo no3umusHoO
MOBUHHO MO3HaYUMUCS Ha COUia/IbHO-eKOHOMIY-
HOMY pOo38UMKy depxasu.

KniouoBi cnosa: iHsecmuuyil, iHsecmuyitiHa
npusabaugicms, ynpasaiHHs iHBeCcmuyjitiHowo

npusabnusicmio, eekmusHicmsb, Mionpu-
eMCMBO.
B cmambe paccMompeHbl 0CO6eHHocMU

9KOHOMUYECKO20 pa3sumusi YKpauHbl Ha

COBPEeMEHHOM amarie. Ha ocHose aHa/usa
meopemuy4eckux UCMOYHUKOB U Mpakmuku
x03alicmBoBaHUS YMOYHEHO MOHSIMUe UHBe-
cmuyul. BbisigneHbl OCHOBHblE MEHOeHYUU
UHBECMUYUOHHO20 Passumusi 8 3KOHOMUKe U
€20 B/IUSIHUE HAa COYUa/TbHO-3KOHOMUYEeCKoe
pa3zsumue YkpauHsl. ViccnedosaHbl 8HympeH-
HUe U BHeWHuUe YC/oBusi UHBECMUYUOHHOU
npusnekame/lbHOCMU  YKpPaUHCKUX npeonpu-
Aamul. Ha ocHoge aHanusa /umepamypHbIX
UCMOYHUKOB YMOYHEHO MOHSIMUe UHBECMU-
YUuoHHOU  npusnekame/sibHOCMU  npeornpu-
Amusi, Ymo Moxem criocobcmsosams 6o/1ee
MOYHOMY U YemKoMy OrpedesieHuro poyec-
C0B, CB3aHHbIX C 3moli dessmesbHOCMbIHO.
BeuisisneH psi0  npobnem, Komopbie Heaa-
MUBHO BAUSIOM Ha BE/IUYUHY U CMPYKMYypy
fpus/eyeHHbIX uHsecmuyuli, 8 MoM yucsne
U BHeWHux. OrnpedesieHbl ycoBus yydue-
HUSI UHBECMUYUOHHO20 K/luMama 8 YKpauHe,
Komopsble, 6e3yc/i08HO, npusedym K pocmy
Be/IUYUHbI U Kadecmsa uHsecmuyul, 4mo
M0/I0XKUME/IbHbIM ~ 06pasoM  OO/DKHO — CKa-
3ambCsl Ha COYUa/TbHO-9KOHOMUYECKOM pa3-
BUMUU 20cydapcmsa.

KntoueBble cnoBa: uHBeCcmuyuu, UHBECMUYU-
OHHas1 puBeKkamesibHoCMb, Yrpas/eHue UHee-
CMUYUOHHOU MpuBeKkamesibHocCmbHo, 3ghhek-
musHocmb, npeonpusimue.

In the article features of economic development of Ukraine at the present stage are considered. The problem of investing in the economy, both external and
internal, is very important. In article, on the basis of the analysis of theoretical sources and practice of managing, the concept of investments is specified.
In the opinion of a large number of domestic and foreign experts in the field of economic growth one of the most important problems of the current stage of
development of the Ukrainian economy is the transition to an innovative way of development. So the problem of investing in the economy, both external and
internal, is very important. It is revealed top trends of investment development in economy and its influence on social and economic development of Ukraine.
In article internal and external conditions of investment attractiveness of the Ukrainian enterprises are investigated. The role and value of investments in
development of the enterprises are defined. The investment problem is particularly acute at the enterprises in the majority of the countries of the world. For
the Ukrainian enterprises it is extremely relevant too. Important value get a question of attraction of external sources of financing, while there is a shortage of
own economic resources, first of all, financial, which are necessary for formation of effective production, economic development of the enterprise, carrying
out restructurings and solving problems of integration of the Ukrainian enterprises into world economic systems. In article, on the basis of the analysis of
references, the concept "investment attractiveness of the enterprise" is clarified, what can contribute to more precise and clear definition of the processes
associated with this activity. Low problems are detected which negatively affects the size and structure of the attracted investments, especially external
ones. The conditions for improving the investment climate in Ukraine, which will definitely lead to an increase in the size and quality of investments, which
should positively affect the socio-economic development of the state, are determined.
Key words: investments, investment attractiveness, investment attractiveness management, efficiency, enterprise.

MocTtaHoBKa nNpo6semn. Ha gymMKy 3Ha4HOT Yac-
TUHW BITYM3HAHUX | 3apybikHUX (haxiBuiB y cdepi
€KOHOMIYHOr0 3pOCTaHHSA, OAHIE 3 HaMrocTpilmx
npobsem cy4yacHOro etany pO3BUTKY EKOHOMIK/
YKpaiHu € nepexig Ha iIHHOBaLIAHWIA LWIAX PO3BUTKY.
Y 3B'A3Ky i3 UMM roCTpo nocTtae npobnema iHBec-
TULA B €KOHOMIKY, SIK 30BHILLHIX, TaK i BHYTPILLHIX.
Posrnsgatoum npobnemy iHBECTULiIAHUX BKNaAeHb,
HeoOXiHO 3BepHYyTU yBary Ha Take. barato aBTopiB
po3rnsigalnTb HBECTULIT SIK camoLifib, SK NnaHauero
Bif, yCiX npo6siem, WO BMHMKAKTb B €KOHOMIui. Ha
Hally OyMKY, iHBeCTuULii — Lie IHCTPYMEHT A/1A JOCAr-
HEHHS NOCTaBNEHMX Nepes eKOHOMIKOK OKpemMumu
nignpuemcTeamMv MNeBHUX LUiNeli B EKOHOMIYHOMY,
couiasibHOMY, EKO/I0riYHOMY Ta iHLLIMX Hanpsimax pos-

BUTKY. SKLLO HEMOX/IMBO ab0 X 3 SKUXOCb NPUYUH
HeAoUi/IbHE [AOCATHEHHS UMX UiNeid TpaguuintHumm
cnoco6amu, ToAi BUHWKAE HEOOXiAHICTb 3aslyyYeHHs
iHBECTUMLiIA. |3 UbOro Nornsgy Heoo6XigHe YTOYHEHHS
MOHATb CaMWUX IHBECTWLM, iHBECTULIAHOIO LWASAXY
PO3BUTKY AN 6ifiblL MOBHOIO i NPaBUILHOTO PO3Y-
MiHHSA CYTHOCTI LMX NUTaHb.

[HBECTULiiHWI WINAX PO3BUTKY BUAAETLCA MNPU-
BabNMBMM, OCKifIbKM 3abe3neyye ctasie eKOHOMiYHe
3pOCTaHHSA 3a paxyHOK MOCTIHOrO OHOB/IEHHS TOBa-
piB, TEXHO/IOTi, PO3LUMPEHHS iICHYIOUNX | CTBOPEHHS
HOBUWX PUHKIB 36yTy TOBapiB, CTBOPEHHSA HOBUX LUNS-
XiB PO3BUTKY SIK OKpEMMX NiAMNPUEMCTB, TaK i EKOHOMIK
Aepxas y uinomy. OTxe, TeMa JaHOro AOCAiMKEHHS
€ aKTyasibHOol0.
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IHOPACTPYKTYPA PUHKY

AHania ocTaHHIX pocnigpkeHb i nyo6nikayii.
B ekoHOMIYHI niTepaTypi pPO3rNsHYTO aHasli3 ymMoB
edheKkTUBHOI iHBECTULIAHOT nNpMBa6AMBOCTI Nignpu-
€MCTB, 3aCHOBAHOI Ha Pi3HNX (DIHAHCOBMX MOKa3HMKax
i Pi3HNX MeToAMYHMX nigxodax, KoHuenuisx. Locni-
DKEHHAMU Yy cdpepi EKOHOMIYHOT NPUPOAN IHBECTULLIN,
YMOB Ta YNHHVIKIB iX 34IICHEHHS 3aiMa/INCS Taki BUEH:
N. AnekceeHko, I Anekcangep, O.d. Banaubkui,
0.0. Bpecnascbka, A.C. lMaibunHebKuia, A. Basuok,
I. BnaHk, B. Bouapos, M. l'epacumuyk, O. ApaHuii,
C. lNoHuapeHko, A. NoHuapyk, O. KopoTkosa, H. KyLuHip
Ta iH. HeobXigHiCTb y3arasibHEHHS TEOPETUYHUX [OCi-
[DKEHb i3 NUTaHb IHBECTULLINHOT AiS/IbHOCTI Ta mxepen
Tl hiHaHCyBaHHA, HanpAMIB NigBULLEHHA ed)eKTuB-
HOCTI, BOOCKOHA/IEHHST iIHCTPYMEHTAapI0 aHasily yMoB
eheKkTMBHOI iHBECTULIAHOT AisfIbHOCTI B Cy4acCHUX
yMOBaxX BM3HauuMNa BUOIp TeMU AaHOMo AOCAIIKEHHS.

BoaHouac, He3BaXkatoum Ha 3HayHi HayKoBi [OCAT-
HEHHA i3 UbOro MUTAHHA, Y Cy4yacHOMY PO3YMiHHI
KOHLIeNuisi iHBECTUUINHOT NpuBabNMBOCTI 3aHaATo
GaratorpaHHa, a OTXe, He OCTaTO4HO BM3HayeHa i
BMMarae noAasblLIOro AOCNIMKEHHA CYTHOCTI KOH-
uenuii, il YTOYHEHHS, a TakoX BUSAB/IEHHA YMHHMKIB,
wo 6esnocepedHbLO BM/IMBalOTb Ha piBEHb IHBECTU-
uifiHOT NpnBabaMBOCTI.

MoctaHoBKa 3aBAaHHA. MeTa cTarTi nondrae y
PO3rNsifli OCHOBHUX YMOB €(DEKTUBHOI iHBECTULLIAHOT
NpvBabNMBOCTI NIANPUEMCTB K A1 HauiOHa/IbHUX,
Tak i Ans iHO3eMHMX IHBECTOPIB, a TakoX Yy pO3po-
6/1eHHI Npono3uLiii Woao NigBULWEHHS e(DEeKTUBHOCTI
iHBECTULiiHOT NpMBa6/IMBOCTI MiANPUEMCTB.

Buknag OCHOBHOro marepiany AoCigKeHHs.
Y po6oTi [OoCAimKYIOTbCA BHYTPILWHI i 30BHILLHI
YMOBW iHBECTULIAHOT NpUBab/MBOCTI YKpaAIHCbKUX
NigNPUEMCTB, L0 BNANBalOTb HA aKTMBHE 3a/Ty4YeHHS
iHBECTULli Ta X eDEKTVBHE BUKOPUCTAHHS.

HaaBax/iMBUM € BU3HAYEHHS NMOHSATTS IHBECTULIN,
TOMY B PO6OTi yTOUHEHO CYTHICTb iHBECTWULNA, iHBEC-
TULINHOT NpnBab/MBOCTI, a TaKOX CUCTEMATU30BAHO
30BHILUHI | BHYTPILUHI YMOBW, LLIO BNIMBAKOTL Ha iHBEC-
TUUiliHY NpMBabNUBICTb NigNPUEMCTBA.

Mpobnema iHBECTYBaHHS AOCUTbL TOCTPO CTOITb
Ha nignpuemcTBax 6iNbLWIOCTI KpaiH cBiTy. Ana ykpa-
THCbKMX MiANPUEMCTB BOHA TaKOX € HaA3BMYalHO
aKTyasibHO. 3a YMOBW roCcTpOT HecTadi BNacHUX eko-
HOMIYHUX pecypciB, nepeaycim hiHaHCOBMX, HEOOXiA-
HUX 018 CTAHOB/IEHHS €(DEKTUBHOIO BUPOOGHULITBA,
CTabifIbHOro eKOHOMIYHOTO PO3BUTKY NiANPUEMCTBA,
NPOBEAEHHS CTPYKTYPHUX NepebyaoB Ta po3B’'a3aHHSA
npo6nem iHTerpauii ykpaiHCbkux nignpueMcTB Y CBi-
TOBi €KOHOMIYHi CMCTEMU, BE/IMKOTO 3HAYEHHS Haby-
BalOTb NUTAHHSA 3aUTy4eHHA 30BHILLHIX Jkepen diHaH-
CyBaHHS.

Bu3HaueHHs iHBECTULIT NOB'A3aHe i3 3a/1y4eHHAM
MaTtepianibHuX 6nar y rasysi eKOHOMIKN AK ycepeauHi
KpaiHu Ta NignpueMCTBa, Tak i 3a ix mexamu.

IHBeCTUUIT — Lie rpoLLIOBi, MaiiHOBI, IHTENNeKTyaslbHi
LiHHOCTI, siKi BK1agatoTb B 06'€KTM NigNPUEMHULBKOT

¢iels)| Bunyck 33. 2019

LiSNbHOCTI 419 PpO3BUTKY NigNPUEMHMLTBA Ta 6e3no-
cepeaHbo OTPUMAHHS NPUBYTKY. X MOXHA po6UTU B
OCHOBHI Ta 060pOTHI hoHAM, HEMaTepiabHI pecypcu
i akTnBm [6].

IHBecCTMUiT NoAaiNsalTbCA Ha ABi YacTuHW. MNepwa —
Lie iHBeCTuLT, AKi He BUKOPUCTOBYOTLCA B MNOTOYHOMY
nepiogj, a 36epiratoTbCa B 3anacax. Jpyra yactvHa —
e pecypcu, siKi cnpsiMoBaHi Ha PO3BUTOK BUPOGHM-
utBa (iHBecTuuii B OyaiBni, TpaHCMOPTHI 3acobw,
OCBITY, HAayKOBI AOCNIMKEHHS Ta Kagpw, SiKi Ha cy4vac-
HOMY €eTani PO3BMTKY €KOHOMIKM KpaiHn HabyBarTb
yce 6inbLioro 3HavyeHHs) [8].

IHBECTYBaHHS Ha nignpuemcTBax € O06'€EKTMBHO
HeoOXigHUM NpoLecoM. IHBeCTULiT cnpusaoTb hopMmy-
BaHHIO Ta 3MILHEHHIO MIANPUEMHULTBA, aKyMysolThb
Kanitan gna peanisauil NPOEKTIB, CTBOPEHHS 3Milla-
HUX KOMMaHii. JocCBif GiNbLIOCTI KpaiH nokasye, Lo
NPUNAMB HBECTULIA Ta edqeKTMBHE YMpaBiHHA X
BMKOPVCTaHHAM pilllyye BM/IMBalOTb HA EKOHOMIKY Mia-
npuemcTBa. Ane 3a/ydeHHsl iHBeCTULin Gesnocepea-
HbO 3a/1eXXMTb Bif, IHBECTULHOT NpuBabnuBeocTi [5].

HesBaxatoun Ha LUMpOoKe BUKOPUCTAHHS TepMiHa
«iHBeCTULiliHa NnpuBabnueicTb nignpuemctaax» (IMM),
BOHO TakK i He 3HaliLL/I0 O4HO3HAYHOTO TPaKTyBaHHA y
BITUN3HAHUX Ta 3aKOPAOHHUX haxiBLiB. ICHYE Benmka
KINIbKICTb BU3HA4YEeHb AAHOrO MOHATTSA, NpoTe Aeski 3
HUX € CKNagHUMU | HeogHO3HaYHMNK [11].

Y3arasibH/BLUM BU3HAYEHHA O6iNbLUIOCTi aBTOpIB,
Ha Hally IyMKY, MOXHa [aTu Take BU3HAYEeHHS: iHBeC-
TuLiliHa NpMBabMBICTb — L& CYKYMHICTb NOMITUYHMX,
couiasibHNX, eKOMOoriYHMX, Makpo- i MIKPOEKOHOMIY-
HUX Ta iHWKUX YMOB (DYHKLiOHYBaHHA MigNpUEMCTBA,
WO CYMpOBOMAKYHTLCA CTabifIbHOK iHBECTULIAHON
LOiSANbHICTIO BITYN3HAHNX | 3apyBKHNX iHBECTOPIB.

IHBECTMUIHA MpPUBAGAMBICTL XapaKTepPU3yeTbCSA
CYKYMHICTIO 30BHILUHIX (NOMITUYHKX, NPaBOBMKX, €KO-
HOMIYHMX, O CNPUAIOTb aKTUBHIM AiS/IbHOCTI BITUN3-
HAHMX Ta [HO3eMHUX I[HBECTOPIB) Ta BHYTPILLHIX
(3aranbHa xapakTepucTuka nignpnemcraa) ymos [3].

IHBecTULiHa NpMBa6/IMBICTb HABKONMLLUHLOTO A5
nignpuemcTea cepegosuila (perioHy, KpaiHu) Mae
BaromMmuii BM/iMB Ha iHBECTULiiHY NpuBabnuBICTb Nig-
NnpueMCTBa, Nno-nepLie, Tomy, Lo NignpUEMCTBO — Lie
3aU/1eXHa Bif, 30BHILLHIX YNHHUKKIB cucTeMa. MNo-apyre,
30BHILUHI YWHHWKW BigirpatTb 4151 NOTEHLHNX iHBEC-
TOPIB HE MEHLL BaXK/IMBY POJ/ib, aHDK XapakTepucTukm
06'ekTa IHBECTyBaHHs [8].

CyyacHuin nepiog, po3BUTKY EKOHOMIKM YKpaiHu
nepegbayae, WO HaA3BMYaliHO BaXX/IMBUM € 3asy-
YEHHS IHBECTULi Y KOXHY rasly3b eKOHOMikn. Came
TOMY HalibiNbll aKkTya/lbHUM € MUTaHHS iHBECTULN-
HOT NPMBAaG/IMBOCTI YKPATHCLKUX MiANPUEMCTB.

HuHi iHBeCTUUiiHUIA KNiMaT YkpaiHu 3a/1MwaeTbes
HECMPUAT/IMBAM, WO € NPO6AEMOK ANS PO3BUTKY
KpaiHw, asne kpaiHa € iHBEeCTMUiiHO nprBab6/iMBOIO
Aepxasoto. Mpy UbOMYy BOHAa HamaraeTbCA Makcu-
MaJibHO iHTerpyBaTucs y CBITOBUWIA NPOCTip Ta 6patu
aKTUBHY y4acTb Yy MXHapPOLHUX Mpouecax.
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KomnaHis BDO ony6nikyBana penTuUHr iHBec-
TULiAHOT NpnBabnMBOCTI KpaiH CBiTy International
Business Compass (IBC) 3a 2018 p. Y HbOMYy YKpa-
THa 3aiHana 131-e micue (cepen 174 kpaiH), nonin-
LUMBLUX CBiil pe3ynbTaT Ha TpPW NO3uuii NOPIBHAHO
3 2017 p. Mpu ybomy B 2015 p. YkpaiHa 3alimana
B peiTuHry 89-e Mmicue i Bxoguna B nepesnik KpaiH,
SIKi noKasann HaiKpalle 3pOoCTaHHS 3a piK HapiBHI 3
Binopyccto i Natgieto [10].

Okpim TOro, y penTtuHry [nobasbHOro iHAeKkcy
KOHKypeHTocnpomMoxHocTi ([K) 2017/2018 YkpaiHa
noninwmnna ceoi No3uLii Ha YOTMPY NYHKTK | 3aiHANa
81-e micue cepep 137 KkpaiH CBITY, fki AOoCNigxyBa-
nmes (y MK 2016/2017 — 85-e micue 3i 138 kpaiH) [1].

HaaxomkeHHst npsiMUX iHO3eMHUX iHBecTuui (M)
B YkpaiHy B 2018 p. ctaHoBunn 2,5 mnpg. gon. CLUA
3 6m3bKo 130 KkpaiH CBIiTY, WO Ha 8% 6inbLie nopis-
HAHO 3 2017 p. MNpo ue noBigoMISE npec-cnyxo6a
MiHicTepcTBa €KOHOMIYHOro PO3BUTKY i TOPriBNi [9].

IHO3eMHi iHBeCTUUIT B YKpaiHi €, ane Koo iHo3eM-
HWX iIHBECTOPIB MOKU L0 HE TaKe Be/uke.

Ha BenunuuHy 3anyyeHux iHBECTULiiA HeraTuBHO
BNAMBaE Hu3ka npobnem. Cepep HWX: KOpynuis Ta
HEeA0CKOHa/TICTb YMHHOTO 3aKOHOAABCTBA; HU3bKMIA
piBEHb 3axMCTy IHBECTOpIiB; 4acTa 3MiHa YypAagis,
NPUIAHATTA Pi3KOi 3MiHWM MOAITUYHONO Kypcy Ta YMOB
BeZlEHHS Gi3Hecy, NOAITUYHI CKaHAasu; BIiCbKOBI il
Ha Cxopfi YkpaiHu, a ue cTaBuTb Mif, CYMHIB CTYMeHb
3axMLLEHOCTI IHBECTUUIA B YkpaiHy nig yac 36poit-
HOro KOHOAIKTY i BiliCbKOBOT OKynaLw,ii.

MoninwmnTK IHBECTULLIRHMIA KNiMaT YKpaiHu MOXHa
yepe3 3HayHe 3MeHLIeHHA XabapHuuTBa, MNOKpa-
LLEeHHA Gi3Hec-kiMary Ta CTUMY/IOBaHHA PO3BUTKY
MaJ10ro Ta CepefHbOro Gi3Hecy, 3MeHLUEHHS 3ry6Horo
BM/IMBY KOPYMUii, 3ry6HMX KOPYNUiIAHUX NPUHLMNIB
AiANbHOCTI, AKi MaloTb Micue 3apas. [ns iHBecTopis
€ BaX/IMBMMM NOKa3HUKM CYCMiIbHOrO Gnarononyyys
rpoMagaH YkpaiHu, Tomy X noTpibHO noninwysaTu.
UuMm Kpalle couianibHe 3abe3neyeHHs, AepxaBHa
Jornomora Ta piBeHb 3aliHATOCTI, TUM BifibLue YkpaiHa
6yae npvBabntoBaTh iHO3EMHUX iHBECTOPIB [2].

BuKoOHyUM BCi 3a3HaYeHi BULLE YMOBU, MOX/IMBO
3a6e3neynTn NigHATTA YKpaiHW Ha piBeHb iHBeCTu-
LiiHO NpMBaGNUBKX KpaiH CBITY. AKLLO AepXXaBa OHO-
BUTb CUCTEMY [EepXaBHOro PerynoBaHHA, 3MiHUTb
npaBoBe 3aKOHOAABCTBO Ta NOMINWMUTL XUTTA rpoma-
[OsH, TO BOHA Ma€ BCi LWaHCWU Ha 3a/ly4eHHs Be/KOi
KifIbKOCTi iHO3eMHUMX IHBECTULLN, aKe Mae 3Ha4YHUI
A8 LbOro noteHuian.

OKpiM 30BHILIHIX YMOB, MV BULI/IAEMO BHYTPILLHI
YMOBW iHBECTULIAHOT NpMBa6GAMBOCTI NiANPUEMCTBA,
AKi Ck1adalTbCs i3 3araslbHOI XapakTepucTukn nia-
NPUEMCTBA; XapakTepunCTUKM TeXHIYHOT 6a3un nianpu-
€MCTBA; CTATyTHOrO (hOHAY, LWiHW akuiii, nepesar Ta
HefonMiKiB iCHYHOYOI OpraHizauiiniHO-NpaBoBoi chopmu;
Micus NignpueEMCTBA B raslysi, PUHKY, PiBHSA KOHLIEH-
Tpaujii CBOET NPOAYKLT Ha PUHKY; CTPYKTYPWU BUPOBHU-
4MX BUTPAT, MOX/IMBOCTI IX CKOPOYEHHS; XapaKTepuc-

TVKW CUCTEMU YNpPaBniHHA, ii BigNOBIAHOCTI Cy4acHUM
ymMOBaMm ynpas/iiHHA; BIZOMOCTI Ta penyTauii nianpu-
€MCTBA Ha PWHKY; BUPOOHMYOT NOTYXHOCTi, onucy
piBHSA TI BUKOPUCTAHHS, OLiHKM MOX/IMBOCTEA i 36i/1b-
LLIEHHS1; 06CAry NpubyTKY Ta HaNpsiMiB 1A0ro BUKOpUC-
TaHHSA, piBHA camopiHaHCyBaHHA Ais/IbHOCTI [7].

IHBeCTMUiiHA  MNpuBabAMBICTL  NignpuemcTea
hOopMYy€ETbLCA 3a PaxyHOK KOHKYPEHTOCMPOMOXHOCTI
nignpueMcTBa, WO MOB’A3aHO 3 MOBHUM 3a[0BO-
neHHAM noTpeb cnoxusadis. BaXnnMsum YMHHUKOM
NiABULLEHHS IHBECTULINHOT npuBabnmBoCTi nignpu-
€EMCTBA € PiBEHb iHHOBALNHOI AiANbHOCTI B pamMmKax
cTpaTeriyHoro po3suTky. MpoBigHUM Y BCili cucTemi
UYMHHWKIB € 3aBAaHHA BNPOBaXeHHS iHHOBALIi, WO
BM/INBAOTb Ha pPiBEHb IHBECTULIAHOT NpMBaGMBOCTI
nignpuemMcraa.

MMig yac NpoBeAeHHs1 aHani3y iHBECTULNHOI npu-
BabGNMBOCTI MIANPUEMCTBA BPAXOBYETLCA Be/MKa
KiNbKICTb YNHHMKIB, L0 3YMOBJ/IIOE iCHYBaHHSA BEUKOT
Ki/TbKOCTi METOAVMK LbOr0o aHaniay.

OpfHieto 3 HalbiNbLW NOWMPEHUX € HOPMAaTUBHA
MEeTOA00rA IHBECTUUINHOI NpruBabAMBOCTI niagnpu-
emMcTBa B YkpaiHi, To6T0 MeTtogmka iHTerpasibHol
OLjiHKM HBECTULiHOT NpuBab/MBOCTI MiANPUEMCTB
Ta opraHizauiin, sika 3arBepgkeHa y 1998 p. Haka-
30M AreHTCTBa 3 MUTaHb 3anobiraHHs GaHKPyTCTBY.
MeToguka CKNafaeTbCa 3 TakuxX eTaniB: OLHKK
(hiHaHCOBOTO CTaHy NiANPUEMCTBA; BU3HAYEHHS Baru
rPynoBuX Ta iHAMBIAYa/IbHNUX MOKA3HMKIB HA OCHOBI
OLHOK eKCMepTiB; BU3HAYEHHS1 PaHroBOro 3HayeHHs
L1151 KOXKHOIO NOKasHWKa; po3paxyHKy iHTerpasbHoro
noKasHuKa iHBECTULIAHOT NpnBa6bnnBocCTi [4].

36inblleHHA  iHBECTWUINHOI  npuBabAnBOCTI
MOXe O6yTu NpsAMMM Hacnigkom 6esnocepefHboro
NOMINWEHHS MOKAa3HUKIB, TakMxX $SIK MPUCKOPEHHS
060pPOTHUX aKTUBIB 3@ PaxyHOK CKOPOYEHHS 6opry,
a TakoX HenpsMum — MiABULLEHHA MOTMBaLiT nep-
COHay, Wo B KiHUEeBOMY NigcyMKy noninwye giHaH-
COBI MOKa3HMKW. Ane Habarato Baxye NpoCTeXuTu
3B'A30K MDK TakMMW UYMHHUKAMWU Ta PiHAHCOBUMMU
KoeqoilieHTamu [11].

OpHoyacHe BUKOPUCTaAHHA YCiX MeTofiB 3poc-
TaHHA iHBECTULiiHOI NpuBabNNBOCTI HEMOX/IMBE
yepes 6pak KoLTiB, KBaNidikoBaHMX KaapiB, HEOOXia-
HOI iHdhopMaLii ANsA 34iMCHEHHS BIANOBIAHNX 3aX04iB.
MpakTuka AOBOAWTL HEeEKTUBHICTbL MOAIIY 3yCUb
3a Garatbma HanpsmMamy iHBECTULINHOT AiSNIbHOCTI.
Yce NOTPIGHO CKOHLEHTPOBYBATM Ha OKPEMUX, Hali-
BaXX/IMBILLMX IHBECTULINHMX NpoekTax. Lle notpebye
pO3pO6EHHS KOHKPETHUX PEKOMEHAALLIN WOA0 BUSB-
NIEHHs1 HalibiNbLL BNAIMBOBUX acnekTiB, BUMIPHOBaHHS
CTYNEHI0 BMNUBY Ta KiHLEBUX HaC/iaKiB.

BucHOBKM 3 npoBeAeHOro AoCNigXKEeHHS.
AKICHWIA aHauTi3 30BHILLHIX Ta BHYTPILHIX YMOB, L0
BMNANBaOTb Ha iHBECTULiHY NpMBa6aMBICTb Mignpw-
€MCTBA, [a€ 3MOry CBOEYACHO BUABNATW Npobriemm
B NPOLECi yNpas/iHHA iHBECTULIAHOK MONITUKOI Ha
nignpueMcTBi abo y Linii KpaiHi, BXUTY 3aX0fiB Wwoa0

337




IHOPACTPYKTYPA PUHKY

NOMIMNWEHHS iHBECTULiHOT NpMBabNNBOCTI i, BpeLTi,
JeTanizyBatM 4epes npouec iHBECTYBaHHA BNAVB
KOXXHOTO YMHHMKA Ha KOHKPETHI NOKa3HWKM,

ICHy€e HU3Ka YMHHUKIB, SIK 30BHILLHIX, TaK i BHY-
TPILWLHIX, sIKi BNAMBaOTb Ha (POpMyBaHHA Ta piBEHb
iHBECTMUiiHOT NpMBabMMBOCTI. 3 HMX ICHYHOTb Ti, Ha
AKi MOXHa BNMBATU, 30KpeMa, Ha nepcoHa, ynpas-
NIHCbKWUIA 06/1iK, (iHAHCOBWI CTaH TOWO. AHa/I0TYHO
iCHYE HM3Ka YMHHKKIB, SIKi HE 3an1exarb Big nignpuem-
CTBa, aJie MOXYTb CYTTEBO BM/IMHYTW Ha IA0ro iHBEC-
TULIAHWIA PEATUHT LUNSXOM CTBOPEHHS A0AATKOBMX
nepewkos ab6o, HaBmakw, CNpPUATIMBUX YMOB AO/1S
NiABULLEHHS IHBECTULINHOT NP1BabNNBOCTI.
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MAIN CONDITIONS OF INVESTMENT ATTRACTION OF UKRAINIAN ENTERPRISES

In the opinion of a large number of domestic and foreign experts in the field of economic growth one of
the most important problems of the current stage of development of the Ukrainian economy is the transition
to an innovative way of development. So the problem of investing in the economy, both external and internal,
is very important. Considering to a problem of investments, it is necessary to pay attention to the following.
Many authors consider investments as a panacea from all problems arising in economy. From our point of
view, investments is an instrument for achieving certain goals set by individual enterprises for the economy in
certain economic, social, environmental and other areas of development. If it is impossible to achieve these
goals in the traditional ways, there is a need to attract investment. From this point of view it is necessary to
clarify the concepts of investment itself, the investment path of development for a more complete and correct
understanding of the essence of these issues.

The investment path of development is attractive, as it provides sustainable economic growth through con-
stant updating of goods, technologies, expansion of existing and creation of new markets for goods, creation
of new ways of development, both individual enterprises and economies of the states as a whole. Therefore,
the subject of this study is relevant.

The purpose of article is to consider the main conditions for the effective investment attractiveness of enter-
prises for both domestic and foreign investors, as well as in developing proposals for improving the efficiency
of investment attractiveness of enterprises.

In the article features of economic development of Ukraine at the present stage are considered. In article,
on the basis of the analysis of theoretical sources and practice of managing, the concept of investments is
specified. In the opinion of a large number of domestic and foreign experts in the field of economic growth one
of the most important problems of the current stage of development of the Ukrainian economy is the transition
to an innovative way of development. So the problem of investing in the economy, both external and internal,
is very important. It is revealed top trends of investment development in economy and its influence on social
and economic development of Ukraine. In article internal and external conditions of investment attractive-
ness of the Ukrainian enterprises are investigated. The role and value of investments in development of the
enterprises are defined. The investment problem is particularly acute at the enterprises in the majority of the
countries of the world. For the Ukrainian enterprises it is extremely relevant too. Important value get a question
of attraction of external sources of financing, while there is a shortage of own economic resources, first of all,
financial, which are necessary for formation of effective production, economic development of the enterprise,
carrying out restructurings and solving problems of integration of the Ukrainian enterprises into world eco-
nomic systems. In article, on the basis of the analysis of references, the concept "investment attractiveness of
the enterprise" is clarified, what can contribute to more precise and clear definition of the processes associated
with this activity. Low problems are detected which negatively affects the size and structure of the attracted
investments, especially external ones. The conditions for improving the investment climate in Ukraine, which
will definitely lead to an increase in the size and quality of investments, which should positively affect the socio-
economic development of the state, are determined.

The article can be used in practical activities of enterprises during developing investment programs, plans
of strategic development and the directions of social and economic growth and also in the system of prepara-
tion and professional development of staff.

The article identifies the main factors, conditions for investment growth of enterprises and the economy as
a whole, on the basis of an integrated approach in considering economic growth on the basis of investment
development.
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