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ECONOMIC SUSTAINABILITY OF ENTERPRISES IN TERRITORIAL
COMMUNITIES

Anomauyia. Bcmyn. V cyuacnux ymosax eKOHOMIUHO20 pO3GUMKY
MepUmopiaibHUx 2pomao o0coOIueoi ysazu Habysae npobiema 3MIiYHEeHHS.
Qinancosoi ma KOHKYPEHMOCHPOMONCHOI CMIUKOCMI NIONPUEMCME. 308HIUIHI
iHgecmuyii, AKi OXONIOOMb SIK NPAMI [HO3eMHI BKIAOEHHs, MAaK I 3a1y4eHHs
KOWMIB MINCHAPOOHUX (DIHAHCOBUX OpeaHizayil, BUCMYNAIOMb OOHUM i3
KIIOYOBUX YUHHUKIB, 30aMHUX 3abe3nedumu O00Cmyn 00 HOBUX MEXHOJO2Il,
VNPABNIHCOKUX KOMNEeMeHYill ma po3umupeHux punkie 30ymy. Boonouac eucokuti
pigenb HeGU3HAUEHOCMI, 00YMOBIeHU 2100ATbHUMU eKOHOMIYHUMU SUKIUKAMU,
sUMA2a€e Bi0 NIONPUEMCME MEPUMOPIANbHUX 2POMAO PO3POOKU eDeKmUBHUX
MEXAaHi3MI8 3HUJCEeHHS PUUKIE ma NIOMPUMAHHSA CMAL020  PO3GUMK).

3saoicarouu Ha nompeby pe2iOHAIbHUX eKOHOMIK ) NOKPAWEeHHI TH8eCmMUYiliHo20
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KALMamy, 00CNIOMCEeHHs POJli 308HIUHIX [HGeCMUYIU 8 eKOHOMIYHIL CMIUKOCMI €
HAO036UYAUHO AKMYALbHUM. 3a/1y4eHHsl 306HIUHbO2O KANimaiy 30amue He Juule
nocunumu @inancosy 6azy micyesux nionpuemcms, a i 3abe3nevyumu sIKICHULL
npopus y 8npo8ao’CeHHi IHHO8AYIU, MOOEpHI3ayii 6UPOOHUYUX NOMYIHCHOCHEL
ma ¢hopmy8aHHi BUCOKOKBANIDIKOBAHO20 KAOPOBO2O NOMEHYIATY.

Mema. Mema cmammi nonsgzae y meopemuyHoM)y ma NPAKMUYHOMY
OOIPYHMYBAHHI 6NAUBY 308HIWHIX [HEBECMUYIL HA eKOHOMIUHY CMIUKICMb
RIONPUEMCNE, WO PYHKYIOHYIOMb Y MEHCAX MePUMOpIianrbHUX epomao.

Mamepianu i memoou. Memoouunuti nioxio 00 HANUCAHHA CMAMmi
0a3y8ascs HA KOMNJIEKCHOMY AHALI3] MeopemudHUx 3acao 3an1y4eH s 3068HIUHIX
iHgecmuYill y peciOHANbHULL PO3BUMOK MA eMRIPUYHOMY OOCTIONHCEHHI IX BNIIUBY
HA eKOHOMIYHY CMIUKICMb NIONPUEMCME Y MepUmMoOpIiaibHUX 2poMaodx.
TeopemuyHny 0cHO8Y CMaHOBUIU NPAYT BIMYUIHAHUX T 3aPYOIHCHUX OOCTIOHUKIS,
SAKI  pO3Kpuearoms  meopilo  IHeeCmuyin, pecioHaNbHy  eKOHOMIKY  ma
IHCMUMYYItHI YUHHUKU DOpMY8aHHA I[Heecmuyiuno20 Kuimamy. Y cmammi
3acmoco8ano Memoou CmpyKmypHO-102i4H020 AHANI3Y OISl BUABIEHHS KIHOYOBUX
YUHHUKIE MaA HANPAMIE BUKOPUCMAHHA 306HIWHbLO20 Kanimany, a maKoddc
Memoou NOPIBHANbHO2O0 AHANI3Y 3 Memolo 3iCMAGNeHHs OUHAMIKU NPSIMUX
iHO3eMHUX Heecmuyiu y pizui poku. CmamucmuyHun mamepianr OMpuMano 3
oiyitinux ddcepen, nHacamnepeo i3 oanux 1 01061020 YNPABIIHHA CIMAMUCTMUKY
y Jlvgiscokiil obnacmi. /[na 6usGleHHs 6NAU8Y I[HEeCmuyill HA eKOHOMIUHY
CMIUKICMb 3aCMOCO8YBANUCI MEMOOU 2pAPDIUHOI [ OYIiHKA MEeHOeHYill HA OCHO8I
NOPIGHAHHA NOKA3HUKIE NPUMOK) IHO3EMHO20 Kanimaiy ma pe3yibmamis
OiNbHOCMI  NIONPpUEMCME. 3 Memol0 YMOYHEeHHSI BUCHOBKIE 3aNVUAIUCS
eleMeHmu KOHmMeHm-ananizy nyonikayii i cmamucmuyHoi 36imuocmi, wjo 0ano
3M02Y BGUABUMU 2aly3e8l 0COOAUBOCMI MA NOMEHYIUHI PUSUKU 3aT1Y4eHHs]
iHeecmuyill OJis1 NIONPUEMCIE MEPUMOPIATbHUX 2POMAO.

Pesynomamu. Ilpogedenuii aunaniz niomeepous no3umueHy OUHAMIKY

3anyuyeHHs: 308HIWHIX iHeecmuyiti y JIb8iecbKy ob1acmyv, Xo4a il HePiBHOMIPHY 8
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OKpemi nepioou, wjo 3YMOGIEHO GNAUBOM SAK GHYMPIWHIX, MAK | 308HIUHIX
EeKOHOMIYHUX YUHHUKI6. Bcmawnosneno, wo Haubinewi o6cseu xanimany
CNPAMOBYIOMbCSL Y NPOMUCAOBICMb, Onepayii 3 HePyXoOMum  MAauHoM,
iHpopmayitini mexuonocii ma CymidcHi cghepu, a makoxc y mopeieno U
Qinancosi nocayeu. JlosedeHo, WO HAOXOOMCEHHs IHBECMUYIL NOCUTIOE
EeKOHOMIYUHY CMIUKICMb NIONPUEMCME VY MEPUMOPIAIbHUX 2POMAdax nepeodycim
3a80AKU  MOOepHI3ayii  BUPOOHUYUX  NOMYIHCHOCMEU, OCBOEHHIO  HOBUX
MexXHON02IU [ NiOBUUEHHIO Keanigpixayii  nepcouarny. Buseneno
MYTbMUNNIKAMUGHULL  eheKm  308HIWHIX  GNUBAHb, 30KpeMa CMBOPEHHs
000amKo8UX pOOOUUX MICYb Y TOKANbHUX JIAHYI02AX NOCMAYAHHS MA 3POCMAHHS
nonumy Ha cynymui nocayeu. Boonouac 3agikcosano pusuxu, nos’sizami 3
MOJCTIUBOIO ~ 3ANEHCHICMIO  8i0 2100ANbHUX — KOAUBAHL, OUCHPONOPYIIHUM
PO3GUMKOM OKpeMUx 2anyseti ma HNOCULEeHHAM KOHKYPEeHmMHOI 60pomvou 3a
BUCOKOKBANIPIKOBAHI KAOpU. 3a pe3ynomamamu OO0CHIONCEHHS BUOKPEMIEHO
VYMOBU, 34 AKUX [HEeCMUYIUHA OISIbHICMb CHPUSE 00820MPUBATIL eKOHOMIUHIN
cmiuKocmi nionpuemcmas. IHCmumyyiuna niompumka 3 00Ky micyegoi 6naou,
Gopmysanns ousepcu@ikosaHoi cmpyKmypu eKOHOMIKU, pO36UMOK Oi3Hec-
cepgicié i npozopicmb pecyisimopHux npoyedyp. lLle oae 3mo2y nioguwyumu
3a2anbHUll piBeHb KOHKYPEHMOCNPOMOICHOCHI MepumopiaibHux 2pomao ma
CMUMYTI08AMU IX CMATUL PO3BUMOK.

Ilepcnexmusu. Po3wupennsa npakmukuy 3a1y4eHHs 306HIUHIX TH8eCmUuyil
00 NiONPUEMCING MEPUMOPIAIbHUX 2POMAO MAE BION08I0amu npiopumemam
CMano20 po3eUmMKy U CYNPOBOONCYBAMUC (POPMYBAHHAM NPO3OPUX NPABUTL
83ae€M00ii  Oi3Hecy ~ma  Micyegoi  61adu.  3anpoeaoddceHHsi  NPocpam
CMUMYTIIOBAHHSI  [HHOBAYIUHOI  OIAIbHOCMI, — NOCUNIEHHA  Pe2iOHAIbHO2O
mapkemunzy ma po30y0068a HANEHCHOI IHGpacmpykmypu € KIouyo8uMU
iHcmpymenmamu, sKi 00380J151Mb NIOGUWUMU 008IpY THO3EMHUX [HEECMOpIE 1
CNPpUAMUMYMb  (POPMYBAHHIO OUHAMIYHO20 NIONPUEMHUYLKO20 CepedosUulyd.

THooanvwi docnioxcenus maroms Oymu 30cepeodtceni Ha po3poobyi NPaKmMuUyHUX
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pexkomeHoayitl 05l 30anNaHCy8aAHH IHMepecie 308HIUHIX [HeecmOopie I Micyesux
2pomaod, onmumMizayii Mexanizmie YnpaeniHHsa IHeeCmMUYiuHUMU NPOEKMAMU mda
VOOCKOHAJIeHHI CUCmeMU MOHIMOPUH2Y IXHbOI eghekmugHocmi.

Knwuoei cnoea: 3o06niwini ineecmuyii, niONpuEMcmedqa, eKoHOMIYHA

CMIUKICMb, MePUMopPIaIbHi 2pOMAaou.

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 effective 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 external 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
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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 associated 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
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local authorities, the formation of a diversified economic structure, the
development of business services and the transparency of regulatory
procedures. 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.

IMocTtanoBka npodeMHu. Y KOHTEKCTI CydaCHUX BUKJIMKIB, ITOB’A3aHUX 13
KOJIMBAaHHSIMHM CBITOBUX PUHKIB Ta MPUCKOPEHHSIM TE€XHOJIOTIYHUX 3MiH, OJTHUM
13 HaWBAXIIMUBIIIUX 3aBJaHb PO3BUTKY TEPUTOPIAILHUX TpoMal, SIK 0a30BHX
TEPUTOPIATBLHUX YTBOPEHb YKpaiHU cTae POpMYyBaHHS KOHKYPEHTOCIIPOMOKHOT
Ta CTIMKOT €KOHOMIYHOI CHUCTEMH YCIIX SIKOi 3HAYHOIO MIpPOIO 3aJICKHUTh BIJ
CIIPOMOKHOCTI HIAIPUEMCTB Y TpOMaiaxX 3a1ydaTu IOCTaTHI (pIHAHCOBI PecypcH
JUIs. MOJEepHi3allli BUPOOHMIITBA, BIPOBAIHKEHHS IHHOBAIIWHMX TEXHOJOTIN 1
BJIOCKOHAJICHHSI YIIPABIIHCHKUX MOJIeNiel. 3a TaKUX YMOB 30BHIIIHI 1HBECTHUIII1
MOCTAIOTh K OJWH 13 KIIOUYOBUX YMHHHUKIB, 3JaTHUX 3a0€3MEYUTH BITYU3HIHUM

cy0’eKTaM TOCMOJApPIOBaHHA JOCTYN [0 MEePEeIOBUX 3HAHb, TEXHOJOTTYHUX
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pillieHb 1 HOBUX PHUHKIB, a TaKOX CHPUATH JuBepcudikailii Kamitaly Ta
MOM’SIKIIIEHHIO PU3HUKIB.

OpHak MOTEHIlan 30BHIMIHIX 1HBECTHUIINA 3aJIUIIAETHCS HEJAOOLIHEHUM Y
HU3IL1 PpETIOHIB, LI0 BIAOOpaXaeTbcsi B OOMEXKEHIM KIUJIBKOCTI YCHIIIHUX
1HBECTUIIMHUX MPOEKTIB. 3ATUIIAETHCA HEBUPIIIEHOI0 HU3KA MPo0IieM, 30KpeMa
HEJIOCTaTHbO chopMoBaHa 1H(QpPACTPYKTypa I1HBECTYBaHHS, HU3BKUN pIBEHb
JOBIpH /0 J€p>KaBHUX IHCTUTYIIN 1 BIACYTHICTh YITKOi CTpAaTerii pO3BUTKY
MINPUEMHUIITBA HA MiCIeBOMY piBHI. KpiM TOro, HarajJibHUM € HUTaHHS
30alaHCyBaHHs 1HTEPECIB 30BHINIHIX 1HBECTOPIB Ta JOKAJIbHUX CHLUIBHOT, 1100
3a0€3MeUYnTH CTaJuid EKOHOMIYHUN e(QeKT Ta He JONYCTHUTH HaJIMIpHY
3QJIEKHICTh BiJ 1HO3€MHOIO KamiTamny. 3’sCyBaHHS BIUIMBY 30BHILIHIX
1HBECTHUI[1A HA EKOHOMIYHY CTIHKICTh MICHEBUX MIJIPUEMCTB Yy TEPUTOPIATIBHUX
rpoMajiax Ma€ BaXKJIUBE 3HAUCHHS i PopMyBaHHS €(PEKTUBHUX 1HCTPYMEHTIB
perioHajbHO1 MOJIITUKU, COPSIMOBAHUX HA CTUMYJIIOBAHHS MiJNPUEMHUIITBA Ta
M1JBUILIEHHS KOHKYPEHTOCIPOMOKHOCTI TPOMA/I.

AHaJi3 OcTaHHIX AoCHiKeHb I myOJuaikaniil. AHani3 HaAyKOBUX Ipalb
CBIJYUTh NPO 3HAYHY YBary BITYM3HSIHUX 1 3apyODKHUX JIOCHIJIHHUKIB [0
npoOJsieMH 3alydeHHs1 Ta €()eKTUBHOIO BUKOPUCTAHHS 30BHIIIHIX 1HBECTHUIIHN y
KOHTEKCTI ~ CTajJoro pO3BUTKY  HallOHaJbHUX  €KOHOMIK.  Oco0mmBoi
aKTyalIbHOCTI IIe MUTaHHS HaOyBa€e B yMOBax JAeleHTpatizaiii Ta ¢opMyBaHHS
TEPUTOPIATBLHUX TPOMAJ, JI€ BUHUKAE MOTpeda y 30aJaHCOBAHOMY MO€IHAHHI
1HTEpECIB JIep>KaBH, MICLIEBOI BiIaAM, O13HECY Ta TPOMAJIA 3arajioM.

TeopeTnyHe MIATPYHTS Uil BUBYEHHS BIUIMBY 30BHIIIHBOIO KamiTaly Ha
€KOHOMIUHE 3POCTaHHS OyJI0 3aKJIaJICeHO y Mpalsgx KIAaCUKIB 1HBECTUILIMHOL
Teopii. Y CydacHMX JOCHIDKEHHSX BaXJIMBUM AacleKTOM €  OI[IHKa
IHCTUTYUIMHUX YWHHHKIB, 10 (POPMYIOTh 1HBECTHI[IMHUM KIIMAaT, TAKUX SK
BEPXOBEHCTBO MpaBa, MPO30PICTh BIAJU Ta PiBEHb €KOHOMIYHOI cBOOOaM [9].

I[Ipu upomy Ilanbko O.O. 3a3Hauvae, WO HE JMIIE HAI[IOHAIBHUU, a W
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perioHajlbHUNA  KOHTEKCT BIAIrpa€e BHUpPIIAIBHY pOJib Yy  BU3HAYEHHI
MPUBAOIUBOCTI JJIs IHBECTOPIB [8].

VY  BITUM3HSHIA €KOHOMIYHIA HayIll mpoOJieMaTHIll 1HBECTUIN Yy
perioHaibHUNA PO3BUTOK MPUCBAYEHO HU3KY IMpaib, 30kpema, [lumumis B.
CTBEPJIKYE, 1110 MO3UTUBHUI BILUIUB HA PEriOHATbHE BIATBOPEHHS BiJ] 3JIyYEHHS
1HO3EMHUX 1HBECTHUIIM CTAa€ MOXJIMBUM TIIbKH 32 YMOBHU MPOBEACHHS CHIIBHOL
perioHabHOT €KOHOMIYHOT MOJITUKHU 1 3aJIy4EHHS 1HBECTHUIIIM y BiAMOBIIHOCTI
JI0 4ITKO BH3HAauY€HUX MpioputeTiB [6, c. 7], a Kpamapenko 1. popmye ronosHi
HanpsMH TiIBUILECHHS 1HBECTUIIMHOI MpUBaOIMBOCTI perioHiB Ykpainu [2, c.
9]. Pazom 13 Tum Mitan O. Ta Jlagonbko JI. akeHTyIOTh yBary Ha IiJIBUILEHHI
J1€BOCTI MEXaHI3MIB 3a0€3N€UYEeHHS IePKABHOI MOJITUKH 3Iy4eHHS! 1HO3EMHUX
1HBECTHUIIIM B peT10OHATBLHHUI PO3BUTOK [5].

VY Toil ke Yac € psa HAYKOBUX Npalb y SKUX JI€Talli30BAaHO BILIWB
30BHIIIHBOIO 1HBECTYBAHHS BJIACHE HA PO3BUTOK TEpUTOpiaibHUX TpoMman [1; 3;
4]. B oOkpeMUX HArojomieHO Ha 3a0e3MeUYeHHI KOMIETEHTHOCTI B Taly3i
MDKHApOJHOTO O13HECY Ta MPO30pOoro ympaBiiHHS (piHAaHCAMU, 110 € BaXKJIHBO
COI[1aJIbHO-€KOHOMIYHOTO BIUIMBY Ha PO3BUTOK TEpUTOpiaiibHUX rpomai [1, c.
38].

31e01IbIIOr0 aBTOPU CXOJATHCS HA TOMY, IO 30BHINIHI 1HBECTHUIIIL
crpaB/li 34aTHI OyTH KaTalai3aTopoM €EKOHOMIYHOI CTIMKOCTI MIIMPUEMCTB,
OCOOJMBO KOJMU MIEThCS TMPO MOJAEPHI3aIi0 BHUPOOHHUYOTO TMpOIECy 1
PO3LIUPEHHS €KCIIOPTHUX MOKIIUBOCTEH.

Opnak jgeTanbHE JOCHIKEHHS BIUIMBY 30BHINIHIX 1HBECTHUINNA Ha
€KOHOMIUHY CTIWKICTh MIAMPUEMCTB caMe y (GopmaTi TEPUTOPIaAIbHUX TpoMas
MOKU 110 3aJUIIAEThCA HEAOCTAaTHHO BUCBITIECHUM. Y I[bOMY KOHTEKCTI
aKTyaJlbHUM € pO3IJIsi KOMIUIEKCHOI B3a€MOJIl MiICIEBOI Bllaau, Ol3HecC-

CTPYKTYp 1 TPOMAJICHKOCTI, a TaKOX aHalli3 YUHHUKIB, SIKIi 3YMOBIIOIOTH
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JIOBIOCTPOKOBY CTa0lIBHICTh Ta KOHKYPEHTOCIPOMOXKHICTh MIAMNPUEMCTB, IO
OTPUMYIOTh 30BHIIIHE (DiHAHCYBAHHS.

Buknag ocHoBHOro Mmarepiany. ®eHOMEH 30BHILIHIX IHBECTHUIIN Yy
KOHTEKCTI €KOHOMIYHOI CTIMKOCTI MIANPUEMCTB, IO (PYHKUIOHYIOTH y
TEPUTOPIATBHUX TpoMaJax MNoTpedye KOMIUIEKCHOrOo po3risny. OcobiuBoro
3Ha4YeHHs Ieil acrnekT HaOyB B pe3yibTari pedopmMu JeleHTpaizaiii Ta
(hopMyBaHHS HOBUX MEXaHI3MIB B3a€MOJIii MK 013HECOM, OpraHaMH MiCII€BOTO
CaMOBpSTyBaHHS 1 TPOMAICBKUMU OpraHi3allisiMu.

TeopernyHi 3acagu BIUIMBY 30BHINIHIX IHBECTHULIA HA EKOHOMIYHY
CTIAKICTh MIAMPUEMCTB 30CEPEIKEHI HAa TOMY, 110 €KOHOMIYHA CTIUKICTH - 1I€
«JIMHaMIYHa KaTeropis, M0 BKJIIOYA€ CTIMKICTh (PYHKIIOHYBaHHS Ta CTIHKICTb
PO3BUTKY HIANPUEMCTBA CTOCOBHO 3aJaHuX Iinei» [7, c. 289]. Bona Takox
BU3HAYAETHCS 3/1aTHICTIO TOCMIOAAPCHKUX Cy0’ €KTIB BUTPUMYBATH BHYTPIILIHI Ta
30BHIIIHI MIOKH, IMIBUAKO aJanTyBaTHUCS N0 3MIH PUHKOBOTO CEpEIOBHUINA Ta
3abe3neuyBatu Oe3MepepBHE BIATBOPEHHS PECYpCHOro moTeHmiany. Jlis
TEPUTOPIATBLHUX TPOMAJ] BAXKJIMBUM CTA€ HE JUIIEC MPIMUN €KOHOMIYHUN e()EeKT
B1Jl 1HBECTHULIM, @ i MyJIbTUIUIIKATUBHUI BIUIMB Ha 1HII ranysi, (POpMyBaHHA
MO3UTHUBHOIO 1HBECTULIWHOIO KJIIMAaTy Ta CTBOPEHHS YMOB JJI1 1HHOBAILITHOTO
3pOCTaHHS.

BpaxoBytoun, 1mo TpaauliiiHO OJHHUM 13 HaWMPUBAONMBIIIKUX PETIOHIB
VYKkpainu A 1HO3EMHUX 1HBECTOPIB BBaxkaeTbesl JIbBiBChbKa 00J1acTh, TOMY Ha
MPUKIIA/l [bOTO PErioHy JeTaJIbHINIE TMPOAHaNi3yeEMO CTaH Ta TEHJEHII1
1HO3€MHOTO 1HBECTYBaHHs. 3T1JTHO 3 JJAHUMHU CTATUCTUYHHUX OPTaHIB, MPOTITOM
OCTaHHBOT'O ACCATUIITTA OOCIT MPSMUX 1HO3EMHHUX 1HBECTHIIINA, 3aly4eHUX B
ekoHOMIKY JIbBIBCbKOI 00JacTi, JIEMOHCTPYBaB IIOCTYIIOBE 3pPOCTAHHS,
HE3BAXKA4YM Ha  MEpPIOJUYHI  KpU3M Yy  CBITOBIA  EKOHOMIIl  Ta
BHYTPIIIHBOIONITUYHI BUKIWKH, B TOMY YHCI POCIHCBKO-yKpPAiHCBbKY BIHHY

(puc. 1).
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Puc. 1. /Innamika npsAMHX iHO3eMHHX iHBecTHIiNl B eKOHOMIKY JIbBiBCBHKOI 00J1acTi (32
3aauIKoOM), Wit 0on. CLIA (cmanom na 31 epyous)
orcepeno: moOynoBaHO Ha OCHOBI JaHUX | OJIOBHOTO yHpaBIiHHA CTATUCTHKH Y JIbBIBCHKIN

001I1.

Hageneni Ha puc. 1 gaHi 1TIOCTPYIOTh HEPIBHOMIPHICTh TUHAMIKH MPSIMUX
1HO3€MHUX 1HBECTUUINA Yy JIbBIBCbKY 0O0OJacTh 3a JOCHIIKYBaHUW HEPIOL.
[ToyaTKOB1 POKM XapaKTEPU3YIOThCS MOCTYMOBUM 3POCTAHHSM, IO MOXE OyTH
3YMOBJICHO AaKTHBHOIO I1HTEIrpAIlI€I0 PETIOHY 10 €BPONEHCHKUX PHUHKIB Ta
MOKpAIllEHHsIM YMOB BeJieHHs 013Hecy. [Ipote, y meBHi poku, 30kpema y 2018,
2020 pokax CrOCTEPIra€ThCsl CYTTEBE 3HUKEHHS 00CSTIB 1IHO3EMHUX 1HBECTHUIIIH,
0 CBIIYUTHh MPO BIUIMB 30BHIMIHIX €KOHOMIYHUX (DaKTOpPiB, TaKUX SK
ro0anbHI (PIHAHCOBI KPU3H, 3MIHM B PETYISTOPHIN MOJITHUI[ YU MOTIPIICHHS
reononiTH4Hoi curyauii. Okpemy yBary 3acilyrOBYIOTb HEPIOJH CTPIMKOIO
3poctanHs o6csriB. Tak y 2019 poui BigOynock HallcyTTeBiie, Maixke Ha 70 %
3pOCTaHHs OOCSTIB MPSIMUX 1HO3EMHUX I1HBecTUlM Ha JIbBiBmIMHY. Takoxk
3Ha4HUM OyJ0 3pocTaHHs ix o0cariB y 2021 poi (+410 mun qon CIIA. Ipore,
y 2022 pomui BinOyBcs CYTTEBUM CMaja I[bOTO MOKA3HHUKA CIPUYUHEHUI
MMOBHOMACIITAOHUM BTOPTHEHHSIM POCIHCHKOI (eeparrii.

HactynmHuMm BaxJIMBUM acleKTOM € raidy3eBa chemnudika IPUTOKY

30BHIIIHIX IHBECTHI[IM, SKa Ja€ 3MOry BU3HAUYUTH IOTEHLIA] E€KOHOMIYHOI
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nuBepcudikalii Ta BIUIMB 30BHIIIHBOTO KamiTaldly Ha CTIHKICTh MIANPUEMCTB

TepUTOpiaIbHUX TpoMal (puc. 2).
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Puc. 2. I'any3eBa cTpyKTypa 30BHIilIHIX iHBecTHLIH y JIBBiBcbKY 001acTh y 2023 poumi,
%
orcepeno: moOynoBaHO Ha OCHOBI JaHUX | OJIOBHOTO yHpaBIiHHA CTATUCTHKH Y JIbBIBCHKIN

001I1.

3riIHO MPOBEACHOTO aHalli3y MOKa3aHOro Ha puc. 2.4 6aunmo, mo y 2023
POIli OCHOBHA YacTKa MPsIMUX 1HO3EeMHUX 1HBeCTHUI1H y JIbBIBChKiM 00s1acTi Oyna
30CEpeKeHa Y KUIBKOX KIIIOUOBUX ceKkTopax. HalOuablry 4acTKy 1HBECTHIIIM
oTpumaB npomMuciioBuit cektop (rmonan 50 %). Jdpyroro 3a oOcsiraMu 1HBECTHUIIIH
3aiHsUIM omeparlii 3 HEpyXOMUM MalHOM, IO MOSICHIOETHCSI 3HAYHUM MOIUTOM
Ha HEPYXOMICTh CIIPUYUHEHY BHYTPIIIHHO MEPEMIIIEHUMU 0CO0aMHU y 3B’ SI3KY 3
POCIHCBKO-YKPAlHChKOKO — BiHOIO. [HINI  CEKTOpH, BKJIIOUYAKYU TYPHU3M,
rOTEJIbHO-PECTOPAHHUI O13HEC Ta ONTOBY TOPTIBIIO Ta IHIII, 3ATYYWIH PELITY
1HO3€MHOI'0 KamiTajlly. 3arajioM, rajily3eBa CTPYKTypa MpSIMHX 1HO3EMHHUX
iHBecTUllM y JIbBIBCHKIM 00JacTI BKa3ye Ha HAsBHICTh CTPAaTETIYHUX
MPIOPUTETIB Y PO3BUTKY periony. IT-cektop, HmpoOMUCIOBICTH, omepaiii 3

MaifHOM Ta HEpyXOMICTI0, (piHaHCOBa Ta cCTpaxoBa MISJBHICTH Ta ONTOBA
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TOPTIBJISA € JIiJIepaMU B 3ay4€HHI 1IHO3EMHOIO KamiTaly, 1110 CBIIYUTh MPO IXHIO
poJIb Y 3a0€3MeUeHHI €KOHOMIYHOT'O 3pDOCTAHHS PETIOHY.

Bapro  3a3HauuTH, 10 E€KOHOMIYHA  CTIMKICTh  HIJIPUEMCTB
TEPUTOPIATBHUX TPOMaJ BU3HAYAETHCA HE JIUIIE PO3MIPOM 3aJy4YE€HOTO
KamiTajly, a ¥ 3JaTHICTIO OI3HECy IHTerpyBaTHCS y JIOKaJbHI Ta TIJIOOAJIbHI
JAHUIOTH JoAaHo1 BapTocTi. OHUM 31 c1oco01B 3a0€3MeUeHHS TaKO1 1HTerparii
€ CTBOPEHHS YMOB ISl TOTJMOJIEHOTO TEXHOJOTIYHOIO CHIBPOOITHHUIITBA 3
1HO3eMHUMH KOMIIaHISIMU, IO Tependavyae Tpancdep iHHOBAIiM, GOpMyBaHHS
CHUIBHUX JIOCHIAHUIBKUX IEHTPIB Ta HAJAroJKeHHS KaHalIB TOIIUPEHHS
NEPEOBOI0 JIOCBIAY YIpPAaBIIHHA. Y MeXax IOCHKEHHsS 3°5ICOBAaHO, IO
MIJIMPUEMCTBA, SIKI OTpUMAaNM 30BHIIIHI 1HBECTHIlI, YaCTillle 1HBECTYIOTh Y
MOJIEpHI3allitf0 O00JIaIHAHHS ¥ MiABUIIEHHA KBadi(ikaiii MepcoHanmy, Mo
MO3UTUBHO MO3HAYAETHCS HA X KOHKYPEHTOCIPOMOKHOCTI. [Ipu niboMy came y
TEpUTOpIAIBHUX TpoMajgax 13 OUIbIl PO3BHUHEHOIO  1HPPACTPYKTYPOIO
(HasBHICTIO 1HAYCTpIAIbHUX TAapKiB, O13HEC-IHKy0aToOpiB, JOCTYIIOM [0
KBaTi(hiKOBaHUX KaJApiB) €(EeKT 30BHIMIHIX BIHUBaHb BUSBISETHCS HANOUIBII
BUPAKECHUM.

BonHowac ciif ypaxoByBaTH, 110 HNPUIUIMB 1HO3EMHOTO KamiTaay MOXKe
MaTh HEOJHO3HAYHUW BIUIMB HA MICHEBHI PUHOK Mpaili Ta perioHaJIbHUM
OajlaHC €KOHOMIYHMX BIJHOCHH. 3 OJHOro OOKy, 3 SBJIIOTBCA HOB1 poOoui
MICIIS, 3pOCTalOTh 3apoOiTHI IJIaTU B OKPEMHUX CEKTOpax, L0 IIJICUITIOE
KYIMiBEJIbHY CHOPOMOXHICTh HACEJIEHHS. 3 1HIOro OOKy, BIIOYBa€ThCS
MOCUJICHHS KOHKYPEHIIlI 3a BHUCOKOKBaNi()IKOBAaHUN TMepCOHAN, IO MOXKE
CTUMYJIIOBAaTH MirpaliifHi Npouecu ycepearHi Kpainu (mepeMilieHHs KapiB 13
JEMPECUBHUX TEPUTOPIM A0 OUIbII pO3BUHEHMX) a00 i 3a KOpAOH. Taki 3MiHH
BUMAaramTh BIJ MICIIEBOI BJaaud 3alpOBa)KEHHS KOMIUIEKCHUX 3aXO/IiB,
HallUICHUX Ha MIATOTOBKY Ta MEpPemiAroToBKy (¢axiBiliB, a TaKOX Ha
MOKpAIlEHHs] YMOB TIpalll Ta COIIaJIbHOrO 3a0e3nedyeHHs, abu 3a0e3neunuTu

CTaly €eKOHOMIYHY CTIHKICTh Ta PIBHOMIPHHUI PO3BUTOK TPOMAJIH.
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OxpeMoro po3risay 3aciyroBy€ 1HCTHUTYLIMHMA acleKT IHTerparii
30BHIIIHIX 1HBECTOPIB Y CEPEIOBHUILE TEPUTOPIATBLHUX TpoMaa. 3a YMOBH
e(heKTUBHOTO J1aJOTy MIXK MICIIEBUM OI13HECOM, OpraHaMu CaMOBPSIAYBaHHS Ta
1HO3eMHUMH KOMIIaHIIMM MOXJIMBE (OPMYBaHHS CIUIBHUX MPOEKTIB, IO
nependavaroTh PO3BUTOK JIOTICTUYHUX JIAHITIOTIB, KjacTepiB ab0 HOBHUX
cepBicHUX mociyr. Takuil migxiag cOpusie 3aKpilJIEHHIO 1HBECTOPIB y PETIOHI,
aJpke BOHU OTPUMYIOTH JIOJIATKOBI MEpEeBarv y BUTJIS1 3HUKEHOI cOOIBapTOCTI
MPOAYKIlli, KOPOTHIOTrO MUKy MOCTa4aHHS Ta OUIBII TICHOTO 3aJly4EHHS B
JTOKallbHy eKOoHOMIKY. [Ipu 1boMy AOCSTaeThCsl 3arajibHUN MO3UTUBHUM €(EeKT:
MIJIIPUEMCTBA PO3UIUPIOIOTh KOJIO MapTHEPIB 1 JAOCTYIN N0 PUHKIB, rpomajaa
OTPUMYE J0JIaTKOBI HAJXOJXKEHHS IO MICIIEBOTO OIOJIKETY, a HACEJIEHHS — HOBI
MOXJIMBOCTI MpalleBIAIITYBaHHS.

Kpim 0Ge3nocepenHboro (piHaHCOBOTO BIUIMBY, 3O0BHIIIHI 1HBECTHUIIIL
MOXXYTh BIJIrpaBaTH BaXJIHBY pOJIb y 3MILHEHHI COLIAJBHOTO KaIiTaly
rpoMaau. 3a yMOB BIPOBAKEHHS MpOrpamM KOPIOPATUBHOI COLIAIbHOI
BIIMOBIJABHOCTI, 1HO3€MHI KOMIIAHIi pOOJSATH BHECOK Yy COIlalibHI Ta
€KOJIOT1UH1 1HIlNIaTUBU, (IHAHCYIOTh MOJEpHi3allito iHGpacTpyKkTypu abo
OCBITHIX 3akiafiB. Taka AISIBHICT CIIPUSIE IOCUIIEHHIO JIOBIpU MK O13HECOM 1
IPOMAJICHKICTIO, a TaKOXX MOXE€ MOTHBYBATH 1HIII MIANPUEMCTBA PETIOHY [0
M1JIBUIIIEHHS CTaHIapTIB COLIIAJIbHOTO Ta €KOJOTTYHOTO MEHEKMEHTY.

BuBuaroun BIUIMB 30BHIIIHBOIO KamiTaly, CIIJ BpaxoByBaThu U
MOTEHIIIWHI PHU3UKH JUII EKOHOMIYHOI CTIMKOCTI mianpueMmMcTB. HammipHa
KOHIICHTpAIlisl 1HO3eMHUX 1HBECTOPIB y MEBHUX Taldy3iX MOXE MPU3BECTH [0
JUCTIPOTIOPIIIITHOTO PO3BUTKY M 3aJIEKHOCTI BiJ] 3MiH KOH IOHKTYPH CBITOBHUX
PUHKIB. Y Takiid cUTyalli JOKaJdbHI HIJIPUEMCTBA CTAIOTh YPA3IUBUMH [0
KOJIMBaHb I[IH Ha CUPOBHHY, KOJAICY JIOTICTUYHUX JIAHLIOTIB a00 MOJITUYHUX
oOMexxeHb. Ha mpakTuill 1e Moke 03HavaTH, 1110 y IepioJu Kpu3 4u rio0anbHUX
€KOHOMIUHMX CHaJiB PETiOH 3a3HaBaTUME BIJUYTHUX BTpaAT, SKIIO HE Oyje

3a0e3leueHo MomnepeaHboi  auBepcudikaiii BUPOOHUIITBA Ta  JKEpeEN
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¢dinancyBaHHs. BiamoBigHO, OJHMM 13 3aBJaHb MICIIEBOI BIagu € pO3poOKa
CTpaTeriyHuX IUIaHIB PO3BUTKY TEPUTOPIAJbHUX TPOMAJ 3 AaKIEHTOM Ha
3MIIHEHHS KJIIOYOBUX CEKTOPIB €KOHOMIKH, CTUMYJIIOBaHHS KOOMepalii Mix
MIANpUEMCTBAaMU Ta (HOPMYBAHHS CIPHUSTIMBOTO CEPEJOBUINA JJIi MIKpO- Ta
CIMEeMHOro 013HeCy, 31aTHOTO IIBUJIKO a/IalTyBaTUCS O HOBUX YMOB.

CunTte3yroun pe3yJbTaTh MPOBEICHOIO aHalli3dy, MOXHa BiJI3HAYUTHU
KUIbKa KIIOYOBUX BHUCHOBKIB. [lo-mepiie, MNPUTIK 30BHIMIHIX 1HBECTHUIIIN
MO3UTUBHO BILJIMBAE HA E€KOHOMIYHY CTIMKICTh MIAMPUEMCTB TEPUTOPIATIBHUX
rpoMaj, 3a0e3nedyroud iX JOCTYNOM J0 JIO0AATKOBHX (PIHAHCOBUX PECYPCIB,
TEXHOJIOT1M Ta ympaBiiHCbKOro aocsiny. Ilo-nmpyre, e(eKTHUBHICTH Takoro
BIUIMBY 3HAYHOIO MIPOIO 3aJIEKUTh BiJ] PiBHSA 1HCTUTYIIHHOI 3pUJIOCTI TPOMAH,
BIAKPUTOCTI MICIIEBOI BJIaJIK JIO CIIBIIpalll 3 1HBECTOPAMHU Ta MOXJIUBOCTEH I
(dbopMyBaHHS JTOBTOCTPOKOBUX NapTHEpPCTB. Ilo-TpeTe, OCKUIbKM 30BHIIIHIM
KamiTaal MoXe OyTH HeCTaOUIbHUM uepe3 TJ00aibHI €KOHOMIYHI YWHHUKH,
MICIIEBl  MIANPUEMCTBA MalTh PO3BUBATH  MEXaHI3MH  CTPaTErivyHOIO
MJIaHyBaHHS, AuBepcu(ikaiii puHKIB 1 jkepen (inancyBanHs. [lo-uetBepre,
JUIsT MaKcuMi3allii MO3UTUBHUX €(EKTIB 1 3BEICHHS JO MIHIMyMY HETaTUBHUX
HACIIJKIB BapTO 3alpOBaXKyBaTH KOMIUIEKCHI MIIXOAH, SIKI IMependavyaroTh
3QJIy4eHHSI TPOMAJCHKOCTI, PO3MMUPEHHS 1HPOPMAIIHHO-KOHCYIbTaIIITHOT
MIITPUMKHU OI3HECY Ta CTBOPEHHS NApTHEPCHKUX MEpPEex MK Jep KaBHUM,
MIPUBATHUM 1 TPOMAJICBKUM CEKTOPaMHU.

BucHoBKkM |1 mepcnekTHBU NOJAJBIINX JOCTIAKeHb., TakuM UYHUHOM,
30BHIIIHI 1HBECTHUIII Y TEPUTOPIAIbHUX TPOMAJaX MOXYTh CTAaTH BaXIUBUM
(akTOpOM MIJIBUILEHHS KOHKYPEHTOCIPOMOXKHOCTI Ta €KOHOMIYHOI CTIHKOCTI
MiclleBUX MiaAnpueMcTB. [IpoTe noBrorpuBanuii MO3UTUBHUN €(EKT MOKIUBUMA
JUIIE 3a YMOBHU Y3TOJKEHOI MOJITUKH, IO BpaxoBye cnenudiudi motpedu i
pecypcHu perioHy, a TakKoX mependadae akTUBHY YydacTh YCIX 3alliKaBICHUX
cTopiH y (¢opMyBaHHI cTparerii po3BUTKY. [Ipu BIACYTHOCTI CHCTEMHOIO

MIIXOAY TIepeBard BiJl 30BHINIHBOTO 1HBECTYBAaHHS MOXYTh BHUSBUTHUCS
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KOPOTKOYAaCHUMHM U He 3a0e3Me4YuTH CYTTEBOrO TMOJIMIIEHHS COI[laJbHO-
€KOHOMIYHOI CcHuTyalli y rpoMaaax. Y [bOMY KOHTEKCTI NEPCHEKTUBHUM
HafpsMKOM  MOJAJBIINX  JOCIIDKEHb €  po3po0Ka MOJENed  OLIHKH
e(hEeKTUBHOCTI 1HBECTUIIMHUX TMPOEKTIB 13 ypaXyBaHHSIM IHTEPECIB MICIEBUX
KUTEJIB, EKOJIOTIYHOI CKJIaJO0BOI Ta PIBHA COLIAJBHOI 3TYPTOBAHOCTI, WIO

J03BOJIUTH peaji3yBaTH KOHIIETIIIO CTAJIOr0 PO3BUTKY HA MPAKTHIIL.
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