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THE PURPOSE OF THE ARTICLE is to study
methodological approaches to assessing and realizing the
investment potential of the country’s economy in the
context of sustainable development.

RESEARCH METHODS. In writing the article, the
following research methods were used: analytical method —
to study the indicators of the country’s investment potential,
study trends and previous studies in this area; theoretical
analysis — in analyzing modern theoretical approaches to
assessing and realizing investment potential in the context
of sustainable development; method of empirical research
and comparative analysis — to identify advantages and
disadvantages; case study — to identify factors of successful
realization of investment potential, taking into account the
principles of sustainable development.

PRESENTING MAIN MATERIAL. In the context of
globalization and increasing environmental risks, the issue
of rational use of investment potential in the context of
sustainable development is of particular relevance, where
investments are becoming a key element that ensures
economic growth, improvement of social welfare and
environmental protection. The investment potential of a
national economy is a set of resources and conditions that
enable the attraction and efficient use of investments in
various sectors of the economy, including: economic
resources; social resources; natural resources; and
institutional resources. Among the methodological
approaches to assessing investment potential, the most
popular is the classical approach, where the assessment of
investment potential is based on the analysis of such
indicators as the level of domestic and foreign investment,
GDRP structure, level of savings and investment activity of
enterprises. In the context of sustainable development, the
assessment of investment potential takes into account
additional factors such as environmental risks, the level of
social responsibility, and the availability of green
investment projects. Innovations and the introduction of
green technologies are key elements in the context of
sustainable development, where government support is
directed to funding research and supporting green
investments. Countries that have succeeded in realizing
their investment potential in the context of sustainable

CONTEXT
DEVELOPMENT

OF SUSTAINABLE

Kyiv National University of Technologies and Design,

development are characterized by: a developed institutional
framework (availability of effective institutions that
support investment activities), a high level of innovation
activity (active implementation of innovations in various
sectors of the economy), and effective environmental
policy (active state support for environmentally friendly
technologies and projects). Therefore, approaches to
assessing and realizing investment potential take into
account the main aspects of innovative development and
the introduction of green technologies, where the state
helps to create a favorable investment climate and support
sustainable development by stimulating investment,
developing infrastructure and supporting innovation.
CONCLUSIONS. In today’s world, the concept of
sustainable development is central to the economic
development strategies of countries, where one of the key
aspects is the effective use of investment potential to
ensure sustainable economic growth. The main approaches
to realizing investment potential include: creating a
favorable investment climate (legislative regulation that
stimulates investment in low-carbon sectors; reducing
bureaucratic barriers for foreign and domestic investors;
developing infrastructure that supports sustainable
production and consumption); integrating sustainable
development principles into investment projects (assessing
the impact of projects on the environment and social
aspects; implementing investments in energy efficiency
and renewable energy). It has been established that the
realization of the country’s investment potential in the
context of sustainable development requires an integrated
approach and systematic integration of economic, social
and environmental requirements, which requires active
cooperation between government, business, academia and
the public to achieve common goals of sustainable
development and provide future generations with a stable
and environmentally friendly living environment.
KEYWORDS: investment potential; national economy;
sustainable development; methodological approaches;
economic development of the country; economic growth;
assessment and implementation; investment climate;
investment projects; financing; infrastructure.
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METOIO CTATTI ¢ nocmimkeHHS METOAWYHHUX IIAXOLIB
O OIIHKKA Ta peamizalii I1HBECTHILIHHOTO IOTEHIaTy
€KOHOMIKH KpaiHU B KOHTEKCTI CTAJIOTO PO3BUTKY.
METOAU JOCJIAKEHHSI. [TIpu Hamucanni crarti Oyio
BUKOPUCTAHO TakKi METOOH JOCIHI/DKECHHS: aHaTiTHIHUIT
METO — JUIi AOCHI/UKEHHS IIOKa3HUKIB 1HBECTHLIHHOTO
HOTEHLiany KpaiHW, BUBYEHHS TEHJCHLIl Ta monepenHix
JOCII/DKEHD y il raiy3i; TCOpeTUUHHUI aHaji3 — Py aHawisi
CyJacHHX TCOPETHYHHX ITJXOIIB JIO0 OIIHKK Ta peaii3amii
IHBECTHIIIHHOTO IOTEHMialy B yMOBaX CTalOro PO3BUTKY;
METOJI EMITIPUYHHIX JTOCITIHPKEHb Ta MOPiBHUIBHOTO aHAI3Y —
Ul BUSIBIICHHS TiepeBar i HemowikiB; Kelic-crami — mis
BUSIBJICHHS YMHHHUKIB YCHIIIHOI peai3auii iHBeCTHUIIHHOTO
HOTEHL{aNy 3 ypaXyBaHHAM HPHHLUIIB CTAJIOTO PO3BHUTKY;
CTpareriudHe IUIaHyBaHHS — Ui PO3pOOKM peKoMeHIariit
010 MiABUILEHHS {HBECTULIHHOTO MOTEHIialy B KOHTEKCTI
CTaJIOTO PO3BUTKY; IpadiuyHMil METOJ, METOJ CTPYKTYPHOTO
Ta JIOTIYHOTO aHaNi3y Ta iH.

BUKJIAI OCHOBHOI'O MATEPIAJIY. B ymoBax
nrobaiizamii Ta MOCHJICHHS €KOJIOTIYHUX PH3HKIB, MATAHHS
paLioHaJbHOTO BHKOPHCTAHHS IHBECTHUL[IMHOIO MOTEHIiaIy
B KOHTEKCTI CTaloro pO3BUTKY HabyBae 0coOIHBOT
aKTYyaJIbHOCTI, JI¢ IHBECTHULIT CTAIOTh KIIOYOBUM EJICMEHTOM,
mo 3abe3nedye EKOHOMIYHE 3pOCTaHHSA, MOKPALICHHS
COIATBEHOTO Onaronoayyds Ta 30epeeHHs] HaBKOJIHUIIHLOTO
cepenoBunia. [HBeCTHIIHMN TOTEHIIAN HAIIOHAJIBHOT
eKOHOMIKM — II¢ CYKYIHICTb pecypciB Ta yMOB, SKi
3a0e3NeuyloTh MOMJIMBICTh 3aJlydeHHS Ta e(EKTHBHOTO
BUKOPUCTAHHS [HBECTHLIH y pi3HI ramy3i eKOHOMIKH, M0
CKJIaly SIKOTO BXOJSTH: CKOHOMIUHI pecypcH; CoLialbHi
pecypcu; MpUpoIHi pecypcH; iHCTUTYyLiiHI pecypen. Cepen
METOOMYHUX  MiAXOMIB O  OLHKH  1HBECTHULIMHOTO
MOTEHINIATy HalOLIbm 3aTpe0yBaHUM € KIACHYHWI MiIXij,
Je OLIHKAa IHBECTUIIHHOTO MOTEHMialy IPYHTYEThCS HA
aHaNi3i TAaKMX IOKa3HUKIB, SK piBeHb BHYTPIMIHIX Ta
30BHINIHIX  iHBecTHmiii, crpykrypa  BBII,  piBens
3a0I1a/KeHb Ta 1HBECTHLIHHOI aKTHBHOCTI miAnpueMcTB. B
yYMOBax CTaJOro pO3BHUTKY OI[HKAa 1HBECTHLIHHOTrO
HOTEHLialy BpaxoBy€ [OJATKOBI YMHHMKH, Taki SK
€KOJIOTiUHI PHU3MKH, DPIBEHb COLIAIBHOI BiAMOBIAAIBHOCTI,
HAsIBHICTB «3€JICHUX» IHBECTHLIIHHHUX MPOEKTIiB. IHHOBAIIT Ta
BIIPOBA/KCHHS  «BCJICHHX» TEXHOJIOTIH € KIIOYOBHMU
eJIeMEHTaMH B KOHTEKCTI CTaJloro PO3BHUTKY, [¢ JepiKaBHa
MiATPUMKa CIPSMOBYEThCS Ha (iHAHCYBaHHS HAayKOBHX
JOCHI/DKEHb Ta MIATPUMKY <«3EJCHUX» IHBecTUId. Kpainw,
SKi JOCATIHM YCHiXy B peaiizaiii CBOro iHBECTHLIHHOTrO

HOTEHLiany B KOHTEKCTI CTajoro PO3BHTKY,
XapaKTepPU3YIOThCS: PO3BHHEHOIO IHCTHTYIIHHOIO 0a3010
(HastBHICTD  €DEKTMBHHX IHCTHTYTIB, HIO MiITPUMYIOTH

Kuiscokuii nayionanvHuii yHieepcumem mexHon02iU ma

IHBECTUIIMHY [isUTbHICTh), BUCOKAM pIBHEM iHHOBAIIIHOT
aKTUBHOCTI (aKTMBHE BIIPOBA[PKCHHS IHHOBAIM y pi3HI
CEKTOPU €KOHOMIKH), e()eKTHBHOK €KOJIOTIYHOO MOJITHKOIO
(akTMBHA JmepkaBHA  TATPHMKA  CKOJOTIYHO  YHCTHX
TEXHOJIOTiH Ta MpoekTiB). OTKe, MiIXOQU [0 OLIHKH Ta
peanizalii iHBECTHL[IHOTO MOTEHI{iady BPaXOBYIOTh FOJIOBHI
aCIeKTH IHHOBALIfHOTO PO3BHUTKY Ta BIPOBAKCHHS
«3eJICHUX» TEeXHOJIOTiH, Ie AeprkaBa AOIOMarae y CTBOpPEHHI
CHPUSTIMBOTO IHBECTUIIIHOTO KJIIMaTy Ta MiATPHMII
CTAJIOTO PO3BUTKY 4Yepe3 CTHMYIIOBaHHS IiHBECTHMLIH,
PO3BUTOK IH(PPACTPYKTYPH Ta HiATPHUMKY iHHOBAIIH.

BUCHOBKMU. VYV cyuacHOMy CBiTI KOHIENNis CTaJIOrO
PO3BUTKY 3ailiMae LEHTpajJbHE Micle B CTpaTerisax
SKOHOMIYHOTO PO3BHUTKY KpaiH, 1€ OJHHUM i3 KIIOYOBHX
acrieKkTiB € e(eKkTHBHE BHUKOPHCTAHHS IHBECTHLIHHOTO
MOTeHUiany A 3a0e3leueHHs  CTaJoro  3pOCTaHHS
ekoHoMikd. Cepeix OCHOBHMX MIJXOMIB JIO peaii3aiii
IHBECTHIIIHHOTO TOTeHmiany OyJa0 BU3HAYEHO: CTBOPCHHS
CIIPUATINBOTO IHBECTHI[IfHOTO KJIIMaTy (3aKOHOJaBYE
pETryIIOBaHHS, IO CTHMYNIOE IHBECTULIi B CEKTOpPH 3
HM3bKHMM BYIJICLICBUM BHUKHJOM; 3HIKEHHS OIOPOKPATHYHUX
Gap’epiB a1 iHO3eMHHMX Ta BHYTPIIIHIX iHBECTOpIB,;
pPO3BUTOK  IH)PACTPYKTypH, ILI0  MIATPUMYE  CTaie
BUPOOHHUIITBO Ta CIIOKUBAHHS); IHTErpaliss HPHHIMIIB
CTaJIOTO PO3BHUTKY B iHBECTHIIiIfHI IPOEKTH (OLIHKA BIUIMBY
NIPOEKTIB HAa HABKOJMIIHE CEPENOBHINE Ta COLiabHI
aCIIeKTH; BIIPOBAPKCHHs IHBECTHIII B eHeproe(eKTHBHICTD
Ta BIJHOBIIOBAHI JUKepesla eHeprii; MiITpUMKa iHIIiaTHB,
CHPSMOBAaHMX Ha 3MEHIIEGHHSA BYIJIELEBOTO CIily Ta
30epexeHHsT ~ NPUPOJHUX  pecypciB);  (diHaHCYBaHHS
IHHOBAI[IMHUX TEXHOJOTiH (CTBOpeHHs (OHMAIB Ta MPOrpam

HOIITPUMKY  IHHOBALIMfHUX CTapTamiB, iHBECTYBaHHI Yy
JOCITI/DKCHHS Ta PO3BUTOK HOBHX TEXHOJOTIH st
3MEHILICHHS BIUIMBY Ha JIOBKULIL Ta  IiJBHIICHHS

e(eKTHBHOCTI BUKOPHCTaHHS pecypciB). Byino BcranosieHo,
o peamizallis IHBECTUIIHHOTO MOTEHMialy KpaiHH B
KOHTEKCTI CTaJoro pO3BUTKY MOTpeOye KOMIUICKCHOTO
MiIXOLy Ta CUCTEMHOI iHTerpauii eKOHOMIYHHX, COL[iaTbHUX
Ta €KOJIOTIYHMX BUMOT, 10 BUMArae akTUBHOI CITiBIIPaLli MiX
ypsaaoMm, 013HECOM, aKaJgeMIYHUMU KOJIaMU Ta
TPOMAJICBKICTIO JUI JOCATHEHHS CIUIBHUX LUICH CTaloro
PO3BHTKY 1 3a0e3neUeHHsT MaOYTHIX MOKOJIIHb CTaOUTbHUM
Ta €KOJIOTIYHO OE3MEYHUM JKUTTEBUM CEPETOBUILEM.

KJIIOUYOBI CJIOBA: IHBECTHULIIMHUIH IMOTEHIIIAT;
HalliOHAJIbHA EKOHOMIKa; CTaJui pPO3BUTOK; METOJUYHI
MiIXOQM; CKOHOMIYHHH PpO3BHUTOK KpalHW; 3pOCTaHHSI

SKOHOMIKHM; OILiHKa Ta peani3allis; iHBECTHLIHHHN KIiMaT;
IHBECTHULIHHI NpoeKTH; piHaHCYBaHHS; iHPpaCTPyKTypa.
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Statement of the problem. A country’s investment potential is a key factor
in its economic development and prosperity. For Ukraine, this issue is particularly
relevant in the current environment due to numerous challenges, such as military
actions, economic instability, changes in legislation and other factors that affect
the attractiveness for investors. Sustainable development has become one of the
main directions of modern economic policy in many countries. In the context of
globalization and growing environmental challenges, the issue of rational use of
investment potential in the context of sustainable development is of particular
relevance. Investments are a key element in ensuring economic growth,
improving social welfare and preserving the environment.

Analysis of publications on the problem. The actual aspects of defining
the concept of investment potential of the national economy, determining the
patterns of formation, assessment and realization are in the focus of attention of
many researchers: O.A. Bilovodska, K.V. Shebeda, V.H. Hnoievyi, O.M. Koren,
A.O. Lapan, LF. Lorvii M.S. Mudra, Ts. Tszin, N.V.Proskurnina,
I.L. Reshetnikova, L.V. Romanova and others. The scientific heritage of these
researchers is enormous, which is manifested in detailed studies of the
mechanisms of investment potential formation, identification of factors
influencing the investment process, and the proposal of scientifically based tools
for assessing the level of investment opportunities in the economy. However, a
number of theoretical and methodological issues related to the formation,
assessment and realization of the investment potential of the national economy
still remain open. In particular, this concerns the definition of the essence of
investment potential, systematization of the factors of its formation, assessment
and realization in the context of sustainable development.

Statement of the main results. The political situation in Ukraine has a
significant impact on the investment climate. The war in eastern Ukraine, the
annexation of Crimea and Russia’s full-scale invasion of Ukraine have caused
an economic downturn and created risks for investors, which in turn has led to a
decline in foreign direct investment. In addition, the imperfection of the legal
system, corruption, lack of transparency in procedures and frequent changes in
legislation are all factors that reduce investor confidence in the Ukrainian
market (Bilyk, 2019; Haidutskyi, 2014; Komaretska, 2003; Zhuravel, 2013;
Komaretska, 2006).

The investment potential of a country is a set of resources and conditions
that ensure the possibility of attracting and efficiently using investments in
various sectors of the economy, which includes: economic resources (availability
of capital, level of financial market development, economic stability); social
resources (level of education of the population, social stability, quality of life);
natural resources (availability of natural resources, environmental sustainability);
institutional resources (legal system, level of development of institutions, public
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policy) (Zakharchenko and Alieksieichuk, 2019; Zaiats and Puzyrova, 2021;
Komaretska, 2004). Investment attractiveness depends on the state of the
country’s infrastructure. Ukraine needs significant investments in transportation,
energy, and communications infrastructure to improve its competitiveness. One of
the key factors for attracting investment is energy independence and
sustainability. Ukraine is actively working to diversify its energy sources, but the
energy sector still requires significant investment in modernization (Kramarenko,
2019; Krakhmalova, Puzyrova, 2020; Komaretska, 2005).

Ukraine’s potential in the field of innovation and technology is significant,
in particular due to its talented workforce in the IT sector and research.
However, the underfunding of science and the outflow of personnel abroad pose
additional risks to the sustainable development of this industry. The main ways
to increase Ukraine’s investment potential include the following (Fig. 1).
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Source: built by the authors on the basis of (Zakharchenko and Alieksieichuk, 2019; Zaiats
and Puzyrova, 2021; Kramarenko, 2019; Krakhmalova and Puzyrova, 2020).

Fig. 1. The key ways to increase the investment potential of Ukraine
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Investments in infrastructure, new technologies and innovations,
development of the legal framework and stabilization of the economy create the
basis for sustainable economic development in Ukraine. Attracting foreign direct
investment can be a key factor in economic recovery and overcoming current
challenges. Institutional reforms, transparency, and a favorable business
environment will contribute to long-term stability and growth (Kryshtal, Lahler
and Pidvalna, 2018; Puzyrova, Irnazarov and Khaliliaieva, 2023; Puzyrova,
2020); Sukach, 2018; Olshanska and Puzyrova, 2022). To ensure sustainable
economic development, Ukraine should focus on strengthening its institutional
framework, improving the investment climate, and fostering innovation. Only a
comprehensive approach that combines reforms, infrastructure investments and
support for new technologies will allow Ukraine to realize its potential and
become an attractive country for investors.

Sustainable development involves meeting the needs of the present
generation without compromising the ability of future generations to meet their
own needs. This is achieved through a balance between economic growth, social
well-being and environmental protection. (Lisniak, Khaliliaieva and Koval,
2024; Puzyrova, 2022; Skorokhod and Zozulia, 2021; Shatska and Khaliliaieva,
2022; Puzyrova and Kovalska, 2012). The main principles of sustainable
development include:

— economic efficiency: rational use of resources to ensure sustainable
economic growth;

— social justice: ensuring equal opportunities and social integration for all
segments of the population;

— environmental responsibility: preservation of natural resources and
reduction of negative environmental impact.

Among the methodological approaches to assessing investment potential,
the most popular are the classical approach, where the assessment of investment
potential is usually based on the analysis of such indicators as the level of
domestic and foreign investment, GDP structure, level of savings and
investment activity of the enterprise, and the innovative approach (Table 1)
(Lisniak, Khaustova and Puzyrova, 2024; Smirnov, 2010; Olshanska and
Puzyrova, 2021; Sukach, 2018).

In the conditions of sustainable development, the assessment of investment
potential should take into account additional factors, such as environmental
risks, the level of social responsibility of enterprises, and the availability of
“green” investment projects. Also, public policy plays an important role in the
realization of investment potential, namely, public policy should be aimed at
creating a favorable investment climate through:

— regulatory reform — simplifying procedures for doing business, ensuring
transparency and stability of the legal environment;
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— fiscal policy — stimulating investment through tax benefits, subsidies and
other financial instruments;
— infrastructure development — ensuring access to quality infrastructure,
which is an important factor for attracting investment.
Table 1
Methodological approaches to assessing investment potential
in the context of sustainable development

Ne | Approaches Types

Financial flows analysis — assessment of capital flows into the
economy, which allows to determine the investment
attractiveness of the country.

Classical  |Analysis of the economic structure — study of the sectoral

L approaches |structure of the economy, which allows to identify key sectors
for attracting investment.
Risk analysis — assessment of economic, political and
environmental risks that may affect investment activity.
Integral approach - includes economic, social and
environmental indicators that allow to assess investment
potential taking into account the principles of sustainable
9 Innovative |development.

approaches |Environmental audit — assessment of environmental risks and
environmental impact of investment projects.

Social audit — assessment of the impact of investments on
social welfare and human capital development.

Source: built by the authors on the basis of (Lisniak, Khaustova and Puzyrova, 2024;
Smirnov, 2010; Olshanska and Puzyrova, 2021; Sukach, 2018).

Innovations and the introduction of “green” technologies are key elements
in the context of sustainable development, where state support is directed to:

— funding of scientific research — state funding of scientific research in the
field of environmentally friendly technologies;

— support for green investments — creation of special investment funds and
programs to support green projects;

— educational programs — promoting human capital development through
educational programs aimed at developing environmental awareness and
entrepreneurship.

Countries that have succeeded in realizing their investment potential in the
context of sustainable development are usually characterized by: a developed
institutional framework (availability of effective institutions that support
investment activities), a high level of innovation activity (active introduction of
innovations in various sectors of the economy), and effective environmental
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policy (active government support for environmentally friendly technologies and
projects). However, there are also obstacles and possible ways to overcome
these obstacles to the realization of investment potential in the context of
sustainable development (Fig. 2).

Realizing investment
Possible obstacles | —— potential in the context ——\| Ways to overcome

to the process \\,— %feilg?gﬂ?na:)r:te —l/ the obstacles

Economic instability Development of new technologies
Fluctuations in global markets and Implementation of innovative
domestic economic crises technologies that contribute to
sustainable development

Political risks
Change of governments, political Attracting international investments
instability Use of international funds and programs

to support investment projects
Environmental challenges
Growing environmental problems
related to climate change and
depletion of natural resources

Source: built by the authors on the basis of (Nifatova and Puzyrova, 2020; Rudyk and
Puzyrova, 2019; Yaryst and Puzyrova, 2012; Olshanska, Milinov, Puzyrova and Mitkov, 2024).

Fig. 2. Obstacles and possible ways to overcome them on the way to
realizing the investment potential in the context of sustainable development

Expansion of export opportunities
Access to new markets and expansion of
the country’s export potential

Therefore, the realization of the country’s investment potential in the
context of sustainable development requires a comprehensive approach that
includes economic, social and environmental aspects (Nifatova and Puzyrova,
2020; Rudyk and Puzyrova, 2019; Yaryst and Puzyrova, 2012; Olshanska,
Milinov, Puzyrova and Mitkov, 2024).

Methodical approaches to the assessment and management of investment
potential should take into account modern challenges and opportunities, in
particular innovative development and implementation of "green" technologies,
where public policy plays a key role in creating a favorable investment climate
and supporting sustainable development through investment stimulation,
infrastructure development and innovation support.

Conclusions. In today’s world, the concept of sustainable development
occupies a central place in the strategies of economic development of countries,
where one of the key aspects is the effective use of investment potential to
ensure sustainable economic growth. Among the main approaches to the
realization of investment potential, the following were identified: creation of a
favorable investment climate (legislative regulation that stimulates investment in
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low-carbon sectors; reduction of bureaucratic barriers for foreign and domestic
investors; development of infrastructure supporting sustainable production and
consumption); integration of sustainable development principles into investment
projects (assessment of the impact of projects on the environment and social
aspects; implementation of investments in energy efficiency and renewable
energy sources; support of initiatives aimed at reducing the carbon footprint and
preserving natural resources); financing of innovative technologies (creating
funds and programs to support innovative startups; investing in research and
development of new technologies to reduce the impact on the environment and
increase the efficiency of resource use). Therefore, it was established that the
realization of the country’s investment potential in the context of sustainable
development requires a comprehensive approach and systematic integration of
economic, social and environmental requirements, which requires active
cooperation between the government, business, academic circles and the public
to achieve common goals of sustainable development and provide for future
generations stable and ecologically safe living environment.
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