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30BHILLHI IHBECTULIT TA 1X BMJIUB HA
EKOHOMIYHY CTIAKICTb NIAMNPUEMCTB
Y TEPUTOPIAJIBHUX TPOMAAX

FOREIGN INVESTMENTS AND THEIR IMPACT
ON THE ECONOMIC SUSTAINABILITY OF
ENTERPRISES IN TERRITORIAL COMMUNITIES

AHoTaUifl. BCTyn. Y cyyacHux yMoBax eKOHOMIYHO20 PO3BUTKY TepuTOpiaibHuX 2poMag ocob/mBoi yBazu Habysae npobiema
3MiLHeHHs! PIHaHCOBOI Ta KOHKYPEHTOCPOMOXYKHOI CTiFfiKOCTi NgNPUEMCTB. 30BHILLHI IHBECTULi, IKi OXOMOIOTb SIK MPSMi iHO3eMHi
BK/IGgeHHs], TaK | 3a/1y4eHHs! KOLITIB MiXXHaOPOGHMX PIHAHCOBMX OP2AHI3ALif, BUCTYNAOTb OGHUM i3 KIOYOBUX YNHHMKIB, 3gaT-
HUX 3a0e3neqdnTy gocTy go HOBUX TeXHOORIN, YPAB/IHCbKMX KOMNETeHL i Ta pO3LMpPeHnX PUHKIB 30yTy. BogHoyac BUCOKMI
piBeHb HEBM3HAYEHOCTi, 00yMOB/IeHMIT 2100A/IbHNMM eKOHOMIYHUMM BUKAMKAMM, BUMARAE Big MignpueEMCTB TepUTOPIanbHUX
2pomag po3pobkm ePekTUBHIX MEXAHI3MIB 3HUKEHHS] PU3NKIB TA MIgTPUMAHHS CTAI020 PO3BUTKY. 3BAXAlOYM Ha NOTpeby pe-
2IOHA/IbHUX @KOHOMIK Y MOKPALLEeHHI IHBECTULINHO20 KNIMATY, OCTIgXeHHs poJii 30BHILLHIX iIHBECTULIiN B @KOHOMIYHIN CTIKOCTI
€ Hag3BMYAHO aKTyanbHUM. 3a/1y4eHHs 30BHIlLHbO20 KamniTany 3gaTHe He niue NOCuaUTU piHaHcoBy 6asy micLeBmx nignpu-
EMCTB, a i 3a6e3meunTy sKicH1ii MPOpUB y BPOBAGXKeHHi iIHHOBALi, MOgepHI3aLii BUDOOHUYMX NOTY)XKHOCTel Ta popMyBaHHI
BUCOKOKBA/i(IKOBAHO20 KAGPOBO20 MOTEHL}iay.

Meta. MeTa cTatTi nons2ae y TeopeTM4HOMY Ta NPAKTUYHOMY 00§ PYHTYBAHHI BIIMBY 30BHILLUHIX IHBECTMLIi HO eKOHOMIYHY
CTIVKICTb NIGNPUEMCTB, L0 PYHKLIOHYIOTb Y MeXax TepuTopianbH1X 2poMag.

Marepiann i meTogu. MeToguaHmii Nigxig go HaNMCaHHs CTaTTi 6a3yBaBCs HA KOMMIEKCHOMY QHAI3i TeopeTUYHMX 3acag
3a/1y4eHHs 30BHILLHIX IHBECTULIN y pe2ioHAIbHMUI PO3BUTOK Ta eMMipuyHOMY JOCTIgXKeHHI IX BIIMBY HO @KOHOMIYHY CTifKICTb
nignpueMCTB y TepuTOpPIanbHUX 2pOMagax. TeopeTuyHy OCHOBY CTAHOBM/IM NPALii BITYU3HSHWX i 3apyOKHNUX GOCAIGHUKIB, SKi
PO3KPUBAIOTb TEOPIIO IHBECTULiM, pe2iOHAbHY eKOHOMIKY Ta iHCTUTYLiViHI YUHHUKM POPMYBAHHS iIHBECTULiFIHOR20 KAIMATy.
Y CTarTi 3aCTOCOBAHO METOgH CTPYKTYPHO-I02i{4HO20 AHANI3Y G/Isl BUSB/IEHHS KTIOYOBUX YUHHUKIB TA HAMPAMIB BUKOPUCTAHHS
30BHILLIHbOR0 KAMITA/Y, 0 TAKOX METOgU MOPIBHSA/IbHO20 AHAI3Y 3 METOIO 3iCTAB/ICHHS QUHAMIKM NPAMMX IHO3eMHMUX IHBECTMULIN
Y Pi3Hi poku. CTaTMCTUYHMIA MaTepian oTpumMaHo 3 opiLliiiHnx goxepen, Hacamnepeg i3 gaHux [010BHO20 YrpaBAiHHS CTATUCTUKM
y JIbBiBCbKiFi 06AaCTi. [151 BUSIBNEHHS BIIMBY iHBECTULi HO eKOHOMIYHY CTiliKiCTb 3ACTOCOBYBANNCS MeTOgH 2pagiuHoi i oLiHKa
TeHJeHLili Ha OCHOBI MOPIBHAHHS MOKA3HUKIB MPUTOKY IHO3eMHO20 KAMiTay Ta pe3y/bTATiB gifIbHOCTI MignpueEMCTB. 3 MeTOI0
YTOUHEHHS! BUCHOBKIB 3a/1y4aINCsl e1leMeHTU KOHTeHT-aHai3y Nyonikauii i cTaTMCTUYHOI 3BITHOCTI, L0 gano 3Mo2y BUSBUTU
2a/1y3eBi 0COONMBOCTI Ta MOTEHLiHI pU3UKM 3a1y4eHHs IHBECTULIV gns NIGNpUEMCTB TepuTOpIanbHNX 2pomag.

Pe3ynbTatu. MpoBegeHnii aHANI3 NigTBepgmB MO3UTUBHY GUHAMIKY 3Ay4eHHS 30BHILLIHIX iHBeCTULii y JTbBiBCbKY 061aCTb,
X04d 1 HePIBHOMIPHY B OKpeMi nepiogu, Lo 3yMOB/IEHO BIIMBOM SIK BHYTPILLHIX, TAK | 30BHILLIHIX eKOHOMIYHWUX YUHHUKIB. BCTa-
HOB/IEHO, L0 Ha¥ibibLLI 06Cs2M KaniTany cipsMOBYIOTbCS Y MPOMMCIOBICTb, 0nepawii 3 HepyxoMuUM MAasiHOM, iHpopMaLliiiHi
TexHo/I02ii Ta CyMixkHi chepu, a TaKox y TopeiB/io ¥ GiHaHCOBI mocyau. [loBegeHo, Lo HAGXOGXKeHHS IHBECTULil MOCHIOE
€KOHOMIYHY CTilKICTb NignpreEMCTB y TepuTopianbHMX 2poMagax nepegyciv 3aBgsku MogepHi3avii BUpoOHUYMX NOTYKHOCTeH,
OCBOEHHIO HOBMX TeXHO/I02ii i MigBMLLEeHHIO KBANIGiKaLii nepcoHany. BusiBaeHo MyabTUNAIKATUBHUI €@eKT 30BHILUHIX BAWBAHD,
30Kpema CTBOPeHHs1 ogaTKoBMX pobOUMX MiCLib Y JIOKA/IbHUX IAHLI02AX NOCTAYAHHS TA 3pOCTAHHS MONUTY HA CyNyTHI MOCay2M.
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BogHouac 3agikcoBaHo pusnkm, NOB'I3aHI 3 MOX/IMBOK 3ANEXKHICTIO Big 2100a/1bHNX KONMMBAHDb, gUCTPONOPLiHUM PO3BUTKOM
OKpemuX 2aJ1y3eli Ta NOCHAEHHSIM KOHKYpeHTHOI 6opoTbbu 3a BUCOKOKBANIPIKOBAHI Kagpw. 3a pe3ynbTaTramu goCaigKeHHs
BMOKPEM/IeHO yMOBM, 30 SIKMX IHBECTULINHA GiS/IbHICTb CIIPUSE GOB2OTPUBANIN €KOHOMIYHIN CTIMKOCTI MigNPUEMCTB: IHCTUTYLiNHA
nigrpumka 3 6oKy micLieBoi Baagu, popMyBaHHs guBepcudikoBAHOi CTPYKTYPH eKOHOMIiKH, PO3BUTOK Gi3HeC-CepBiciB i Mpo3opicTb
pe2yIaTOpHMX npoLegyp. Lle gae 3Mo2y nigBuLLMTK 3a20/1bHNUIA PiBeHb KOHKYPEHTOCTPOMOXXHOCTI TepUTOPIa/bHMUX 2poMag Td
CTUMY/IOBATH X CTA/INN PO3BUTOK.

[epcniekTnBy. Po3lmpeHHs NPAKTUKKM 3a1y4eHHs 30BHILLIHIX IHBECTULIN go MignpueMCTB TepUTOPIaIbHMUX 2pOMAg MAe Big-
noBigaTu npiopuTeTam CTan020 PO3BUTKY Ji CyrPOBOGXKYBATICA POPMYBAHHAM NPO30PUX NpaBu B3aemogii Gi3Hecy Ta micLieBoi
B/IAgU. 3aMpoBAgXeHHs MPo2pam CTUMY/IIOBAHHS IHHOBALIiMHOI gisiIbHOCTI, MOCUIEHHS Pe2iOHA/IbHO20 MAPKeTuH2y Ta po3bygoBa
HANeXHOI iHPPACTPYKTYPU € KIIOYOBUMM IHCTPYMEHTAMM, SIKi GO3BOAST MigBULYMTY GOBIPY iIHO3EMHMX iHBECTOPIB i CIPUSATUMYTb
POpMyBAHHIO gUHAMIYHO20 MIGNPUEMHMULILKO20 cepegqoBuLLd. [10gabLui gocnigxeHHs MaloTb OyTu 30cepegieHi Ha po3pobLi
NPAaKTUYHMX PeKOMeHgaLii gns 30an1aHCyBaHHS iHTepeciB 30BHILLHIX iHBECTOpIB i MicLieBMX 2pomMag, onTMMI3avii MexaHiamiB
YNPABAIHHS IHBECTULiAHUMM MPOEKTAMM TA YGOCKOHAEHHI CUCTEMU MOHITOPUHRY iXHBOI epeKTUBHOCTI.

KnrouoBi cnoBa: 30BHiLLHI iHBECTULI, NIGNPUEMCTBA, eKOHOMIYHA CTINKICTb, TepUTOPIabHI 2pomMag.

Summary. Introduction. In the current conditions of economic development of territorial communities, the problem of
strengthening the financial and competitive stability of enterprises is of particular interest. External investments, which include
both direct foreign investments and the attraction of funds from international financial organizations, are one of the key factors
capable of providing access to new technologies, managerial competencies and expanded sales markets. At the same time, the
high level of uncertainty caused by global economic challenges requires enterprises of territorial communities to develop effec-
tive mechanisms for reducing risks and maintaining sustainable development. Given the need for regional economies to improve
the investment climate, research into the role of external investments in economic stability is extremely relevant. Attracting ex-
ternal capital can not only strengthen the financial base of local enterprises, but also ensure a qualitative breakthrough in the
implementation of innovations, modernization of production facilities and the formation of highly qualified personnel potential.

Purpose. The purpose of the article is to provide a theoretical and practical justification of the impact of foreign investment
on the economic sustainability of enterprises operating within territorial communities.

Materials and methods. The methodological approach to writing the article was based on a comprehensive analysis of the
theoretical foundations of attracting foreign investment in regional development and an empirical study of their impact on the
economic sustainability of enterprises in territorial communities. The theoretical basis was the works of domestic and foreign
researchers who reveal the theory of investment, regional economics and institutional factors of the formation of the investment
climate. The article uses methods of structural and logical analysis to identify key factors and directions of using foreign capital,
as well as methods of comparative analysis to compare the dynamics of foreign direct investment in different years. Statistical
material was obtained from official sources, primarily from data from the Main Department of Statistics in the Lviv region. To
identify the impact of investment on economic sustainability, graphical methods and trend assessment were used based on
a comparison of indicators of foreign capital inflow and enterprise performance. In order to clarify the conclusions, elements
of content analysis of publications and statistical reporting were used, which made it possible to identify industry features and
potential risks of attracting investments for enterprises of territorial communities.

Results. The analysis confirmed the positive dynamics of attracting foreign investments in the Lviv region, although uneven
in certain periods, which is due to the influence of both internal and external economic factors. It was established that the
largest volumes of capital are directed to industry, real estate transactions, information technologies and related areas, as well
as to trade and financial services. It is proven that the inflow of investments strengthens the economic stability of enterprises
in territorial communities primarily due to the modernization of production facilities, the development of new technologies
and the improvement of personnel qualifications. The multiplicative effect of external injections was revealed, in particular the
creation of additional jobs in local supply chains and the growth of demand for related services. At the same time, risks asso-
ciated with possible dependence on global fluctuations, disproportionate development of individual industries and increased
competition for highly qualified personnel were recorded. The results of the study identified conditions under which investment
activity contributes to the long-term economic sustainability of enterprises: institutional support from local authorities, the
formation of a diversified economic structure, the development of business services and the transparency of regulatory pro-
cedures. This makes it possible to increase the overall level of competitiveness of territorial communities and stimulate their
sustainable development.

Prospects. Expanding the practice of attracting external investments to enterprises of territorial communities should meet
the priorities of sustainable development and be accompanied by the formation of transparent rules for interaction between
business and local authorities. The introduction of programs to stimulate innovative activity, strengthening regional marketing
and developing appropriate infrastructure are key tools that will increase the confidence of foreign investors and contribute to
the formation of a dynamic business environment. Further research should focus on developing practical recommendations to
balance the interests of external investors and local communities, optimize investment project management mechanisms, and
improve the system for monitoring their effectiveness.

Key words: external investments, enterprises, economic sustainability, territorial communities.
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HOCTaHOBRa npo6isieMu. Y KOHTEKCTI CyuacHUX
BUKJINKIB, II0B’A3aHUX 13 KOJIMBAHHAMHU CBITOBUX
PUHKIB Ta IPUCKOPEHHAM TEXHOJIOTIUHUX 3MiH, OQHUM
13 HAWBaYKIUBIIINX 3aBlaHb PO3BUTKY TEPUTOPIATIBHUX
rpomaj, AK 6a30BUX TEPUTOPIAIILHUX YTBOPEHDb YKpATHU
crae popMyBaHHA KOHKYPEHTOCIIPOMOKHOI Ta CTIHKO1
€KOHOMIYHOI CUCTeMHU yCHiX AKOI 3HAUHOI0 MipoIo 3a-
JIESKUTH BiJl CITPOMOYKHOCTI TMiIITPUEMCTB Y TpoMagax
3aJlyuaTy J0CTATHI (DiHAHCOBI pecypcH [JIa MOJep-
HizaIli BUpOOHUIITBA, BIPOBAMKEeHHA IHHOBAIIHIX
TEXHOJIOTIH 1 BIIOCKOHAJIEHHA YIPaBIiHCHKUX MOJIEe-
Jieit. 3a TaKUX yMOB 30BHIIIHI iHBECTUIIIT ITOCTAIOTH
AK OOUH 13 KJIIOUOBUX YMHHUKIB, 3aTHUX 3abe3reun-
TH BITYUBHAHUM Cy0 €KTaM TOCIIOaPIOBAHHA JOCTYII
10 TIePeI0BUX 3HAHb, TEXHOJIOTIUYHUX PIIIeHb 1 HOBUX
PUHKIB, a TAKOK CIIPUATH IUBepcUudikarlii Kamirary
Ta IOM AKIIEHHI0 PU3HUKIB.

Opuak moTeHIial 30BHINIHIX 1HBECTULIN 3aJIAIIA-
€ThCsA HEJOOI[IHEHNM Y HUSII PErioHiB, 110 Bimobpaska-
€ThCA B 00MeKeHIN KITBKOCTI YCITITHUX 1HBECTULIITHIX
IIPOEKTIB. SAJINIIAETHCA HEBUPIIIIEHO HIU3KA IIPObIeM,
30KpeMa HeI0CTaTHBO copMoBaHa iH(ppPACTPYKTypa
1HBECTYBaHHA, HU3LKUI PIBEHB JOBIPU /10 JEeP/KABHUX
IHCTHUTYIIN 1 BIICYTHICTE YiTKOI cTpaTerii po3BUTKY ITif-
MIPUEMHUIITBA HA MiciieBoMy piBHi. Kpim Toro, Haraims-
HUM € NUTaHHA 30aJIaHCYBaHHA 1HTEepeCiB 30BHINTHIX
1HBECTOPIB Ta JIOKAJIBHUX CIUIHLHOT, 11100 3a0e3neunTu
CTATNH eKOHOMIUHUH e(DeKT Ta He JTOMyCTUTH HaaMip-
HY 3aJIXKHICTD Bijl 1IHO36MHOI0 KAIITaLy. 3 ACyBaHHA
BIUIMBY 30BHIIITHIX 1HBECTHIIINl HA €KOHOMIUHY CTiHKiCTb
MiCIIEBUX ITIAITPUEMCTB Y TEPUTOPIaJILHUX TPOMaIax
Mae€ BaXKJIMBe 3HAYEHH 1A (popMyBaHHA e(eKTUBHIX
1HCTPYMEHTIB PerioHaJIbHOI MOJIITUKHU, CITPAMOBAHUX
HA CTUMYJTIOBAHHA MAITPUEMHUIITBA TA ITiIBUIIEHHA
KOHKYPEHTOCITPOMOKHOCTI TPOMAI.

Anajtia ocTaHHIX HOCTimMKeHb i myOiikarii.
AHauria HayKoOBUX IIpaIlb CBIAYUATH PO 3HAYHY yBary
BITUMBHAHUX 1 3apyOIsKHUX TOCITITHUKIB 0 TPOOIeMU
3aJIy4eHHA Ta e(PeKTUBHOT0 BUKOPUCTAHHSA 30BHIIITHIX
1HBECTHUIIII ¥ KOHTEKCTI CTAJIOTO PO3BUTKY HAIIOHAIb-
HUX eKoHOMiK. Oco0IMBOI aKTyaIbHOCTI 1€ TTUTaHHS
HabyBae B yMOBax jeleHTpasisamii Ta opMyBaHHS
TEPUTOPiAJIBHUX TPOMAJ, Jie BUHUKae IoTpeba y 30a-
JIAHCOBAHOMY ITO€THAHHI 1HTEPECIB IePIKaBU, MiCIIeBO1
Biaau, 6i3HeCy Ta rPOMAa/IN 3arajioM.

Teopernune miArPyHTA AJis1 BUBYEHHS BIUIUBY 30-
BHIITHBOTO KaIiTally HA eKOHOMiUHe 3poCcTaHHA 0yJI0
3aKJI/IeHO y TpaIAX KJIACUKIB 1HBECTUIIIITHOI Teopii.
Y cydacHUX JOCTIKEeHHAX BaXKJIUBUM aCHEKTOM €
OLIIHKA IHCTUTYIIHHUX YUHHUKIB, 1[0 (POPMYIOTH iH-
BECTHUITIMHUN KJIIMAaT, TAKHUX K BEPXOBEHCTBO IpaBa,
MPO30PICTh BJIAJAU Ta PiBeHb EKOHOMIUHOI CBOOOIM
[9]. ITpu meomy Ilarsko O.O. zasHauae, 10 He JIAIIE
HaIlOHAJIBHUM, a I perioHaJIbHUI KOHTEKCT Bifirpae
BUpIIIAJILHY POJIb Y BUSHAUEHHI ITPUBAOIMBOCTI AJIA
iaBecTopis [8].

Y BiTUMBHAHIU eKOHOMIUHIN HayIi npobiieMaru-
1l IHBECTHIIIll Y PeTiOHAJBHUN PO3BUTOK MPUCBAYEHO
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HUBKY Opallb, 30Kpema, [lunumnis B. cTBepmxye, 1o
MO3UTUBHUI BILUIUB Ha peTioHAJbHE BiITBOPEHHS Bif
3aJIyUueHHA 1HO3eMHUX 1HBECTUI[INl CTA€ MOKIUBUM
TUTBKU 32 YMOBU ITPOBEJIEHHSA CUJILHOI PerioHaJIbHOI
€KOHOMIUHOI [OJIITUKY 1 3aJIyYeHHA 1HBECTUIIIH y Bil-
MOBITHOCTI 10 YITKO BUSHAUYEHUX IIPiopuTeTiB [6, c. 7],
a Kpamapenxko 1. hopMye rosioBHI HAIIPAMY MiABUIIEH-
HA 1HBECTUITIITHOT TPUBA0JINBOCTI perioHiB Ykpaiuu [2,
c. 9]. Pazowm iz tum Mitas O. ta JIamousko JI. akienTy-
IOTh yBary Ha OiBUIIEHHI [i€BOCTI MeXaHi3MiB 3a6e3-
HeYeHHA Jep:KaBHOI MOJTITUKY 3aJIyUYeHHSA 1HO3€eMHUX
1HBECTHUIII} B PETiOHAJIBHUI PO3BUTOK [5].

Y Toii :Ke yac € pAg HAYKOBUX IIpaIlb y AKUX JIeTa-
JT130BaHO BILIVB 30BHIIIHBOTO iIHBECTYBAHHSA BJIACHE HA
PO3BUTOK TepuTopiaibHux rpomar [1; 3; 4]. B okpemux
HAroJIONIeHO Ha 3a0e3IreyeHHI KOMIIETEHTHOCTI B ra-
JIy3i MIKHAPOHOTO (i3HECY Ta TPO30POT0 YIPABITIHHSA
(bimarcammu, 1110 € BAXKIINBO [JIA OIITUMAaJIBHOTO BUKO-
PUCTaHHSA 1HBECTUITIMHUX PECYPCiB Ta MAKCUMI3aIlii X
COITIaIbHO-eKOHOMIUHOT0 BILJIMBY HA PO3BUTOK TEPUTO-
pianpHux rpomar [1, c. 38].

31e0iIbIIoro aBTOPU CXOAATHLCSA Ha TOMY, III0 30B-
HINTHI IHBECTUIII1 CITPaBAl 3AaTHI OyTHU KaTajli3aTopoM
€KOHOMIUHOI CTIMKOCTI MIJIIPUEMCTB, 0COOJIUBO KOJIU
UIeThcsa Ipo MOAEPHI3allil0 BUPOOHUUOTO ITPOIlECY
1 POSIINPEHHA €KCIIOPTHUX MOKJIMBOCTEI.

OpHak meTajibHe TOCTIKeHHA BILIUBY 30BHIITHIX
1HBECTUIIIf HA €KOHOMIYHY CTIHKICTD MiIPUEMCTB cCaMe
y hopMaTi TepUTOPiaTbHUX TPOMA] ITOKH 110 3aJTUIIA-
€ThCA HEOCTATHBO BUCBITIIEHUM. Y I[HOMY KOHTEKCTI
aKTyaJIbHUM € PO3TJIA KOMILIEKCHOI B3a€MO/Iii Miclie-
BO1 BiIaau, Gi3HEC-CTPYKTYP 1 TPOMAaJICHKOCTI, a TAKOXK
aHaJTi3 YNHHUKIB, AKI 3yMOBJIIOIOTH JOBIOCTPOKOBY CTa-
01JIBHICTH Ta KOHKYPEHTOCIIPOMOYKHICTD MiIITPUEMCTB,
1[0 OTPUMYIOTH 30BHIIIHE (DiHAHCYBAHHS.

Bukmnag ocaoBHOro marepiaiay. @enomen 308-
HINIHIX 1HBECTUIIII ¥ KOHTEKCTI eKOHOMIUHOT CTIKOCT1
MiAIIPUEMCTB, 110 (PYHKIIOHYIOTH ¥ TEPUTOPIATIEHUX
rpoMajax morpedye KOMILIEKCHOTO po3riAmy. OcobiiBo-
ro 3HAUEHH 11elf acrekT Ha0yB B pedysibraTi pedopmu
IereHTpasTisarii Ta ¢GopMyBaHHS HOBUX MEXaHI3MiB
B3aemofii MixK 6i3HecoM, opraHaMu MiCII€BOT'0 CaMo-
BPAAYBAHHSA 1 TPOMACbKUMU OPraHi3aiaMu.

TeopeTruuHi 3acay BIJIUBY 30BHIIITHIX 1HBECTHUI1H
Ha €KOHOMIUHY CTiHKICTb MiJIIPUEMCTB 30CEpPeIKeH1
Ha TOMY, III0 €eKOHOMIUHA CTiHKICTh — IIe «IUHaMIiuYHa
KaTeropis, 110 BKJII0YAE CTIHAKICTh (PYHKITIOHYBAHHSA Ta
CTIHKICTh PO3BUTKY MiITPUEMCTBA CTOCOBHO 3aTAHUX
mei» [7, ¢. 289]. Bona Takosx Br3HAUYAETHCA 3MATHICTIO
TOCIIOAAPCHKUX CY0 €KTIB BUTPUMYBATH BHYTPIIIHI Ta
B0BHIIITHI NIOKU, IIIBUIKO aJaINITyBATUCA A0 3MiH PUH-
KOBOTO CepefoBUIIa Ta 3abe3rneuyBaTu Oe3repepBHE
BIITBOPEHHA pecypcHOro moreHIiiany. s Tepuro-
pilajbHUX T'POMAJ] BAXKJIMBUM CTA€ He JIUIIE MPAMUILL
eKOHOMIUHUI eeKT BiJl IHBECTHIIIH, a ¥ MYJIBLTUAILITI-
KaTUBHUU BIUIUB Ha iHIII raiysi, GopMyBaHHA M03U-
THUBHOTO 1HBECTUIITHOTO KJIIMATy Ta CTBOPEHHS YMOB
IIJIs1 IHHOBAI[IITHOTO 3POCTAHHSA.
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Bpaxosytouwu, 1110 TpaguIliiiHO OJHUM i3 HAlIpUBa-
OJIMBIMIVX PETiOHIB YKpaAiHU [JIs 1HO3€eMHUX 1HBECTO-
piB BBaKkaeThcA JIbBiBChKA 00J1aCTh, TOMY HA IIPUKJIA-
JIi IILOTO PETIOHY JeTaJIbHIillle ITPOaHaTI3yeEMO CTaH Ta
TeH/IeHIIi] 1IH03eMHOT0 iIHBECTYBAHHA. STiTHO 3 MaHUMHI
CTATUCTUYHUX OPTaHiB, IIPOTATOM OCTAHHBOTO IECATH-
JTITTA 00CAT IPAMUX 1HO3EMHUX 1HBECTUIIII, 3aJTyYeHUX
B €KOHOMIKY JIBBiBCBKO1 06J1aCT1, IEMOHCTPYBAB IIOCTY-
OBe 3POCTAaHHA, HE3BAKAIOUN HA IEePiOUUHI KpU3U
Y CBITOBi# €EKOHOMII[i Ta BHYTPIITHBOIOJIITUYHI BUKJIN-
KU, B TOMY YHCJIi POCIHiICbKO-YKpaTHCBKY BiiiHy (puc. 1).

Hagepneni wa puc. 1 maHi iJII0CTpYyIOTh HEPIBHO-
MIipHICTh IUHAMIKH MPAMUX 1HO3€MHUX 1HBECTUILIH
y JIbBiBCBKY oOstacTh 3a mocirimpkyBanuii nepiox. Ilo-
YATKOBI POKU XapaKTePU3YIThCA MOCTYIIOBUM 3POCTaH-
HAM, [0 MOKe 6yTH 3yMOBJIEHO aKTHBHOIO IHTErpaIliero
PEerioHy /10 €BPOIEMCHKUX PUHKIB TA MOKPAIIeHHAM
yMoB BefieHHA 6i3Hecy. [IpoTe, y meBHi poku, 30KpemMa
y 2018, 2020 pokax CIocTepiracThbCA CyTTEBE 3HUKEHHA
00CATIB 1HO3EMHUX 1HBECTHUIIIH, 1110 CBIAYUTH IIPO BILIUB
30BHIIIHIX €KOHOMIUHUX (PAKTOPIB, TAKUX AK TII00AJIBHI
(iHaHCOBI KpU3W, 3MIiHU B PETYJIATOPHIN MMOTITHUIN UK
TIOTIpIIIeHHA reoToiTuuHol curyariii. OkpeMy yBary
3aCJIyrOBYIOTH TT€PioM CTPIMKOTO 3pOCTAHHA OOCATIB.
Tak y 2019 porri Big0yJsioch HaMCyTTEBIiIIE, MaizKe HA
70% 3pocTaHHA 00CATIB MPAMUX 1HO3€MHUX 1HBECTHU-
il Ha JIpBiBmUHY. Takoxk 3HAUHUM 6yJI0 3pOCTAHHA
ix o6cariB y 2021 porri (+410 mura. goor CIITA. Ipore,
y 2022 porxi BinOyBcA CyTTEBHUI CIIa/ IIHOI'0 IIOKA3HUKA
CIIPUYMHEHUN TOBHOMACIITA0HUM BTOPrHeHHAM Po-
citicekoi Pemeparrii.

HacrymuuM BaskIMBUM acIieKTOM € rajry3eBa crie-
u@ika IPUTOKY 30BHIIIHIX 1HBECTHUIIIH, AKA A€ 3MOTY
BU3HAUNTH IIOTEHIAaJI EKOHOMIYHOI quBepcu@ikarii
Ta BILUIVB 30BHIITHBOI'0 KAIIITAJy HA CTIHKICTh HiAIIpH-
€MCTB TePUTOPiaJILHUX TpoMaf (puc. 2).
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3riiHO MTPOBEAeHOT0 aHajlidy MOKasaHoTo Ha
puc. 2.4 6auumo, mo y 2023 polli 0CHOBHA YacTKa
IpAMUX iHOBeMHUX iHBecTUIlill y JIbBiBCBKil 06sac-
Ti OyJia 30cepeyKeHa y KUTbKOX KJIIOUOBUX CEKTOPAaX.
Haii6inbiny yacTKy iHBECTUITIM OTPUMAB ITPOMUCIIOBU
cekrop (monax 50%). [{pyroto 3a o6cAraMu iHBECTULII I
3afHAJIN OIleparlii 3 HEPyXOMUM MAaMWHOM, II[0 IT0AC-
HIOETHCSA 3HAYHUM MOITUTOM HA HEPYXOMICTb CIIPUUM-
HEHY BHYTPIIIHBO ITEPEeMIIIeHUMH 0C00aMU y 3B’A3-
Ky 3 POCiHiCBbKO-yKpalHChKOIO BiliHOI0. [HII cexTopwH,
BKJIIOUAIOUM TYPU3M, FOTEJIFHO-PECTOPAHHUIN Gi3HeC
Ta OIITOBY TOPTIBIIIO TA 1HIII, 3aJIyYMJIN PEIITY iHO3eM-
HOTO KaIiTajy. 3arajiom, rajyseBa CTPyKTypa IPAMUX
iHO3eMHUX iHBecTHIIiN y JIBBIBCBKil 00J1acTi BKasye
Ha HAABHICTH CTPATETIYHUX ITPIOPUTETIB Y PO3BUTKY
periony. IT-cekTop, TPOMUCIOBICTE, ONIEPAITil 3 MATHOM
Ta HePYXOMICTIO, (piHaHCOBA Ta CTPaxoBa MiAILHICTD TA
OTITOBA TOPTIBJIA € JIilepaMu B 3aJIyUYeHHI 1HO3eMHOT0
KaIliTajy, 10 CBITYNUTh PO IXHIO POJIb Y 3abe3rmeueHH1
€KOHOMIUHOTO 3POCTAHHSA PETiOHY.

BapTo zasmaunTu, 1110 €eKOHOMIYUHA CTIAKICTD ITifI-
IIPUEMCTB TEPUTOPIATILHUX TPOMAJT BUSHAYAETHCA HE
JIUIIIE PO3MipOM 3aJIyUeHOro KarmiTaidy, a i 3HaTHICTI0
0isHecy iHTerpyBaTucsA y JIOKAJIbHI Ta TVI00aJIbHI JIaH-
roru goganoi Baprocti. OgHuM 31 croco6iB 3a0e3nedeH-
HA TaKO1 iHTerpariii € CTBOPeHHA YMOB JJIA TTOTJInbJIe-
HOTO TEXHOJIOTIYHOT'0 CHiBPOOITHUIITBA 3 1HOBEMHUMU
KOMITaHIAMH, 1[0 Hepenbdauae TpaHchep iIHHOBAIIIH,
opMyBaHHA CHOIIBHUX AOCTITHUIIBKUAX I[EHTPIB Ta
HaJIaroPKeHHA KaHaJIIB MOIIUPEHHA IepPeI0BOTo J0C-
Bifly yIIpaBiHHA. ¥ MeKax TOCIiKeHHS 3'sCOBAHO,
110 ITIJIIPUEMCTBA, AKI OTPUMAJIN 30BHIIIIHI 1HBECTHUIIII,
yacTille iIHBeCTYITb y MOJIEPHi3aIlifo 06JIaTHaHHA i
MIBUIIEHHA KBATI(iKaIlii mepcoHalry, o II03UTUBHO
MO3HAYAEThCA Ha iX KOHKypeHTocrmpoMoxkHocTi. [Tpu
IOMY CaMe y TEPUTOPIiaJIbHUX IpoMajax i3 OlyIbIa
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Puc. 1. [lunamika npAMUX iHO3eMHUX 1HBECTULIH B eKOHOMIKY JIbBIBCHKOT 061acTi (3a 3amuiikom), mak. don. CIIIA
(cmanom na 31 epyons)
[cepenio: mobymoBaHO Ha OCHOBI AaHUX 1'0JI0BHOTO yIIpaBiIiHHA cTaTUCTUKY Y JIBBIBCBKI 061
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Cinbebke, JTicoBe Ta pHOHE TOCTIOaPCTBO
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Puc. 2. NamyseBa cTpykTypa 30BHIiIIHIX iHBecTHIliil y JIbBiBCbKY o6acts y 2023 porri, %
Jcepeno: moGynoBaHO Ha OCHOBI JaHUX ['0JIOBHOTO yIIPaBIIiHHA CTATUCTUKH Y JIBBIBCBKil 00T

PO3BUHEHO0 iHPPACTPYKTYPOro (HAABHICTIO iHIyCTPI-
aJIBHUX MAapKiB, 0i3HeC-1HKy0aTopPiB, TOCTYIIOM /10 KBa-
JTi(piKoBaHMX KA[pPiB) e(DEKT 30BHIIIHIX BJINBAHbL BUAB-
JIAETHCA HANOIIBII BUPAYKEHUM.

Bopgwouac cig ypaxoByBaTH, 1110 IIPUILIUB 1HO3E€M-
HOTO KamiTajy MOKe MaTh HeOqHO3HAUHWI BILIUB Ha
MICIIeBUI PUHOK MpAaIli Ta PerioHaJIbHUN 6ajlaHC eKo-
HOMIUHHUX BITHOCHUH. 3 OIHOT0 0OKY, 3 SIBIIAIOTHCA HOBI
po6oui MicIifA, 3pOCTA0Th 3aPO0ITHI MJIATU B OKPEMUX
CEKTOopax, 0 MiJCUJIIOE KYITiBeJIbHY CIIPOMOXKHICTD Ha-
CeJIeHHA. 3 1HIoro OOKY, BiI0yBA€ETHCA TOCUJIEHHS KOH-
KyPEeHITii 32 BUCOKOKBAITI(hiKOBAHMIA TTEPCOHAJT, 1[0 MOKe
CTUMYJTIOBATH MITpPAIliiiHi MPOIIeCH yCcepeauHi KpaiHu
(TmepeMinieHHA KaApiB i3 IEIIPECUBHUX TEPUTOPIlL J0
OLIBII PO3BMHEHMX) a00 ¥ 3a KOpAOoH. Taki 3MiHU BUMa-
raroTh BiJI MICII€BOI BJIAM 3AIIPOBAYKEHHA KOMILIEKCHIX
3aXO[iB, HAIIJIEHUX Ha ITIJITOTOBKY Ta IMEPEIiIT0TOBKY
(haxiBIriB, a TaKoK Ha MMOKpAIIEHHS YMOB IIpaIli Ta Co-
IiaJIbHOTO 3abe3neueH s, a6y 3a6e3MeUnTy CTaJLy €KO-
HOMIYHY CTIHKICTb TA PIBHOMIPHUI POZBUTOK TPOMATH.

OKpeMoro posryisaay 3ac/IyroBye iHCTUTYITIMHAH ac-
MEeKT iHTerpariii 30BHIIIHIX iIHBECTOPIB Y CEepPeIoBUIIE
TePUTOPIAJILHUX TPOMa. 3a YMOBHU e()eKTUBHOIO [TiaJIo-
Ty MK MiclieBUM 0i3HEeCOM, OpraHaMu CaMOBPSyBAHHSA
Ta 1HO3eMHUMU KOMIIAHIAMU MOKJINBE (DOPMYBaHHSA
CILJIBHUX MPOEKTIB, M0 IIepeadavyarTb PO3BUTOK JIO-
TiCTUYHUX JIAHITIOTIB, KJIacTePiB 200 HOBUX CEPBICHUX
mocayT. Takuii maxiy cupusie 3aKpilIeHHI0 1IHBECTOPIB
Y PerioHi, ajiyke BOHU OTPUMYIOTh JOaTKOBI IlepeBaru
Y BUIVIAJII 3HIKEHO1 c061BaPTOCTI ITPOAYKITiT, KOPOTIIIOTO
LIVKJIY TIOCTAYaHHA Ta GLIIBII TICHOTO 3aJIyUYeHHHA B JIO-
KaJIbHY eKOHOMIKY. [Ipu oMy TocsATaeTheA 3arajibHUMN
TMOBUTUBHUH e(EKT: MAIPHUEMCTBA PO3IIUPIOITH KOJIO
MapTHEPIB 1 IOCTYII 0 PUHKIB, TPpOMajia OTPUMYE JI0-
IIaTKOBI HAIXOMKEHHA JT0 MiCIIEBOT0 OIOPKETY, a Hace-
JIEHHS — HOB1 MOYKJIMBOCTI IIPaIeBIalITyBaAHHA.
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Kpim 6esmocepequnoro (piHAHCOBOTO BILIUBY, 30B-
HINIHI 1HBECTUIT1 MOXKYTh BiJIrPaBaTU BAKIIUBY POJIb
y BMIITHEHHI COI[iaJIbHOTO KAIMiTay TPOMAIA. 3a YMOB
BITPOBA/PKEHHA NPOrpaM KOPHOPATUBHOI COILiaIbHOT
BIZIIIOBIIAJIBLHOCTI, 1HO3€MHI KOMIIaHII PO0OJIATE BHECOK
y colliaJIbHI Ta eKOJIOTiIUHi iHiiaTueu, GiHaHCYIOTh
MofepHisarlio iHppacTpyKTypu abo OCBITHIX 3aKJa-
mie. Taka miAIBHICTE CHPUAE ITOCHICHHIO JOBIPU MIK
6i3HECOM 1 I'POMAJICHKICTIO, 8 TAKOK MOYKEe MOTUBYBATHU
1HIIT TTAITPUEMCTBA PETIOHY /10 MIIBUIIEHHA CTAHIAPTIB
COIIIAJIBHOTO TA €KOJIOTIYHOT0 MEHEIKMEHTY.

BuBuaroum BIJINB 30BHIIIHBOTO KaIliTaJLy, CJIif
BPAXOBYBAaTH I MOTEHIINHI PUSUKU IJII €KOHOMIUHOT
crifikocTi mignpuemMcTB. HagMmipHa KOHIIeHTpAISA 1HO-
3eMHUX 1HBECTOPIB y NEBHUX TAILY3AX MOXKE TPU3BECTU
JI0 TUCITPOTIOPITINTHOTO PO3BUTKY 1 3aJI€KHOCTI BiJl 3MiH
KOH'IOHKTYPH CBITOBHX PUHKIB. ¥ TaKiil CUTyaLlil JIOKAJb-
Hi MiAIIPUEMCTBA CTAIOTh YPA3JIUBUMH JI0 KOJIUBAHb ITIH
Ha CHPOBUHY, KOJIAIICY JIOTICTHYHUX JIAHITIOTIB a60 mo-
JITAYHUX 00MeskeHb. Ha mpakTuill e Moxxe 03Ha4YaTH,
110 y TIePion KPU3 YU 11002 IbHUX €KOHOMIUHUX CIIa/IiB
perioH 3a3HaBaTUMe BIQUYTHUX BTPAT, AKIIO He Oyme
3a0e3meueHo IoIepeIHbOl TrBepcrdiKarlii BUpOOHUIITBA
Ta mErepes pinancyBauHsa. BigmosigHo, omHUM i3 3a-
BIAHb MICII€BOI BJIAIH € PO3POOKA CTpaTeriyHNX ILIAHIB
PO3BUTKY TePUTOPiaJIbBHUX TPOMa/] 3 aKI[EHTOM Ha 3Mill-
HEHHSA KJII0YOBUX CEKTOPiB €eKOHOMIKU, CTUMYJTIOBAHHSA
KooTIepartii MK ImirpreMcTBaMu Ta (POPMyBaHHS CITPH-
ATIIMBOTO CEPENOBUIIA JIJIA MIKpO- Ta CiIMeIHOro 6i3HeCy,
3aTHOTO MIBUIKO aIalTyBaTUCA J0 HOBUX YMOB.

CuHTe3youn pes3yJIbTaTh MPOBEIEHOT0 aHaJIi-
3y, MOKHA BIJ3HAUUTHU KiJIbKA KJIIOUOBUX BUCHOBKIB.
ITo-mepiite, IPUTIK 30BHIIIHIX 1HBECTUIIINA TO3UTHUBHO
BILUIMBA€E Ha €KOHOMIYHY CTiHKICTBH IIIIIPUEMCTB Te-
puTOpiaJbHUX TpoMaj, 3a0e3meuyu X JOCTYIOM
IO TOTATKOBUX (DIHAHCOBUX PECYPCiB, TEXHOJIOTIH Ta
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yIIpaBiiHCbKOTO ocBidy. [lo-mpyre, eekTrBHICTE TAKO-
T'0 BILUTMBY 3HAYHOK MipOI0 3aJIEKUTH BiJl piBHA 1HCTU-
TYI[IHOI 3P1JI0CTiI TPOMA/IH, BITKPUTOCTI MiCIIeBO1 BJIa-
I¥ [0 CIIIBOpAIll 3 IHBECTOPAMH TA MOKJIMBOCTEIH [JI
(hopMyBaHHA TOBroCTPOKOBUX mapTHepcTB. [lo-Tpere,
OCKLJIBKY 30BHIIITHIH KaIIiTaa Moxke 6yTH HecTabiIbHIM
yepes I7100aJIbHI eKOHOMIUHI YMHHUKN, MICIEBI MiIITpH-
€MCTBa MAalTh PO3BUBATU MEXaHI3MH CTPATEridHOr0
TUIaHYBaHHSA, TUBePCU(IKAIT PUHKIB 1 JyKepest (iHaH-
cyBanHs. [lo-ueTBepTe, 114 MaKCUMi3allii TO3UTUBHUX
ebeKTiB i 3BeI€HHA 10 MiHIMyMy HETaTUBHUX HACIIIIKIB
BapTO 3aIIPOBa/PKyBaTU KOMILJIEKCHI ITi/IXOIU, SAKI Te-
penbavaroTh 3aIyUYeHHA TPOMACHKOCTI, PO3MINPEHHA
iH(OpPMAaLiTHO-KOHCYIBTAII THOI MIATPUMKN 0i3HECY
Ta CTBOPEHHA MaPTHEPCHKUX MEPEXK MixK Jep:KaBHUM,
OPUBATHUM 1 TPOMAJICBKUM CEKTOPaMU.

BHCHOBKH i IEePCHEKTHBH MOSAJIBIIHX IO-
ciaimkens. TakuM YrHOM, 30BHIIITHI 1IHBECTHIII] y Te-

pUTOpPiaIBbHUX TPOMAIaX MOMKYTh CTATU BAIKJIIUBUM
(haxTopoM IIABUIIIEHHS KOHKYPEHTOCIIPOMOXKHOCTI Ta
€KOHOMIUHO1 CTIMKOCTI MiciieBUX mignmpuemMcTB. [Ipore
JIOBIOTPUBAIUM TIOBUTUBHUI e(DEeKT MOKIJIMBUIL JIUIIIE
3a YMOBU y3TO/I?KEHOI TIOJIITUKH, 1[0 BPAXOBY€E CITEIIU-
(hiumi ToTPEOU i1 pecypcu perioHy, a TAKOXK mepemxdauae
aKTUBHY y4JacTb yCiX 3alliKaBJIeHUX CTOPIH Yy (opMy-
BaHHI cTpaTeriii po3BuTKy. 1Ipu BiCyTHOCTI CUCTEMHOTO
MiX0/Iy epeBaru Bif] 30BHIIIHBOT'0 IHBECTYBAHHSA MO-
JKYTb BUABUTUCA KOPOTKOUACHUMMU I He 3a0e31eunT
CYTTEBOTO ITOJIIIIIIEHHA COLiaJIbHO-eKOHOMIUHOI CUTY-
arii y rpomagax. ¥ 1{bOMy KOHTEKCTI ITepPCIIeKTUBHUM
HAIIPAMKOM HOTAJIBIINX TOCTIIKEeHDb € PO3Po0Ka Mojie-
JIeH OIIHKN e(PEeKTUBHOCTI IHBECTULIIMHNIX ITPOEKTIB 13
ypaxyBaHHSAM iHTEPECiB MiCIIEBUX JKUTEJIIB, €KOJIOTIU-
HOI CKJIAIOBOI Ta PiBHA COIiAJILHOI 3TyPTOBAHOCTI, 1[0
JI03BOJINTH Peaslid3yBaTu KOHIIEIII[II0 CTAJIOT0 PO3BUTKY
Ha IIPaAKTHUII.
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