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Pedepar:

1. IOHELDb [.A. ®opmyBaHHS iHBECTHULiHOI IPXUBAGIMBOCTI MiAPUEMCTBA B yMOBaX HEBU3HAYEHOCTI Ta PU3UKY —
KBanigikanjifiHa HaykoBa pob6oTa Ha IIpaBax pyKonucy. Jluceprais Ha 31,00yTTs HAyKOBOTO CTYIIE€HS IOKTOPa
¢dinocodii B ranysi 3HaHb 07 — YrpaBiliHHS Ta agMiHiCTpyBaHHS 3a crielianbHicTio 076 — ITinnpremMHUITBO,
TOPriBJIs Ta 6ip>KOBa HistnbHICTh. — HallioHanbHMIL YHiIBEPCUTET «3anopisbKa noJlitexHika», 3anopixoks, 2026.
JucepTauiiine DOCIiIKEHHS IPUCBSIYEHE PO3BUTKY TEOPETUKO-METO0JIOTIYHUX 3aca, Ta pO3POOIEHHIO
KOMIIJIEKCHOTO NPUKJIaAHOTO iHCTpyMeHTapilo (OpMyBaHHS iHBECTULIIIHOI IPMBAaGIUBOCTI MiANPUEMCTBA B yMOBaxX
6araTopiBHEBOi HEBU3HAYEHOCTI Ta MiABUIEHOI pU3NKOT€HHOCTi EKOHOMIYHOTO CepeNoBUIIA. AKTyaIbHICTh TEMU
3yMOBJI€HA ITTMO0KUMU TpaHC(OPMaLiIHUMU [TPOLieCAaMU B €KOHOMilli YKpaiH1, BOEHHUMU BUKJIMKaMU,
HeCTabi/IbHICTIO I7100aJIbHUX PUHKIB KalliTaly, CTPYKTYPHUMU JucbasaHcaMy IIPOMUCIIOBOTO CEKTOPY Ta
HeOOXiJIHiCTI0 (POPMYBaHHS HOBOI MOJI€Jli iHBECTULIIMHOTO PO3BUTKY IiANIPUEMCTB, 3[4aTHOI 3a0€3M1eUUTH iX
CTIiMKiCTb, KOHKYPEHTOCIIPOMOXKHICTb i JOBFOCTPOKOBE BiJHOBJIEHHA B YMOBAaX MiCISKPU30BOi PEKOHCTPYKLi. ¥

TaK/UX yMOBax iHBECTHIiliHa NpUBabJIMBiCcTh HAOyBae CUCTEMHOTr0, 6araTOBUMIpHOIO XapakTepy, [I0€IHYIOYN



€KOHOMIYHI, IHCTUTYLIi}HI, TOBENIHKOBI, peryTaliiiHi Ta CTpaTeriYyHi KOMIIOHEHTH. Y [IEPLUIOMY PO3Tii
CHCTEMaTU30BaHO MiAX0IY N0 TPAKTYBaHHS [1OHATD «iHBECTULIiIIHA [IPHUBaGIUBICTb», «IHBECTULIIMHUI ITOTEHLias»,
«PU3UK» i «<HEBU3HAUEHICTb». 3alIPOIIOHOBAHO aBTOPCHKE TPAKTyBaHHS iHBECTHULIMHOI IPUBA6GIMBOCT] 1K
iHTerpoBaHOi 30aTHOCTI MiANPUEMCTBA 3a0€311e4yBaTh O4iKyBaHy JOXiJHICTb iHBECTOPA ITPU KOHTPOJIbOBAHOMY
piBHI pU3uKy, 36epe>keHHi (PiHaHCOBOI CTIMKOCTI Ta aJaNTUBHOCTI 10 JMHAMIYHMX 3MiH 30BHIIIHBOTO CE€PEIOBUIIA.
YnockoHasneHo MeTOOWYHI Migxonu 1o ii OIiHIOBaHHS IIJIIXOM iHTerpaiii KilbKicHuX (piHaHCOBUX TTOKAa3HUKIB
(peHTabesbHOCTi, JIIKBifHOCTI, (PiHaHCOBOI CTIMKOCTI) 3 IKICHUMU IapaMeTpaMy — penyTali€lo, piBHEM
KOPIIOPATUBHOTO YIIpaBJliHHS, IPO30PICTIO Ta CTPATETIYHOIO OpieHTalli€lo0. loBeeHO HeOOXigHICTh 3aCTOCYBaHHS
CLIeHapHOTO aHaJli3y Ta iHCTPYMEHTIB pU3UK-MEHEeIPKMEHTY /JIsl IiarHOCTHKY iHBECTULI1HOI IIPUBabIMBOCTI B
yMOBax HeCTabisIbHOCTI. Y gpyroMy po3zii 3[iiCHEHO KOMIIJIEKCHE OLiHIOBaHHSI BIJIMBY HEBU3HAYEHOCT] Ha
iHBeCTULiHY IPUBAa6IMBICTb MiTIIPUEMCTB METAIYPriliHOI ramy3i — cTpaTerivHo BaXJIMBOI AJ1s1 EKCIIOPTHOTO
noTteHuiany YKpaiHu. BUsiBl€HO KJII0YOBi YMHHUKY ii 3HMKEHHS: 3pOCTaHHS ONlepaliiiHuX BUTPAT, gediuut
000pPOTHOTO KaliTany, 06MeKeHU TOCTYII 10 JOBIOCTPOKOBOro GiHaHCYBaHHS, KOJIMBAHHS CBITOBUX LiH Ha
METaJIONPOAYKILil0, HECTAOIbHICTh PETYJIITOPHOTO 110151 Ta EHEPreTUYHA 3aJIeKHICTh BUPOOHULITBA. [J1s
CTPYKTYpPyBaHHS (PaKTOpiB BIJIUBY 3aponioHoBaHO RACE-anani3 (penyTtauiliHuii, agantauiiiHuil, KOHKyPEHTHUH Ta
€KOHOMIYHUIH 6JI0KM) i po3p06JIeHO BifoBinHY (PaKTOPHY MOJIeJb. 3a LOIIOMOIOI0 CLIEHAPHOTO MiIX0y BUSHAUYEHO
TPHU TPa€eKTOpii PO3BUTKY: iHEPLiNIHY, afaNTallilfiHy Ta iHHOBaLiHHO-iHTerpauiiHy. JloBe1eHO NPiOPUTETHICTD
TPEThOTO CLIEHAPiI0, OPiEHTOBAHOIO HAa TEXHOJIOTIYHY MOJIepHi3alliio, 1M(ppoBizallilo BUPOOHHUIITBA, BIIPOBAIKEHHS
ESG-crangapriB i po3mupeHHs: MbKHapOAHOI Koonepalii. Y TpeTboMy po3/ijii po3p0o6JIeHO KOHLENTyaabHy MOJEIb
dhopmMyBaHHS iHBECTULIMHOI NPUBAOIMBOCTI, 1110 06'€IHyE€ YOTUPU CUCTEMOYTBOPIOIOU] 6710KU: PiHAHCOBY CTiMKiCTb,
iHHOBALiiHMI PO3BUTOK, [IPO30PiCTb KOPIIOPATUBHOTO YIIPABJIiHHA Ta iHTETPOBaHY CUCTEMY YIIPaBJIiHHS PU3UKAMU.
ChopMyJIbOBAHO CUCTEMY IMIIEPATHUBIB, 1O BKIIIOYAE MiIBULIEHHS (PIHAHCOBOI THYYKOCTI, AUBepcUPiKaliiio mKepe
¢diHaHCyBaHHS, aKTHBI3allil0 iIHHOBALiIMHOI AisITIBHOCTI, PO3BUTOK MapTHEPCTB i3 MibkHapogHuMHU piHaHCOBUMU
iHCTUTYLISIMU Ta BIIpoBaakeHHs npuHuunis ESG. Peasnizanis uux imnepaTtusis cripusie GOpMYBaHHIO CTiNKOI
iHBECTULIIHOI JOBIpYM Ta MiHiMi3allii HEraTUBHOTO BILJIMBY HEBU3HAYEHOCTI. HaykoBa HOBU3HA MOJIAra€e y pO3BUTKY
KOHLIeNITyaIbHUX 3acaji GOpMyBaHHS iHBECTHUILIHOI IPHUBa6GINBOCTI B yMOBaX 6araToBUMipHOI HEBU3HAYEHOCTI,
YIOCKOHaJIEHHI METOIUYHOTO iHCTPYMEHTApIlo ii OlliHIOBaHHS Ta pO3p00JIeHH]I afJaniTUBHOI MOJeJli yIIPaBJliHHS 3
ypaxyBaHHSM BO€HHMX, PUHKOBUX Ta IHCTUTYLiITHMX PU3HUKiB. [IpakTH4YHE 3HaYEHHS Pe3yJbTaTiB — Y MOKJIMBOCTI iX
3aCTOCYBaHHS [IPOMUCJIOBUMU MiJIIPUEMCTBAMU, OPraHaMU Jep>KaBHOI BjIaAy Ta iHCTUTYLiSIMA PO3BUTKY IJIs1
dopmyBaHH# ePeKTUBHOI iIHBECTULINHOI [TOJIITUKY, 3aJIy4€HHS PECYPCiB i 3a6e31e4eHHs JOBIOCTPOKOBOI

KOHKYPEHTOCITPOMOIKHOCTI.

2. DONETS D.A. Formation of Investment Attractiveness of an Enterprise under Conditions of Uncertainty and Risk
— Qualifying scientific work as a manuscript. Dissertation for the Degree of Doctor of Philosophy in the Field of
Knowledge 07 — Management and Administration, Speciality 076 — Entrepreneurship, Trade and Exchange
Activities. — National University «Zaporizhzhia Polytechnic», Zaporizhzhia, 2026. The dissertation research is
devoted to the development of theoretical and methodological foundations and the elaboration of a
comprehensive applied toolkit for the formation of investment attractiveness of an enterprise under conditions of
multi-level uncertainty and heightened risk in the economic environment. The relevance of the topic is
determined by profound transformational processes in the Ukrainian economy, the challenges posed by armed
conflict, the instability of global capital markets, structural imbalances in the industrial sector, and the necessity of
forming a new model of investment development capable of ensuring the resilience, competitiveness, and long-
term recovery of enterprises in the context of post-crisis economic reconstruction. Under such conditions,
investment attractiveness acquires a systemic, multidimensional character, encompassing economic, institutional,
behavioural, reputational, and strategic components. The first chapter systematises scholarly approaches to the
interpretation of the concepts of "investment attractiveness”, "investment potential®, "risk", and "uncertainty". An
original definition of investment attractiveness is proposed, conceptualised as the integrated capacity of an
enterprise to deliver the investor's expected return at a controlled level of risk while preserving financial stability
and adaptability to dynamic changes in the external environment. Methodological approaches to its assessment



are refined through the integration of quantitative financial indicators — profitability, liquidity, and financial
stability — with qualitative parameters, including reputation, corporate governance quality, transparency, and
strategic orientation. The necessity of applying scenario analysis and risk management instruments for the
adequate diagnosis of investment attractiveness under conditions of instability is substantiated. The second
chapter provides a comprehensive assessment of the impact of uncertainty on the investment attractiveness of
enterprises in the metallurgical industry — a sector of strategic importance to Ukraine's export potential. Key
factors contributing to the decline in investment attractiveness are identified, including rising operational costs,
working capital deficits, limited access to long-term financing, volatility in global steel prices, regulatory
instability, and energy dependence of production. To systematise the factors of influence, RACE analysis is
proposed, structured around four blocks — reputational, adaptive, competitive, and economic — and a
corresponding factor model is developed. Drawing on a scenario-based approach, three development trajectories
are identified: inertial, adaptive, and innovation-integration. The priority of the third scenario is substantiated, as it
is oriented towards technological modernisation, digitalisation of production, the adoption of ESG standards, and
the expansion of international cooperation. The third chapter presents a conceptual model for the formation of
investment attractiveness, integrating four core components: financial stability, innovative development,
transparency of corporate governance, and an integrated risk management system. A system of investment
attractiveness imperatives is formulated, encompassing enhanced financial flexibility, diversification of funding
sources, intensification of innovative activity, development of partnerships with international financial institutions,
and the implementation of ESG principles. The realisation of these imperatives is shown to foster sustainable
investor confidence and minimise the adverse impact of uncertainty. The scientific novelty of the findings consists
in the advancement of the conceptual foundations for the formation of investment attractiveness under conditions
of multidimensional uncertainty, the refinement of the methodological toolkit for its assessment through the
integration of financial and non-financial indicators, and the development of an adaptive management model for
the investment attractiveness of metallurgical enterprises that accounts for military, market, and institutional
risks. The practical significance of the research lies in the applicability of the proposed approaches, models, and
recommendations by industrial enterprises, public authorities, and development institutions for the purposes of
formulating effective investment policy, attracting domestic and external resources, and ensuring long-term

competitiveness.
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