AHOTANIA

Jlrotuit  S1.B. MexaHi3M 3aJydeHHsl 30BHIIIHIX 1HBECTHIIH Yy PO3BUTOK
nignpueMcTB. — KBamidikamiitHa HayKoBa mparis Ha IpaBax pyKOIHUCY.

Huceprariist Ha 3100yTTS HAYKOBOTO CTyIeHs JIoKTopa (iocodii B ramy3i 3HaHb
05 — ComianpHi Ta TOBEIIHKOBI Hayku 3a chemianbHicTio 051 ExoHomika. —
Kapnatcekuit HamionanbHHM yHIBepcuteTy iMeHi Bacuns Credanuka MiHiCcTepcTBO
OCBITH 1 Hayku YKpainu, M. [BaHo-®paHkiBCchk, 2026.

Y nuceptanii pO3KpPUTO TEOPETUYHI Ta TMPHUKIAAHI TOJOXKEHHS IIOAO
dbopmyBaHHS 11 QYHKIIOHYBAHHS MEXaHI3MIB 3aJTy4€HHS MiANMPUEMCTBAMH 30BHIIIHIX
1HBecTuIlii. OO0’ €KTOM JOCITIDKCHHS € MEXaH13MH 3aTy4YeHHS 30BHIMIHIX 1HBECTHUIIN Y
PO3BUTOK MIANPUEMCTB. I[IpenMeroM AOCHIIKEHHS € CYKYIHICTh TEOPETHYHUX,
METOJMYHUX 1 TMPUKIAJIHUX aCMeKTiB (HopMyBaHHS i (YHKIIOHYBAaHHS MEXaHI3MIB
3aJTy4EHHsI 30BHILIHIX 1HBECTULIN Y PO3BUTOK MIANPUEMCTB.

Y nepmioMy po3auii «TeopeTHKO-METONUYHI 3acaiy 3aJIydeHHS 30BHIIIHIX
1HBECTHIIII» PO3KPUTO CYTHICTh 30BHIIIHIX 1HBECTHUIIIN Ta (OPM TIXHBOTO 3/11ICHEHHSI,
MOJIAHO XapaKTEPUCTUKY €KOHOMIYHOI'O MEXaHI3My sIK 3ac00y 3ajydyeHHs 30BHIIIHIX
1HBECTHIIIM, HABEJACHO METOJIWYHI IIIXOIU JO OIIHIOBAHHS PE3yJIbTATIB 3aTyUCHHS
30BHINIHIX  1HBECTHINM  Cy0’€KTaMHU TOCIOJApIOBaHHA. 3  BUKOPUCTAHHSIM
J1aJIGKTUYHOTO METOY Mi3HAHHS Ta HA OCHOBI 3aCTOCYBaHHS 3aTPaTHOTO, MafHOBOTO
1 KamTaJIbHOTO IMiJIXOJIB JI0 PO3YMIHHS KaTeropii «IHBECTHUIIID» OOTpyHTOBAHO
BU3HAUYCHHSI 30BHIIIHIX 1HBECTHUIIIM, TPOBEACHO iXHIO Kilacudikailiro. BctanoBmieHo,
oo OKpIM (iHAHCOBOi 30BHIIIHI 1HBECTHII BHUKOHYIOTh 1 1HII (YHKIII],
HAWBAKJIUBIIIMMU CEpE/ SIKUX BHOKPEMJICHO 1HHOBAIIHY, 30BHIIIHHOCKOHOMIYHY,
0€3IMeKOBY, cTpaTeriuny QpyHKII1 Ta QYHKIIIIO ONTUMI3aIlii onogaTkyBanHsa. HaBeneHo
XapaKTEPUCTUKY  HAWUIMOIMIMPEHIMUX B  YKpaiHI  IHCTPYMEHTIB  3allydeHHS
IIMPUEMCTBAMHU 30BHIIMIHIX 1HBECTHIIIN.

OOrpyHTOBAaHO CYTHICTh €KOHOMIYHOTO MEXaHI3MY 3aJIy4eHHS MiNPUEMCTBAMU
30BHILIHIX 1HBECTUIII Ta HOro HaWBAXIMBIII XapaKTepUCTHKU. CXeMaTUIHO

HaBEJICHO MOOY/I0BY MEXaHi3My 3aly4eHHS MiAIPUEMCTBAMHU 30BHIIIHIX 1HBECTHUIIIM,
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BUOKPEMJICHO HOTO0 OCHOBHI KOMIIOHEHTH. Bu3HaueHO Ccy0’€KTIB E€KOHOMIYHOTO
MEXaHI3My 3aJy4€HHS 30BHIIIHIX I1HBECTHIIIl Ha MIANPHEMCTBA Ta MOJAHO
XapaKTEePUCTUKY 1XHBO1 ydacTi U iHTepeciB. OOIpyHTOBAHO MPUHIIMIIK MMOOYI0BU Ta
GyHKIIOHYBaHHS MEXaH13MiB 3aTy4eHHS MiAIPHUEMCTBAMH 30BHIIITHIX 1HBECTHUIIIH, SIKi
00’€IHAHO y TpU TPYNU — MPUHIUIU CUCTEMHOTO MIIXOMYy, 3arajbHi MPUHIUIN
yIpaBJiHHSI Ta TPUHIMIKA 1HBecTyBaHHA. [IpoBemeHo kiacudikaiio MexXaHi3MIB
3aJTy9eHHSI T ITPUEMCTBAMH 30BHIIITHIX 1HBECTHIIN Ta BAOKPEMJICHO iX OCHOBHI BU/IH.
[TogaHo XapakTepUCTUKY HAWIOMIMPEHIIINX BHUJIB CHEIiali30BaHUX MEXaHI3MiB
3aJTy4eHHS 30BHIIIHIX 1HBECTHUIIIN.

[IpoBeneHO KPUTHYHUN aHaNI3 ICHYIOUMX METOJWYHUX IMiJIXO/AIB OLIIHIOBaHHS
pe3yabTaTIiB  3aJydeHHS 3OBHINIHIX 1HBECTHIM Cy0’€KTaMHU TOCHOJIapIOBAHHS,
HaBe/IeHO Kiacu(ikalliio e(eKTUBHOCTI 3aTy4eHHS 30BHINTHIX 1HBECTUIIIN. 311MCHEHO
rpynyBaHHs  ()IHAaHCOBO-CKOHOMIYHMX TIOKa3HMKIB  OIIHIOBaHHS  pe3yJIbTaTiB
3aJTy4EHHsI 30BHIIIHIX IHBECTHIIIH 3a KPUTEPI1EM BapTOCTI rpoeit y yaci. JlocmimkeHo
OCOOJIMBOCTI  3aCTOCYBaHHSI METOAMKM OLIHIOBAHHS pE3yJbTaTiB  3alyyeHHs
IHBECTHIIIM BIAMOBIAHO 10 MPUOYTKOBOI, BAapTICHO-OPIEHTOBAHOI, PECYpPCHOi Ta
IIPOBECHO-OPIEHTOBAHOI ~ KOHUEMUIA yOpPaBIIHHSA. Y3arajJbHEHO KJacu(iKalito
MOKA3HUKIB OIIHIOBAHHS EKOHOMIYHHMX pPe3yJIbTaTiB 3aJydeHHS IiIIMPUEMCTBAMU
30BHIIIHIX 1HBECTULIH.

VY apyromy poznuni «TenaeHii Ta pe3yapTaT 3aTy4eHHs 30BHIIIHIX 1HBECTHULIIM
B CKOHOMIKY pErioHy» IIPOBEJICHO IOPIBHSJIBHUI aHai3 OO0CATIB KaIliTaJbHUX
1HBECTHIII/ B eKOHOMIKY YKpainu Ta [BaHo-DpaHKIBChKOi 00J1aCTI 32 OCTaHHI JECAThH
COVID-19 ta noBHOMacmTaOHOTO BTOprHEHHS pd 10 YKpaiHu HA TUHAMIKY 0OCSTIB
KamTaJlbHUX 1HBeCTULIH. [l0JJaHO CTPYKTYypHY XapaKTEpUCTUKY OOCSTIB KamiTaIbHUX
1HBECTHIIIN B €KOHOMIKY [BaHO-®DpaHKIBCHKOI 00JaCTi, BUSBICHO BIJCTAaBAHHS IIi€i
00JacTi B 3aJly4eHHI 1HBECTHIIIN BiJI CEpEIHHOTO PIBHS MOKA3HUKIB MO Jepkasi. Ha
MIJCTaBl MPOBEJEHOr0 aHajizy OOIPYHTOBAHO BHCHOBKM NP0 HHU3bKUI pPIBEHb

IHBECTHIIIITHOI MPUBAOIMBOCTI PETIOHY.
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3 METOI0 BCTAaHOBJICHHS BIUIMBY 3aJly4€HUX IHBECTHIIIH Ha PO3BUTOK PETIOHY
MIPOBEICHO KOPEJAIINHUN aHaji3 3B 3Ky MK OOCSTOM KaIliTaThbHUX 1HBECTHUIIIN Ta
aOCOJIOTHUMM 3HAYEHHSMU OCHOBHUX COIIaJbHO-€KOHOMIYHMX  1HJIUKATOPIB.
Pesynbrat po3paxyHkiB KoedirieHTiB Kopensamii Ilipcoma o0csary 3amydeHmnx
KamiTaJbHUX 1HBECTHIIIH B €KOHOMIKY IBaHO-DpaHKIBCHKOiI 00JIaCTI Ta BEIMYMH
CEpEeIHbOMICSYHOT ~ 3apO0ITHOI  IUIaTH, BAJIOBOTO  PETIOHAIBHOTO  MPOAYKTY,
MOJIATKOBUX HAIXO/KEHB JI0 MICIIEBUX OIOJKETIB 00JIaCTi HE MIATBEPMIIN TIMOTE3U
PO ICTOTHUM BIUIMB 1HBECTHUIIM Ha COIlaJIbHO-€KOHOMIYHUN PO3BUTOK PETIOHY.
3po0neHO BHUCHOBOK, IO CYMEPEWINWBI PE3yJbTaTH IMPOBEICHOTO KOPEISIIIHHOTO
aHaJi3y MOXYTh OyTH MOSICHEHI HEIOCTATHICTIO OOCSTIB KaliTaJbHUX 1HBECTULIIM 15
3a0€3MeUYEeHHSI ICTOTHUX COLIAIbHO-EKOHOMIYHUX 3PYIICHb.

3M1MICHEHO TOPIBHSJIBHUN aHai3 OOCSTIB 3allydeHHS NPSIMUX 1HO3EMHUX
IHBECTHIIII B eKOHOMIKY VYkpainu i IBaHo-®dpaHkiBCcbkoi 00JacTi Ta iXHIX
HAKOIMMYEHUX 3aJIMIIKIB. BCTaHOBIEHO HE3aJOBLIbHI TEHIECHII AWHAMIKH IUX
NOKa3HUKIB. HaBeqeHO XapaKTepUCTUKY CTPYKTYypU OOCSTIB MPSMUX 1HO3EMHHX
1HBECTHIIIN B KamiTayl cy0’ekTiB rocnojaaproBaHHsi [BaHo-dpaHKiBChKOi 00acTi 3a
KpaiHaMU MOXO/XKCHHS 1HBECTHUIIIM Ta BUAAMU €KOHOMIYHOT JIsJTbHOCTI MAIPUEMCTB
— PELMITIEHTIB 1HBECTHUIIIN. 3a pe3yJbTaTaMu aHai3y CTPYKTYPH OOCSTIB 3allydeHHS
NpsMUX 1HO3EMHHMX 1HBECTHUIIIM B KamiTal CcyO0’€KTiB TocrojapioBanHs [BaHo-
dpaHKiIBCbKOT 001aCTi 32 KpaiHaMU MOXOPKEHHS BUSIBJICHO 3HAYH1 YaCTKU 1HBECTHUIIIN
3 KpaiH mocT-0(IIOPHOTO CTaTyCy, HATOMICTh HU3bKI YaCTKH 3 KpaiH, EKOHOMIKY SIKHX
MO>KHA XapaKTepU3yBaTH BUCOKHM PIBHEM PO3BHTKY.

JlocniKeHo CyTHICTh 1HBECTULIIMHOT TPUBAOIMBOCTI MiANpueMcTBa. [IpoBeneno
IpynyBaHHS OCHOBHHMX YHHHHUKIB 1HBECTHIIIHHOT MpUBAOIWBOCTI MIANPUEMCTBA Ta
MOJTAaHO iX XapaKTePUCTUKY. APryMEHTOBAHO JOIIJIBHICTh 3aCTOCYBAaHHS ITOHSTTS
CepeI0BHILA IHBECTULINHOT MPUBAOIMBOCTI MIIPUEMCTBA, K€ OXOIUIIOE CYKYITHICTD
YUHHUKIB 30BHIINIHBOTO Ta BHYTPINTHBOTO CEPEIOBUII MIANMPUEMCTBA, a TaKOX
cyO’€KTHBHE CTABJICHHS IHBECTOPA JIO IHBECTHUII B KOHKPETHUI 00’ €KT.

Y Tperbomy po3aini «Hampsmu yZOCKOHaneHHS MEXaHI3My 3alydeHHs

30BHIIIHIX 1HBECTHUIIIA Y PO3BUTOK €KOHOMIKH PEriOHY» JTOCIIKEHO CTAHOBJIEHHS 1
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PO3BUTOK MEXaHi3MiB 3aTy4YCHHs MIJIPUEMCTBAMU 30BHIIIHIX 1HBECTULIIN 3 TOTIISATY
IHCTUTYIINHOT Ta HEOIHCTUTYMIHHOI Teopiii. HaBemeHO XapaKTEpUCTHUKY CKIamy
IHCTUTYLIMHOTO 3a0e3MedeHHs 3aIyYeHHs MiANMPUEMCTBAMH 30BHIIIHIX 1HBECTHUIIIN.
Kputnunuii anami3 eBoiiowii MeXaHi3MIB 3aJIy4€HHS MIJIPUEMCTBAMHU 30BHIIIHIX
1HBECTHIlIA B YKpaiHi JaB 3MOT'y BUSBUTHU ICTOTHUM BIUIMB Ha iXHE CTaHOBJICHHS
HeopManbHuX 1HCTUTYIIN. [IpoBeneHo kmacudikaiio CyO’€KTIB 1HCTUTYIIHHOTO
3a0e3MeYeHHsI 3TyYCHHS M1IPUEMCTBAMU 30BHIIIHIX 1HBECTHUIIIN 32 O3HAKAMU TUIKU
BJaaM, PIBHSI Ta (PYHKIIOHAJIbHOI XapaKTEpPUCTUKU MOBHOBaXKE€Hb. BHOKpeMieHO
Cy0’€KTIB IHCTHUTYUIHHOTO 3a0€3ME€YEHHs] IHBECTYBaHHS Ha 3arajibHOAECP>KaBHOMY
PiBHI, HABEJICHO 1XHI OCHOBHI MOBHOBAXEHHS. 31MCHEHO KiacU(iKaIlilo 1HCTUTYIIIHA
3a]ly4eHHs MiANPUEMCTBAMH 30BHINIHIX 1HBECTHUIIIA Ta MOJAHO XapaKTEPHUCTHUKY iX
OCHOBHMX BHUJIIB.

3acTocyBaHHS IHCTUTYIIHHOTO aHaIi3y JaJio 3MOTY apr'yMEHTYBaTH JOLUIbHICTh
PO3BUTKY MEXaHI3MIB 3aJlydeHHS NIANPUEMCTBAMHU 30BHIIIHIX 1HBECTHLIM uepe3
MOCTYIOBY IHCTUTYUIWHY 3MiHYy, COPSIMOBaHy Ha YAOCKOHAJIEHHS (OPMAJIbHUX 1
He(OpPMANTBHUX THCTUTYIIHN Ta Cy0’€KTIB IHCTUTYLIIHHOTO 3a0e3nedeHHs. [IpoBeneHo
IpylyBaHHS YMHHUKIB CHPSIMYBaHHS MOCTYMOBHUX IHCTUTYLIMHUX 3MIH MEXaHI3MIB
3a]lydeHHs] MIANPUEMCTBAMU 30BHINIHIX 1HBECTHIINA 32 KaTEropisiMU «3MIHH
BIJIHOCHUX IIIH» Ta «3pPOCTaHHsS PIBHS aJanTUBHOI €(QEKTUBHOCT». AMNpoOOBaHO
3apONOHOBAHMM MIJAX1JA Ha TPUKJIAAl aHaji3y MOCTYMOBUX IHCTUTYUIMHHUX 3MIH
MeXaHI3My 1HBECTYBaHb I'POMAJITHAMH CBOIX 3a0MIa/I)KEHb y OYAIBHUIITBO KUTJIOBOI
HEPYXOMOCTI.

HaBeneHo xapakTepHCTHKY CKJIaay (OHIOBOTO PUHKY YKpaiHM Ta TEHICHIIIH
Horo cTaHOBIIEHHS 1 po3BUTKY. [IpoBeneHO MOPIBHSUIILHUN aHali3 0OCSTIB TOPTiB Ha
olepaTopax OpraHi30BaHMX PHUHKIB KamiTamiB YKpaiHM Ta CTPYKTypH (POHIOBOTO
puHKY 3arajoM. BctanoBieHo, 1110 yKpaiHChbKU (DOHIOBUIN PUHOK XapaKTEPU3YETHCS
HU3BKMMH PIBHSIMH MICTKOCTI, OOCSATIB TOPTIBII JIKBIIHUMH (hiHAHCOBUMU
IHCTPYMEHTaMH Ta MEPEBAKHUM OOCSTOM TOPTIBII 1032 OPraHi30BAHUMHU PUHKOM.
VY3aranbHeHO OCHOBHI MpoOaemMu (QYHKIIIOHYBaHHS YKPaiHCHKOTO (DOHIOBOTO PHHKY.

BuokpeMieHo OCHOBHI eTanu Npolecy MNPUHHATTS Ta peaiizallii pilleHHS Mpo
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BUKOPHUCTAHHS 1HCTPYMEHTapil0 (OHIOBHX PHUHKIB JJIs 3adydYeHHS MHIANPUEMCTBOM
30BHIIIHIX 1HBeCTHIIH. OOTPYHTOBAHO MEepeBaru 3aCTOCYBaHHS MEXaHI13My 1HCTUTYTIB
CIJILHOTO 1HBECTYBAHHS TSI 3alTy4eHHS MIAMPUEMCTBAMHU 30BHINIHIX 1HBECTHUIIIH.

JlocnimKeHOo €BOJTIONII0 TIpoliecy iHTerparii Ykpaiau 10 €Bpomneiicbkoro Corwo3y
Ta BUOKPEMJICHO 1i OCHOBHI eTanu. BcTaHOBIEHO OCHOBHI JOMIHAHTH CTUMYJIIOBAHHS
NpsSIMUX 1HO3EMHHMX 1HBECTHIIIH B €KOHOMIKY YKpaiHu, 30KpemMa 3 KpaiH
€pponeiicbkkoro  Coro3y. OOrpyHTOBAaHO BaXJIMBICTh TMPOAKTHBHOI  TO3MITIT
MIIPUEMCTB — PELUIIEHTIB 1HBECTHUIN JIJII CTUMYJIOBaHHS IXHBOTO 3allyuyeHHS 3-
no3a MeX YKpaiHu, L0 30KpeMa Inependadae TpaHCPOpMalilo iXHIX CHCTEM
YOPABIIHHSA 3 METOIO MIJIBUILIEHHS PIBHSA MPO30POCTI MEHEIKMEHTY Ta MyOII4HOi
3BITHOCTI MiANIPUEMCTB.

Knwuoei cnoea: 30BHIIIHI 1HBECTUIlIi, TIPSIMI 1HO3EMHI 1HBECTHIllI, MEXaHI3M
3a]ly4eHHs] 1HBECTHUIIM, (opMU 1HBECTHUIH, (YHKII 1HBECTHIIH, 1HBECTHUIIIHA
NpUBAOJIMBICTh, CEPEIOBUIIE 1HBECTULIWHOI  MPUBAOIMBOCTI, IHCTUTYLIHHE
3a0e3Me4eHHs] 1HBECTHI[IM, IHBECTHUIIHHA 1HPpPACTPYKTypa, (OHAOBHA PHHOK,

IHCTUTYTH CIIIBHOTO 1HBECTYBAaHHS, CTUMYJTIOBAaHHS 1HBECTHUIIIMN.

SUMMARY

Lyutyy Y.V. The Mechanism for Attracting External Investments into the
Development of Enterprises. — Qualification scientific work in the form of a
manuscript.

Dissertation for the degree of Doctor of Philosophy in the field of knowledge 05
— Social and Behavioral Sciences, specialty 051 Economics. — Vasyl Stefanyk
Carpathian National University Ministry of Education and Science of Ukraine, lvano-
Frankivsk, 2026.

The dissertation reveals theoretical and applied provisions concerning the
formation and functioning of mechanisms for attracting external investments by
enterprises. The object of the research is the mechanisms for attracting external

investments into the development of enterprises. The subject of the research is a set of



7

theoretical, methodological, and applied aspects of the formation and functioning of
mechanisms for attracting external investments into the development of enterprises.

In the first chapter, “Theoretical and Methodological Foundations of Attracting
External Investments,” the essence of external investments and the forms of their
implementation are revealed; the economic mechanism as a means of attracting
external investments is characterized; and methodological approaches to evaluating the
results of attracting external investments by business entities are presented. Using the
dialectical method of cognition and based on the application of cost, property, and
capital approaches to understanding the category of “investment,” the definition of
external investments is substantiated, and their classification is carried out. It is
established that, in addition to the financial function, external investments also perform
other functions, among which the most important are the innovative, foreign economic,
security, strategic functions, and the function of tax optimization. The most common
instruments used by enterprises in Ukraine to attract external investments are
characterized.

The essence of the economic mechanism for attracting external investments by
enterprises and its most important characteristics are substantiated. The structure of the
mechanism for attracting external investments by enterprises is presented
schematically, and its main components are identified. The subjects of the economic
mechanism for attracting external investments to enterprises are defined, and their
participation and interests are characterized. The principles of construction and
functioning of mechanisms for attracting external investments by enterprises are
substantiated and grouped into three categories: principles of the systems approach,
general principles of management, and principles of investment. The mechanisms for
attracting external investments by enterprises are classified, and their main types are
identified. The most common types of specialized mechanisms for attracting external
investments are characterized.

A critical analysis of existing methodological approaches to evaluating the results
of attracting external investments by business entities is carried out, and a classification

of the effectiveness of attracting external investments is presented. Financial and
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economic indicators for evaluating the results of attracting external investments are
grouped according to the criterion of the time value of money. The peculiarities of
applying methods for evaluating the results of attracting investments in accordance
with profit-based, value-oriented, resource-based, and process-oriented management
concepts are studied. The classification of indicators for evaluating the economic
results of attracting external investments by enterprises is generalized.

In the second chapter, “Trends and Results of Attracting External Investments
into the Economy of the Region,” a comparative analysis of the volumes of capital
investments in the economy of Ukraine and Ivano-Frankivsk region over the last ten
years is conducted, and the main trends in their dynamics are identified. The impact of
the COVID-19 pandemic and the full-scale invasion of Ukraine by the Russian
Federation on the dynamics of capital investment volumes is revealed. A structural
characterization of capital investment volumes in the economy of lvano-Frankivsk
region is provided, and the region’s lag in attracting investments compared with the
national average is identified. Based on the conducted analysis, conclusions are
substantiated regarding the low level of investment attractiveness of the region.

In order to determine the impact of attracted investments on the development of
the region, a correlation analysis is conducted between the volume of capital
investments and the absolute values of the main socio-economic indicators. The results
of calculating Pearson correlation coefficients between the volume of attracted capital
investments in the economy of Ivano-Frankivsk region and the values of average
monthly wages, gross regional product, and tax revenues to local budgets of the region
did not confirm the hypothesis of a significant impact of investments on the socio-
economic development of the region. It is concluded that the contradictory results of
the conducted correlation analysis may be explained by the insufficiency of capital
investment volumes to ensure significant socio-economic changes.

A comparative analysis of the volumes of attracting foreign direct investment into
the economy of Ukraine and Ivano-Frankivsk region, as well as their accumulated
balances, is carried out. Unsatisfactory trends in the dynamics of these indicators are

established. The structure of foreign direct investment volumes in the capital of
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business entities of Ivano-Frankivsk region is characterized by countries of origin of
investments and types of economic activity of recipient enterprises. Based on the
analysis of the structure of foreign direct investment volumes in the capital of business
entities of Ivano-Frankivsk region by countries of origin, significant shares of
investments from countries with post-offshore status are identified, while the shares
from countries whose economies can be characterized by a high level of development
are low.

The essence of enterprise investment attractiveness is studied. The main factors
of enterprise investment attractiveness are grouped and characterized. The expediency
of applying the concept of the environment of enterprise investment attractiveness is
argued. This concept covers a set of factors of the external and internal environments
of the enterprise, as well as the investor’s subjective attitude toward investing in a
specific object.

In the third chapter, “Directions for Improving the Mechanism for Attracting
External Investments into the Development of the Regional Economy,” the formation
and development of mechanisms for attracting external investments by enterprises are
studied from the perspective of institutional and neo-institutional theories. The
composition of institutional support for attracting external investments by enterprises
is characterized. A critical analysis of the evolution of mechanisms for attracting
external investments by enterprises in Ukraine made it possible to identify the
significant influence of informal institutions on their formation. The subjects of
institutional support for attracting external investments by enterprises are classified
according to the branch of government, level, and functional characteristics of their
powers. The subjects of institutional support for investment at the national level are
identified, and their main powers are presented. The institutions for attracting external
investments by enterprises are classified, and their main types are characterized.

The application of institutional analysis made it possible to argue the expediency
of developing mechanisms for attracting external investments by enterprises through
gradual institutional change aimed at improving formal and informal institutions and

subjects of institutional support. The factors directing gradual institutional changes in
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mechanisms for attracting external investments by enterprises are grouped according
to the categories of “changes in relative prices” and “growth in the level of adaptive
efficiency.” The proposed approach is tested using the example of analyzing gradual
institutional changes in the mechanism of citizens investing their savings in the
construction of residential real estate.

The composition of the Ukrainian stock market and the trends of its formation and
development are characterized. A comparative analysis of trading volumes on
operators of organized capital markets in Ukraine and the overall structure of the stock
market is conducted. It is established that the Ukrainian stock market is characterized
by low levels of capacity, low volumes of trading in liquid financial instruments, and
a predominant volume of trading outside the organized market. The main problems of
the functioning of the Ukrainian stock market are generalized. The main stages of the
process of making and implementing a decision on the use of stock market instruments
for attracting external investments by an enterprise are identified. The advantages of
applying the mechanism of collective investment institutions for attracting external
investments by enterprises are substantiated.

The evolution of Ukraine’s integration process into the European Union is
studied, and its main stages are identified. The main dominant factors stimulating
foreign direct investment into the economy of Ukraine, particularly from European
Union countries, are established. The importance of a proactive position of recipient
enterprises in stimulating the attraction of investments from outside Ukraine is
substantiated. This, in particular, involves the transformation of their management
systems in order to increase the level of management transparency and public reporting
of enterprises.

Keywords: external investments, foreign direct investment, investment attraction
mechanism, forms of investment, functions of investment, investment attractiveness,
investment attractiveness environment, institutional support for investment, investment

infrastructure, stock market, collective investment institutions, investment stimulation.
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