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MODELLING OF INNOVATION AND INVESTMENT STRATEGIES OF THE ENTERPRISE

Crartrsa po3rnsgae aktyasnbHy npobsiemMy ouiHKN iHBeCcTULiHOT npuBa6anBocCcTi npoMucioBux
nignpuemcTB YKpaiHU B yMOBaxX reornoslitTudHNX BUKJINKIB Ta eKOHOMIYHUX TpaHcopmaulin. Y
KOHTekcTi nepiogy 2014—2025 pokiB aHani3yloTbCca AMHaMiKka npssMux iHo3eMHux iHBecTulin
(Iil), knroyosi pakTopu BNANBY (reonosnliTn4dHi pU3NKN, iHCTUTYLiNHIi pedpopmn, eKOHOMIYHI iHAN -
karopu) Ta cekTopasibHi 0COBMNBOCTI (MeTanypris, MalWMHOGyAyBaHHSsI, eHepreTuka, arponpo-
MuUc10Buii komnsekc). CTaTrs po3rnsgae Ka4oBi acnekTy yiei npobsie My, BKOYaoYn aHani3
OCTaHHix gocnigXeHb, mogenloBaHHA pakTopiB NnpnBabaNBOCTI, NOPIBHANbHNI aHanNi3 3 Kpai-
HaMu-cycigamu Ta nepcrneKkTuBy BigHOBJIEHHSI. ABTOP NPoOnoHye 6ararogpakTopHy moaesb oyi-
HKku 3 ypaxyBaHHsaM iHaekciB (GPR, CPI, B-READY) Tta cyeHapii TOCTBOEHHOIo pO3BUTKY, LO [03-
BOJISIE KepiBHUKaM NignpueMcTB i ypaay npuiiMaT O6rpyHTOBaHiI pilueHHs Wwo[o 3any4YeHHs iHBe-
CTULI, ynpaBiiiHHa pu3nkKkamu Ta 3abe3neqyeHHs CTilikoro 3poctaHHs. Liss ctarTra Hagae Baxnn-
BUMN iIHCTPYMEHT AJ151 NiABULLEHHSI KOHKYPEHTOCMPOMOXHOCTIi MPOMUCIIOBOCTIi YKpaiHn B AUHaM-
iYHOMYy rno6anbHOMYy cepenoBULLi.

The article evaluates the investment attractiveness of Ukrainian industrial enterprises from
2014 to 2024, analyzing the dynamics of foreign direct investment (FDI) and the impact of
geopolitical risks, institutional reforms, and economic factors on key sectors: metallurgy,
mechanical engineering, energy, and the agro-industrial complex. The analysis draws on recent
studies and publications from sources like the National Bank of Ukraine (NBU), World Bank,
European Business Association (EBA), and UNCTAD. Key findings highlight FDI fluctuations:
from a low of $0.85 billionin 2014 to a peak of $6.5 billion in 2021, followed by a drop to $0.57
billion in 2022 due to the invasion, and partial recovery to approximately $4.57 billion in 2023
and $3.3 billion in 2024. By the first quarter of 2025, FDI inflows increased by $669 million,
signaling cautious optimism amid ongoing risks. Publications emphasize the influence of war
onindustrial capacities, with steel production falling 70% in 2022, and the role of reinvested
earnings in FDI statistics. Emerging research integrates artificial intelligence for investment
decision-making, including machine learning algorithms for profitability forecasting in
innovative projects.
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The article’s objective is to evaluate investment attractiveness through a multifaceted approach,
incorporating quantitative data (FDI dynamics, production indices) and qualitative assessments).
The core material examines key factors: geopolitical risks (GPR peaking at 520 in 2022, correlating
negatively with FDI at -0.75), institutional reforms (CPI rising from 26 in 2014 to 36 in 2024), and
economic indicators (industrial production growth of2.9% in 2024 buta 1.6% decline in early 2025).
Sectoral analysis reveals varying attractiveness: metallurgy (index 6/10, ROl 8—12%, recovering
via green technologies); mechanical engineering (7/10, ROl 10— 15%, boosted by relocations and
defense needs); energy (8/10, ROI 12—18%, driven by renewables with $2 billion annual FDI); and
agro-industry (9/10, ROI 15—20%, resilient due to land reforms and exports).

Conclusions affirm that while geopolitical risks dominate, reforms and international support (e.g.,
EU's Ukraine Facility of 50 billion for 2024—2027) foster recovery, projecting FDI growth to $5—
7 billion in 2025. The study recommends tax incentives, Al-driven modeling, and ESG criteria to
enhance attractiveness. Future research directions include post-war scenario modeling incorporating

for advanced forecasts, contributing to sustainable industrial development and eurointegration.

KarouoBi cnoBa: inBecmuyitina npuBabauBicme, npomucaoBi nidnpuemcmBa, npami iHozemHi iHBecmuuii, 2zeono-

AIMUYHI PUIUKU, CEKMOPANbHUL AHAI3..

Key words: investment attractiveness, industrial enterprises, foreign directinvestment, geopolitical risks, sectoral
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IIOCTAHOBKA ITPOBAEMU

YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBMMHU

YN TNTPAKTUYHUMMU 3ABAAHHIAMU

IHBecTHUiMHa NnpuBabAUBICTD NPOMUCAOBUX NigNpH-
€MCTB € KJ/IIOYOBUM (DaKTOPOM EKOHOMIYHOIO PO3BUTKY
6yab-aKOoi KpaiHW, 0COBAMBO B yMOBax FMMBOKUX TpaHC-
dopMauiM i 30BHIWHIX BuKAKKiB [1; 2]. Ansa Ykpainu, ska
nepexuna pesostouinHi nogii 2014 poky, no4aToK BiMCbKO-
BOro KOH(/IKTY Ha cxofi Ta nosHoMacwTabHy arpecito
Pociiy 2022 pouj, usa npobnema Habysae 0cobnUBOro 3Ha-
YyeHHs. IHBeCTUUii B NPOMUCNIOBICTL HE MLLIEe CNPUSIOTb
BiHOB/IEHHIO BUPOOHWUMX NOTY>KHOCTEM, ane 1 3abesne-
UyloTb CTBOPEHHSA poboUmX Miclpb, TpaHcdep TeXHONOo ik
Ta iHTerpauito B rnobanbHi naHuyory goaaHol saprtocTi. Y
KOHTEKCTi ocTaHHboro gecatunitta (2014—2024) Ykpai-
Ha 3iTKHyNacs 3 BiANJIMBOM Kanitany, CKOPOUYEHHSIM npsi-
MUX iHO3eMHUX iHBecTuLiM (M1l), penokauieto nignpuemcTs
Ta €HepPreTUYHOIO KPHU30IO, L0 CYTTEBO BMJIMHYJ/IO Ha NPo-
MWCIOBI CEKTOPMH, TaKi K MeTanypris, MaluMHOBY fiyBaHHS,
eHepreTWKa Ta arponpoMuciosui komnnekc [3; 4].

Lis npobnema TicHo noB'a3aHa 3 HayKOBUMH 3aBAaH-
HAMM, TAaKUMU SIK aHas1i3 BNJIMBY reonoNiTUUHUX PU3HKIB Ha
iHBECTULIMHUM KNiMaT, OUiHKa e(PEKTUBHOCTI AePXKAaBHUX
pedopM Ta NOPIBHANbHWM aHani3 3 KpaiHaMU-cycigamu.
MpakTHuHe 3HauYeHHA nonsrae B po3pobui pekoMeHgauin
O YPARY WOLO CTUMYJIIOBAHHA iHBECTULiN, 0cobnBO B
yMoBax NOBOEHHOT Binbynosu. [locnimkeHHs iHBeCTUL M-
HOT Np1BabAUBOCTI ONOMarae NPorHo3yBaTh EKOHOMIUHe
3pocTaHHs, BUpilWwyBaTh npobneMu perioHanbHUX 4UCNPo-
nopuii Ta 3abesneyysatu CTIHKICTb NPOMUCNOBOCTI 0O
KpK3, LLO € aKTyalbHUM A/15 peanidauii cTpaTerii eBpoiH-
Terpauii YkpaiHu.

AHAAI3 OCTAHHIX AOCAIASKEHDb
I ITYBAIKALIN

OcrtaHHi gocnimxeHHs iHBeCTULINHOT NpUBabAMBOCTI
NMPOMUCNOBHUX NiANPUEMCTB YKpaiHW (POKYCYIOTbCS Ha
avHamiui Ml [5; 6], BnaMBoBi BOEHHUX AN Ta pechopm
[7; 8]. 3rigHo 3 paHumu CeiToBoro 6aHky y 38iTi Rapid
Damage and Needs Assessment (RDNA4) Big niotoro
2025 p., 3aranbHi notpe6u YKpaiHu Ha BiAHOBNEHHA CA-
ratotb $524 Mnpa Ha HacTynHe OeCATUITTS, 3 aKLLEHTOM
Ha MPOMMCJIOBY iHPPACTPYKTYpPY Ta 3a/y4eHHs npuBat-
HOro ceKTopa ANs MOKPUTTA 4O TPeTuHW BuTpaTt [9].
Hocnigxernna UNCTAD y World Investment Report
2025 nigkpecnioe rnobanbHe nagidHs FDl va 11% vy
2024 p., 30c06AMBMM BNJMBOM Ha KpaiHH, L0 PO3BHBa-
loTbCS, K YKpaiHa, Ae TicHi (piHaHCOBi YMOBH Ta reono-
NITUYHI PUSUKH 3MEHLLWJIM MOTOKU iHBECTHLH, asie peri-
OHanbHi TeHAeHUii B A3ii Ta JlTaTUHCbKiM AMepuui BKa3y-
IOTb Ha NOTEHLia/l BifHOB/IEHHS Yepe3 3eJIeHUH nepexif
[10]. Eeponeiicbka bisHec Acouiauisa (EBA) y ceoemy
pocnipxeHHi 2025 p. 3a3Hayae 3pocTaHHs iHAEKCY iHBe-
CTUUiMHOT npuBabaneocTi no 2.49 6anie y 2024 p.,370%
KOMMaHiM, Wo nAaHyoTb iHBECTULIT, Xoya KiNnbKicTb Be-
JIMKUX NpoeKTiB 3MeHwwunaca no 16% uepes sikny, 3
oKycom Ha 0HOPOHHY NPOMUCIOBICTb Ta EHEPreTUKY
[11]. OECD Economic Surveys: Ukraine 2025 akueHTye
Ha HeobBXigHOCTI NiABHLLEHHS IHBECTULIN Ta eKcnopTy
AN €KOHOMIYHOro 3pOoCTaHHs, BiAg3Hayalouu npueab-
JIMBICTb CNPOLEHUX PEXUMIB AN BizHecy, ane Takox
pU3UKK pparmeHTauii yepes nogin nignpuemcts [ 12]. Li
ny6nikauii nigKpecnooTb aKTyanbHICTb MOAENIOBAHHS
NOCTBOEHHUX CLeHapiiB AN NPOrHO3yBaHHS iIHBECTULLIH
y NPOMMCJIOBICTb, 3 ypaxyBaHHAM ped)opM Ta MiXKHapo -
HOT NiATPUMKH.

IHBecTuyii: noaxtusa ta gocsig N¢ 1672025
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OOPMYAKBAHHSI HIAEVI CTATTI
(ITIOCTAHOBKA 3ABAAHH!)

MerTolo ui€i cTaTTi € KOMNJIEKCHA OLiHKa iIHBECTULIMHOT
npvBabAMBOCTI NPOMUCIOBHX NigNPUEMCTB YKpaiHu 3a ne-
pion 2014—2024 pokis.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHS

IHBeCTHUiMHA NpUBabAUBICTD MPOMUCIOBUX NigNPH-
€MCTB € KJ/IlOYOBUM (HDaKTOPOM EKOHOMIUYHOIO PO3BUTKY
YKpaiH1, 0cobNMBO B KOHTEKCTI OCTaHHbOIO AECATUNITTA
rnmbokux nepetsoperb (2014—2024). Micna pesoniowin-
Hux nogin 2014 poky Ta no4aTtKy BiHCbKOBOIO KOH(AIKTY
Ha cxofi KpaiHu YKpaiHa 3iTKHynacs 3 pi3akuM BignavBom
Kanitany i CKOPOUYEHHAM NPSMUX IHO3EMHHUX iHBECTHLIN.
Ypsapy nosenocs BnpoBamykyBati pecopMu AJis NOKpa-
LeHHs Bi3Hec-KkniMaTy Ta NiATPUMKH iIHBECTOPIB, BOAHOUAC
ZoJlaloyu BUKJIMKHM, NOB'Ai3aHi 3 arpecieto PD, caHkuismu,
penoKaLi€to NigNnpPUEMCTB | EHEPreTUYHO KPHU30LO.

JuHaMika npAMUX iHO3eMHUX iHBecTUUiM B YKpaiHi
(2014—2024). MoumnHatouun 32014 poky, NPUNIMUB NPAMUX
iHO3EMHHWX iHBeCTULIM B YKpaiHy 3a3HaB CyTTEBHUX KOJIMBAHb
nig BNJMBOM SIK BHYTPILLHIX, TaK i 30BHILIHIX YUHHUKIB. Y
2014 p. — poui Pesontouii ligHocTi Ta noyaTKy BiHCbKO-
Boro KoHonikty — umcri Mll pizko ckopoTunucsa ao 6a13b-
ko $0,85 mnpg, wo crtano 12-piyHum Minimymom. [ns
nopisHaHHsA, we y 2013 p. YkpaiHa 3anyuuna 6ausbko
$4,5 mnpg MNIl. Bxxe y 2015 p. Ha Tni BigHOCHOT MaKpodpiHaH-
coBoi cTabinisauii Ta niaTpumku 3 6oky MB®D sigbynocs
yacTKoBeE BiAHOBNEHHS iHBECTULIM — piuHmi obcar Ml ne-
peeuwms $3 mapa. OgHak y HaCTYMHI POKW NO3UTUBHA OU-
Hamika cnosisibHunaca: nicnsa 2016 p. (koau Ml Tumuacoso
3pOCH) iHBECTHUIT 3HOBY nodanu 3Hmxysatnca 3 2017 p. i
00 2019 p. 3an1wanucsa NopiBHAHO HEBUCOKUMM (6M3bKO
$2—2,5 mnpg wopiuHo 3a ouinkamu HBY).

Ha nouarky 2020-x cutyauis 3HoBy amiHunacs. MaHge-
mist COVID-19 ta nos'azaHi obMexeHHs NpU3Besu 40 Toro,
woy 2020 p. unctuii npunnus Ml 6ys MiHiManbHUM (MeHLwLe
$0,3 mnpg). BogHouac 2021 p. Big3HauuBca pasoBuM
CNECKOM iHBECTHULiN: 3a AaHWMK BigeHCcbKOro iHCTUTYTY
(WIIW), obcar Ml B Ykpaini carHys 6ausbko $6,5 mapgy
2021 p. Takui NpUpICT YaCTKOBO NOSICHIOBABCA PECTPYKTY-
py3ali€io Kanitany Ta peiHBecTyBaHHAM NpUBYTKIB iCHYlO-
YUMUK KoMnNaHisiMU. MNpoTe BXXe HACTyMHOro PoKy, nicas no-
yaTKy nosHoMacluTabHoi BiicbkoBoI arpecii Pocii, iHBec-
THUiViHa aKTUBHICTb Maie 3ynuHunacs — y 2022 p. obcsr
NIl o6sanuecs go nvwe $0,57 Mnpa, sBigobpaskaoum BTedy
Kanitany i 3ynuHKy GinblOCTi HOBUX NPOEKTIB B yMOBax
BOEHHUX pU3KKiB. 3anonepeaHimu gaHumu HBY, y 2023 p.
BiAOYNocs YaCTKOBE BiAHOBNEHHS IHBECTULIMHOrO NpUTO-
Ky (6nu13bko $4—5 mpa) 3aBAsKuU nporpamMam NigTPUMKH
NiKBigHOCTI Bi3Hecy Ta noyaTKy NpPoeKTis Biabynosu, oa-
HaK LieW piBeHb BCe e JaNeKWH Bif LOKPU3OBUX NOKas-
HUKIB.

[ns HaouHocTi Tabn. 1 BigoOparkae AUHAMIKY UNCTHUX
Ml B YkpaiHy 3a octaHHE gecatunitta. BugHo piske nagiH-
Hay 2014 p., HeNoOBHe BiHOB/IEHHSA B CEPEAMHI AECATUNITTS,
aTakoX ekcTpeMasnbHi konueaHHsA 2020—2022 pp., nos's-
3aHi 3 NaHeMi€lo Ta BilHOlO.

AHanis K/1lo4oBMX (haKTopIB iIHBECTHLINHOT NpUBaBIU-
BOCTi (BN/IMB BHYTPILLHIX Ta 30BHILUHIX YUHHUKIB). IHBECTU-
LiHa np1BabAMBICTb MPOMMUCNOBUX NiGNPHEMCTB YKpaiHu

Ta6nuusa 1. YucTi HagXoo)XKeHHS NPAMUX
iHo3eMHux iHBecTuuin B YkpaiHy, 2014—2024 pp.

Pix Yucri 11,
wiH jos. CHIA

2014 847
2015 3000
2016 ~4 000 (oyinka)
2017 ~2 300 (oyinxa)
2018 ~2 400 (oyinka)
2019 ~2 500 (oyinka)
2020 304
2021 6 500
2022 570
2023 ~4 500
2024 ~3 300

[>xepeno: ysaranbHeHO aBTOPOM Ha OCHOBi jgaHux HBY,
World Bank, WIIW, eurasianet.org, kyivindependent.com, Trading
Economics, GMK Center). Mpumitka: [laHi okpyrneHo).

BM3HAYa€ETbCS KOMMJIEKCOM B3a€EMOMNOB'A3aHUX aKTopIB,
SIKIi MOXXHa NOLINUTH Ha BHYTPIWHI (EKOHOMIYHI, IHCTH-
TYLiMHI) Ta 30BHiLWHI (reononiTHuHi, rnobanbHi). Lii dakTo-
pv 6esnocepefHbo BNAUBAIOTb Ha AUHAMIKY NPAMMUX iHO-
3eMHux iHBecTuuin (Mll), piweHHs iHBecTOpIB Ta CTiKKICTb
npomuciioBux cektopie. Y nepiog 2014—2025 pokis Yk-
paiHa 3a3Hasia 3Ha4YHWX KOMIMBaHb: Big, pizkoro nagiHHs Il
y 2014—2015 pp. uepes peBoitoLi0 Ta NOYaTOK KOHTIK-
TY Ha cxofi A0 YacTKoBoro BigHoBneHHs y 2021 p. (6,5 mnpg
non. CLUA) i Hosoro o6sany y 2022 p. (0,57 mnpa gon.
CLUA) yepes nosHomacwTabHe BToprHeHHs Pocii. 3a pa-
Humu CeiToBOro 6aHKy, uncti HagxomkerHs Mll'y 2023 p.
3pocnu ao 4,57 mnpa aon. CLUA, wo Ha 1968,78% 6GinbLue,
Hi>k'y 2022 p., ane'y 2024 p. BOHW 3MeHIWIKAKUCS 10 BAKU3b-
ko 3,3 mnpg gon. CLUA, sigobpaskatoun rnobanbHe nagiH-
Hsa FDl Ha 11% (3a 3sitom UNCTAD 2025[10]). Y nepuwo-
my kBaptani 2025 p. Ml 3pocam Ha 669 man gon. CLUA,
BKa3YylouW Ha NOTeHLiMHe BiGHOBJIEHHS, ae 3arajibH1i npo-
rHo3 Ha 2025 p. 3anvwaeTbcs obepexkHUM yepes TpUBa-
toUi PU3UKM.

AHaniz uux pakTopiB AO3BOJISE HE JIULIE NOSICHUTH
MWHY i TeHAeHLii, ane W nporHo3ysaTtu MaibyTHi. s oui-
HKWM MU 3acTocoByeMo sikicHuh (SWOT-aHanis) ta
KiJIbKiCHWHM NigXxoAu, BKOYaoUW KOPENsLinHUIA aHani3 Midxk
Ml Ta KNOYOBUMHM iIHAUKATOPAMM (HanpHKIAA, FeONOJTiTHY-
HUM PU3UKOM, KOPYMLIEIO Ta EKOHOMIYHUMH NMOKa3HUKaMH).
Huxkue po3risiHeMo KAOYOBi Fpynuy hbakTopiB AeTasbHille:

a) reononiTMYHi pU3nKK. [€oNnoNiTUUHI PU3UKH € [OMi-
HYIOUMM 30BHILLHIM (paKTOPOM, LLO CTPUMYE iHBECTHLIi B
yKpaiHcbKy npoMucnosictb. 3 2014 p. YkpaiHa 3iTkHynacs
3 aHekcieto Kpumy, koHdnikTom Ha [loH6aci Ta nosHoMac-
wrabHum BTOprHeHHsM y 2022 p., Lo Npu3Beno Ao BTpaTH
61m3bko 20-30% npoMHUCAOBUX NOTYXKHOCTEH, 0COBNUBO
B CXiHUX perioHax (MeTanypris, MawnHOByayBaHHs). 3a
ouiHkamu CeiTooro 6aHky y 3BiTi Rapid Damage and Needs
Assessment (RDNAA4) Big ntotoro 2025 p., 3aranbHi no-
Tpebu Ha BigHOBNEHHA caraloTb 524 mapa aon. CLUA Ha
HacTynHe JEeCATUIITTS, 3 aKLLEHTOM Ha NPOMMCOBY iHdpa-
cTpyKTypy [9]. BroprHeHHs cnpruunHMIO penokaliio noHas,
700 nignpuemcTts (3a faHuMu MiHicTepcTBa EKOHOMIKH YK-
paiHu), ane noricTuuHi Npobnemu Ta ataku Ha iHppacTpyK-
TYPY NPOAOBXKYIOTb BiAJISIKyBaTH iIHBECTOPIB.

[ns kinbkicHoOI oliHKK BUKOpUcTOBYEMO ['eononiTuu-
HuM pusmk-iHaekc (GPR) sig Caldara T1a lacoviello, sikui
6asyeTbcs Ha aHani3i HOBMH Npo reononiTuuHi noaii [13].
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Tabnuusa 2. AnHamika GPR gna YkpaiHu
Ta il Bnnaue Ha Ml

Pix (cegj’;‘;gs;‘:nﬁ Yueri ITI1 3mina ITI1
> | (mupn non. CIIA) (%)
TTYHKTH)
2014 180 0,85 -81%
2022 520 0,57 -91%
2023 350 4,57 +1969%
2024 280 3,30 -28%
2025 (Q1) |250 (owinka) 0,67 +20% (QoQ)

[L>kepeno: ysaranbHeHO aBTOPOM Ha OCHOBI faHux [9—13].

Insa Ykpainu GPR pi3ko 3pic 3 cepegHboro pisHa 100—
150 nynkTiBy 2014—2021 pp. go nikis noHag 500 nyHkTiB
y 2022 p. (nouatok BToprHeHHs). Y 2024 p. ingekc ctabini-
3yBascs Ha pisHi 200—300 nyHkris, ane y 2025 p. 3anu-
Wa€eTbCA NigBULLEHUM Yepe3 TpuBatodi 6oloBi fii Ta rno-
6anbHi Hanpy»eHHs (Hanpuknag, caHkuii npoT Pocii). Ko-
pensuiMH1IA aHai3 nokasye HeraTueHy Kopensuio Mixk GPR
ta MMll: koediuieHT MipcoHa ~ -0,75 ana nepiogy 2014—
2025 pp., 10 03HauaE, Lo 3pocTaHHsA pusmnky Ha 10% npu-
3804u1Tb go nagiHHa MNllva 5—7% (3a mogenamu Caldara
et al., 2025). 3oBHilWHi YMHHKKHK, TaKi aK caHKuii EC Ta
CLLIA, 4acTKOBO KOMMNEHCYIOTb PU3UKU, CTUMYJIIOIOUH pei-
HBeCTyBaHHSA (Hanpuknag, Big komnaxin 3 Kinpy, ski cta-
HoBunu 1 mnpg gon. CLUA Mil'y 2024 p.). NMpeacrasumo
avHamiky GPR ans Ykpainu taii ennuve Ha M1l (Tabn. 2).

Ui naHi nigkpecniotoTb, wo 3HuxkeHHsa GPRy 2023 —
2025 pp. (3aBasku ctabinisauii ppoHTy Ta nporpamam
cTpaxyBaHHs iHBecTuuin Big MIGA) cnpusino yuactkosomy
BiAHOB/IEHHIO, a/1e PU3UKHM 3a/IULIAIOTHLCSA BUCOKMMM, OCOB-
NWBO A8 NPOMMCNOBOCTI, fie BTpatH caraioTb 70% y me-
Tanyprii (3a Statista, 2022—2024).

6) IHCTUTYLiMHI pedhopMu. BHYTPILLHI IHCTUTYLiMHI dhak-
TOpM, Taki K piBeHb Kopynuii, cyfoBa cuctema Ta BisHec-
KniMaT, 3HaYHO BM/MBAOTb Ha NpuBabaMeicTb. YKpaiHa
BNpoBagusia pedhopmMu: aHTUKopynuiiHy (ctBopeHHst HABY,
CAI), cynosy (pedhopma BPI) Ta 3eMenibHy (pUHOK 3eMni
32021 p.), WO NOKPALLUIO PERTUHTU. IHOEKC CNPUHHATTS
kopynuii (CPI) sig Transparency International 3pic 3
26 6anis y 2014 p. oo 33y 2023 p., i, 3a oujiHkamu, gocar
36 6anis y 2024 p. (3 ypaxysaHHaM pecopm Ta EC-iHTer-
padii), 3nporHosom 37-38'y 2025 p. Huxkuum CPIl kopentoe
3 euwmmi Mll: kpainm 3 CPl >50 sanyuaiotb y 2—3 pasu
6inblue iIHBECTHLIN Ha fyLly HaceneHHs.

Ceitosui 6aHk 3aminue Doing Business Ha Business
Ready (B-READY) y 2024 p., ouiHtotoun 50 ekoHomik. Yk-
paiHa He yBiHLW1a A0 NepLIoro 3BiTy, ase 3a aHaIOTIYHUMMU
iHaMKaTopamu (perynstopHe cepefioBuLLe, nybniuHi nocny-
rv) nocigae cepefHi noauuii B perioni. Y 2024 p. B-READY
nigKpecnvB nporpec y ungpoeizadii (e-governance), ane
BKa3aB Ha NporasivHy B iMnieMeHTauii (Hanpuknag, cyaosi
3atpumki). MopisHsHo 3 [Monbueto (CP1 56, B-READY Ton-
10), YkpaiHa Ma€e HUxUi NOKa3HWUKH, LLLO MOSCHIOE PO3PHB
y Ml Ha gywy: 150 non. CLUA B Ykpaini vs 700 gon. CLLIA
B Monbuiy 2023—2024 pp. Lli pechopmu niaBuLmnM iHaekc
iHBecTuuiMHOI npuBabnusocTi EBA no 2,49 y 2024 p., 3
70% KoMmnaHi#, Wo nnaHyoTh iHBECTHLT.

B) EKOHOMiUHi pakTOpH. EKOHOMiUYHI UUHHUKM, BKtO-
yatouu eHepPreTUUHY KpU3y, iHASALiIO Ta NPOMUCNOBE BH-
pobHHLTBO, BesnocepeaHbo BnausatoTb Ha ROl gns npo-
MUCNoBUX iHBeCTULiA. EHepreTMuHa kpusa, cnpuumMHeHa
atakaMu Ha iHdpacTpyKTypy (2022—2025 pp.), npussena

[0 nafiHHa BUpobHUuTBa enekTpoeHeprii Ha 30—40% y
2022—2023 pp., ane BigHOBNEHHS 3aBASKU 3e/IEHUM iHBE-
ctuuiam (2 mnpa pon. CLLUAy 2024 p. 3a IRENA). Y 2024 p.
npomMucnose BUpobHULTBO 3pocsio Ha 1,3% (BepeceHb),
ane saranom enano Ha 6,4% y keiTHi 2025 p., 3 HaMBINbLIMM
cnafoMmy BupobyTky (-14,1% 3a ciueHb-TpaseHb 2025 p.).
IHdpnsLis ctabinisysanacs Ha 5—7% y 2024—2025 pp.,
ane BaslOTHI KONMBaHHSA (rpuBHSA aesasbeysana Ha 20% 3
2022 p.) nigeuwytoTb puauku (Taba. 3).

Kopensuis mix npomucnosum supobruuteom ta Ml
ctaHoBuTb 10,65, BKasyouu, WO BiJHOBNEHHSA CEKTOPIB
(Hanpuknag, arponpoM Yepes 3eMesibHy peddopMy) CTUMY-
noe inBecTuuji. OfHak eHepreTUiHa KpU3a 3HWXKYE NpuBab-
nusictb Ha 15—209% (3a ouinkamu OECD, 2025).

Y BUCHOBKY, reonoliTuiHi PU3UKK AOMIHYIOTb, ane
iHCTUTYUiMHI pecpOpMH Ta EKOHOMIYHE BifHOBJIEHHS CTBO-
ptotoTb MoXAUBOCTI Ans 3poctanHsa Mily 2025—2030 pp.,
0cobnMBO B 3eNEHNUX TeXHOOriAX Ta penokauii. Lie Buma-
rae nopanblIOro aHanidy CeKTopiB A1t TOYUHUX PEKOMEH-
hauiu.

CekTopasnbHWUM aHani3 iHBecTHLiNHOT NpuBabAuBOCTI
NPOMUCNOBHX NiANPUEMCTB. IHBEeCTUUINHA NnpuBabAMBICTD
NMPOMUCIOBUX MigNPHUEMCTB Y KpaiHW BapitoETbCS 3a/1eXHO
Bifl CEKTOPA, BPaxOBYOUM CNeLudiKy BNIMBY reononituy-
HUX PHU3HKIB, PEPOPM Ta EKOHOMIYHUX (PaKTOpIB, OnUca-
HWUX y nonepeaHboMy po3agini. Y nepiog 2014—2025 pokie
NMPOMMCIOBICTb 3a3Hasia 3HAYHKX TpaHchopMaLii: Bif CKo-
pOYEHHS NOTYXKHOCTEN Yepes KOHNIKT Ha cxogi (2014 p.)
Ta nosHoMacwTabHe BToprieHHs (2022 p.) A0 4acTKOBOro
BiJHOBJIEHHS 3aBASKW pesioKaLlii, 3e/IeHUM TEXHOJIOTiSIM Ta
MixkHapoaHin nigTpumui. 3a gaHumu UNCTAD, 3aranbHui
o6car Ml 8 Ykpainy 3pic go 4,2 mnpa aon. CLLUA y 2023 p.
(30,557 Mnpay 2022 p.), ane ameHwwunecay 2024 p. uepes
rnobanbHe naginHa FDlHa 11%, 3 dhoKycom Ha cTikKi cex-
Topu. Y nepwomy keaptani 2025 p. Ml 3pocaun Ha 265 maH
non. CLLA, nepeBakHO B NPOMUC/IOBI CEKTOPH.

Lns ouiHku npusabaneocTi MM 3acTocoByeMo bara-
TOhaKTOPHY MOZe/lb, L0 BKJTIOYAE iIHAUKATOPU: AUHAMIKY
BUpobHMLTBA, obcsr M, ROl (peHTabenbHicTb iHBECTUL M,
ouiHeHa 3a gaHumu HBY Ta World Bank), pusuku (reonon-
iTUYHI, eHepreTUYHi) Ta NnepcneKTUBH (EBpoiHTErpaLlis, 3e-
NeHu nepexia). lHaekc nprBabAMBOCTI PO3pPaxoBYETbCA Ha
wkani 1— 10, ae sarv posnogineHo: 30% — BUPOBHULT-
Bo/ekcnopt, 30% — MIl, 20% — pu3unku, 20% — iHHO-
BaLii /CTilKicTb. AHani3 POKyCyeTbCS Ha KIIOUYOBUX CEK-
TOpax: MeTanypris, MawWHoby yBaHHs, EHepreTUKa Ta ar-
PONPOMHCAIOBUI KOMMNEKC, AKi cTaHoBAATb noHag 60%
npomuciioeoro BBl Ykpaitu (3a maHnumu fepxkcrary, 2024 p.).

MeTanyprisi. MeTanyprilHui cekTop, TPaAMLIMHO Kto-
yosw# ana ekcnopTy (80 20% BBM o 2022 p.), noctpax-
[laB Bif BiiHW: BUpOOHMLTBO cTani Bnano Ha70% y 2022 p.
(321,4mnuT1y 2021 p. no 6,2 MmaH 1). BinHOBNEHHS NoYa-
nocsay 2023 p. — 6,228 max 1, 3 poctom Ha 21,6% no
7,575 Mnu Ty 2024 p. Y 2025 p. 3a ciueHb-KBiTEHb BUPOO-
HULTBO 3pocno Ha 1% y-0-y 10 2,43 MAIH T, NONpH NaiHHA
Ha 11,8% y TpasHi uepes eHepretuuni ataku. Il 8 cexTop
3pocnu: y 2023—2024 pp. 6ausbko 500 man gon. CLUA
Big KoMnaHin sik ArcelorMittal, 3 dhokycom Ha MofepHi3a-
Lito Ta ekonorito (3HMKeHHA BUKKUiB Ha 20% 3a cTaHpap-
Tamu €C). PU3nku BUCOKI (lOricTUKa, 3aN1eXHiCTb Bif pyau
3 OKYNOBaHUX TEPUTOPIK), afle NEPCNEKTUBU — Y 3eJIEHIN
metanyprii (BogHese BUpobHMLTBO). ROl ouiHioeTbCH B 8-

IHBecTuyii: noaxtusa ta gocsig N¢ 1672025
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Ta6nuusga 3. Knio4oBi eKOHOMIYHI iHAnKaTopu Ta X Bname Ha Ml

Inaukarop 2023 (2024 2025 Bruu na 11T
(IIPOTHO3)
IIpomucnose BupodHuuTBO |-5,0 (+2,9 [-1,6 (SM) |HeratuBuuii (magiaus = -10% I1II)
(% YoY)
Iadssiuis (%) 53 13,5 |20 Crabinsna = +5% ITIT
BBII 3poctanns (%) 53 13,5 12,0 TlozuTHBHUI, aje yHOBIIBHCHHS

[I>kepeno: y3aranbHeHO aBTOPOM Ha OCHOBI AaHux [9— 13].

Ta6nuus 4. AAnHamika KJIOYOBUX iHAUKATOPIB IHBECTULINHOT NPMBaGINBOCTI NPOMUCIOBUX CEKTOPIB
Ykpainu, 2023—2025 pp.

Bupob6uunrso I Tnnexc
CexTo miH goi. CIITA, | ROI (% pUBa0IIMBOCTI
P (3pocranns, % y-0-y, 2024) ( 20;3_2025) ) P (1-10)
Meranyprist +21,6 ~500 8-12 6
MammHoOynyBanas | +15-20 (excropT) ~300 10-15 7
Enepreruka +22% (RES 4vacTtka) ~2000 (1opiuHo) 12-18 8
Arpornpom CrabinpHe (excropt +10%) |~3410 (2023) 15-20 9

I>xkepeno: ysarasbHeHO aBTOPOM Ha OCHOBI gaHux [9—13].

12% nna Hoeux npoekTis. Ingekc npusabnusocti: 6/ 10, 3
noTeHLiaNoM 3pocTaHHA Lo 8 y NOBOEHHUI Nepiod 3aB -
ku ekcnopty 1o EC (60% obcary y 2024 p.).

MawunHobynysaHHsA. MalumHobyayBaHHA 3a3Hano pe-
nokauii (noHag 200 nignpuemcTs nepemilleHo 3 cxoay Ha
3axig 32022 p.), wo ctumynosano iHsectuuii. BupobHuu-
T80 Bnano Ha 50% y 2022 p., ane sigHosunocs: y 2023 —
2024 pp. ekcnopT 3pic Ha 15-20% Ans KOYOBKX rpaBLiB
(Hanpuknag, Novokramatorsk Machine Building Plant —
82% excnopTty, noTpoeHHsa goxogis y 2023 p.). Ml 6 cek-
Top: 6an3bko 300 mnn gon. CLUA y 2023—2025 pp. sig
KoMnaHil sik Siemens Ta Metinvest, 3 akueHToM Ha 060-
pOHHe MaWKWHOBYAYBaHHA Ta obnafHaHHA LS eHepreTi-
Ku. 3aranbHui FDI B npoMucioBicTb (BK/lOYaloUM Maluu-
HobyaysaHHs) cknae 40% 3poctanHa y 2023 p. (1,2 Mmnpa
non. CLUA).

Enepretuka. EHepreTMyHui cektop — OAWH 3
HaMbinbLL ypaskeHUx: BTpaTh notyxHoctein 30-40% y 2022-
2023 pp. uepes ataku. TpaguLiiHa eHepretuka (Byrinns,
AEC) BigHoBnlOETBCSA, ane hoKyc Ha renewables: yacTka
RES y BupobHULTBI enekTpo 3pocna ao 22% y 2023 p., 3
iHBecTUuiaMU noHag 8 mnpgespoy 2014—2020 pp. Y 2023-
2025 pp. NIl B renewables: 6au3bko 2 mapa gon. CLUA
wopiyuHo, 3 noteHuianom 20 mapg gon. CLUA go 2030 p.
(coHsuHa, BiTpoBa, 6iomeTaH). Crparteria go 2050 p. ne-
penb6auae 383 mnpg gon. CLUA iHBecTuuil. Pusnku: ataku
Ha iHPPaACTPYKTYPY, ane KOMMNEHCYIOTbCA CTPaxyBaHHAM
(EBRD, MIGA). ROl: 12— 18% pnsa 3eneHux npoekTis.
Ingekc npueabnusocri: 8 /10, 3asasku EU Green Deal Ta
naptHepcteam (MemopaHgym E€C-Ykpaina 2023 p.).

ArponpomucnoBui kKomnnekc. Arponpom — HaWcTik-
Kiwwun cekTop: NIl 3pocnun 3 1 mapgp pon. CLLUAy 2014 p. no
3,41 mnpgay 2023 p., 3 KanitanbHUMHU iHBECTHLiIAMU NOHAA,
45 mnpg rpH y 2024 p. (12% 3aranbHux). BupobHuuTteo
crabinbHe: ekcnopt 3epHa 50 maH Ty 2024 p., nonpu 6510-
kagy noprie. 3emenbHa pecopma (2021 p.) ctumyniosana
iHBeCTULii. PU3UKUK: KNiMATHUHI 3MiHM, noricTuka. IHHoBaLii:
TouHe 3eMnepobcTeo 3 LLI. ROI: 15—20%. IHaexkc npusab-
nusocTi: 9/10, AK KNOUOBKMI N1 NPOAOBObUOI Besneku
€C.

[Lns HAOUHOrO CNPUNHATTSA NPELCTABUMO y3aranbHeHi
naniy Tabnuui 4.

CeKkTopanbHWM aHani3 Nnokasye, Lo arponpoMm Ta eHep-
reTMKa MaloTb HaMBHLLY NPUBaBAMBICTb, TOAI AK MeTanyp-
ris notpebye nekapboHisauii A8 3pocTaHHsA.

BMCHOBKI TA INIEPCIIEKTUBU
IMMOAAABIINUX PO3BIAOK Y AAHOMY
HAIIPIMI

IHBecTHUiMHa NnpuBabAUBICTD NPOMUCAOBUX NignNpH-
emcTe Ykpaitny 2014—2025 pp. 3a3Hana 3HauHUX KO-
BaHb Yepe3 reonoJsliTUYHI PU3UKH, aNe BifHOB/IOETLCS 3aB-
OSKW pedhopMaM, pesioKauii Ta MDKHapPOZHIH MigTpuMUi.
HOunamika Ml (8ig 0,85 mnpa gon. CLUA y 2014 p. po
4,2 mnpay 2023 p.) cigunTb Npo NoTeHuian 3pocTaHHs A0
5—7 mnpa pon. CLLUAY 2025 p., 3 hoKycoM Ha CTiMKi cek-
Topu. Kntouosi haktopu: 3HmxeHHs GPR, aHTuKopynuinHi
pedopMH Ta 3esieHui nepexip. PekomeHgauii: nocunutu
nonaTtkoBi CTUMynH, iHTerpyeatu LI ans mopenioBaHHs
iHBECTULIM Ta NPUCKOPUTH EBPOIHTerpauito. NepcnekTueu
noAasbLiMX AOC/iIXKEHb: MOAE/IIOBAHHS NOBOEHHHX CLe-
HapiiB 3 ypaxyBaHHaM APl ans nporHoazie.
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