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The article is devoted to the study of the peculiarities of investment security of the country
as a component of economic security, and the development of general recommendations for
improving its level. In particular, the dynamics of foreign direct investment of Ukraine is
studied and forecasted, the geographical structure of foreign direct investment of Ukraine is
assessed, the most attractive types of economic activity in the economy of Ukraine are
considered, the dynamics of main macroeconomic investment security indicators is analyzed,
namely fixed capital investment investment growth to GDP growth rates, estimated dynamics
of the country's investment attractiveness index and highlighted the factors that affect it,
indicated what threats foreign investments may pose to national economic security and
suggested ways to minimize them
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Problem statement. The modern development of national economies is primarily under
the influence of globalization of the world economy, which leads to increased interdependence
between the world economy and the emergence of threats to the national interests of countries.
The most important component of security is economic security, including investment security,
which is inextricably linked with the economic efficiency of economic facilities, economic
independence, stability and security of society. In this regard, increasing investment
attractiveness and intensification of investment activity becomes one of the priority resources
of the state, the efficiency of which largely determines the progressiveness and dynamics of
changes in economic indicators of the national economy. All the above indicates the relevance
of the chosen research topic.

Analysis of main research. Economic security of the national economy in modern
conditions is becoming one of the main problems that requires attention and careful study of
specialists in various fields. That is why the following scientists-economists dedicated their
works to the study of various aspects of national security: Z. Varnaliy, V. Vasenko, R. Datskiv,
I. Dmytrenko, V. Zagariy, L. Kozak, O. Kyrychenko, O. Lyashenko, I. Migus, V. Margasova,
V. Nyzhnyk, G. Tarasyuk, O. Fedoruk, Y. Kharazishvili, I. Dron and others.

Also, recently in the scientific community there is increased attention to investment
security of the country, because investment acts as a catalyst in providing conditions for
innovative development of the country, overcoming crisis factors, restructuring the economy
and achieving other long-term goals of national economic security. Such domestic and foreign
scientists as O. Baranovsky, V. Geets, B. Gubsky, Y. Bazhal, V. Bazylevych, O. Vlasyuk,
V. Makogon, V. Matsuka, I. Khadzhinov dealt with the problems of development of investment
activity and investment security. , O. Zakharova, O. Bezzubchenko, O. Bulatova, J. Zhalilo,
V. Kyrylenko, I. Lukinova and others.

In addition, despite the constant research interest in the problems of economic security in
general and investment security in particular, there is a lack of comprehensive research on
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applied aspects of assessing the level of investment component of economic security and
substantiation of new approaches to minimizing threats and dangers.

Aim of the article is to analyze the characteristics and identifying the defining trends of
foreign investment Ukraine to study the problems of investment security and the development
of general recommendations for improving its level.

Presentation of the main material. Investment security of the state is an important
prerequisite for solving crucial social problems in the long run in the context of intensive
economic development of the state and its regions in the context of globalization, international
integration and sustainable development.

Investments, their size and scope determine the dynamics and quality of transformations
in the country's economy in the period of permanent global and local transformations, provided
an acceptable level of security. Investment security as a component of economic security is an
integral concept, and achieving optimal indicators can ensure the appropriate level of both
economic and national security in general.

Foreign direct investment in Ukraine's economy is characterized by insufficient volumes
and imperfect structure, which are concentrated mainly in highly profitable and fast-paying
segments of the domestic economy. In the global flow of foreign direct investment, the
Ukrainian economy accounts for less than 1%. The small flow of FDI can be explained by the
fact that among European post-socialist countries, Ukraine is perceived as the country with the
highest risk. As of 31.12. In 2018, the volume of foreign direct investment in Ukraine amounted
to 43,757 US million dollars. (Fig. 1)

Based on the presented data, it can be concluded that the global economic crisis of 2007-
2009 and the war against Ukraine, which began in 2014, had a significant negative impact on
the volume of foreign direct investment in Ukraine. In 2009, there was a significant reduction
in borrowings by 1043 million dollars. Since 2010, the situation has been gradually improving
due to an increase in foreign direct investment. (lepxkaBHa ciysx0a craructuku, 2020)
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Fig. 1. Dynamics of foreign direct investment in the economy of Ukraine
for 2006-2018.
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During 2013-2014, an unfavorable situation was observed due to a sharp decline in the
volume of attracted investments. In 2018, there is a positive trend in increasing foreign direct
investment by $ 507 million. Over the last 13 years, the largest increase in foreign direct
investment came in 2010. Despite the rapid fluctuations in the volume of borrowings, in 2013
the amount of investment came closest to the last maximum value. At the same time, over the
past 6 years, the country has not achieved such a significant increase in foreign investment.
This downward trend in foreign investment is the result of a number of unresolved reasons for
investor distrust, including high levels of corruption in the country, distrust of the judiciary,
instability of the national currency, market monopolization and, of course, Ukraine's military
conflict with Russia (Nikolenko and Ivanova, 2019).

Interesting for the analysis is the study of the geographical structure of foreign investment
in 2010 and 2018, which is shown in Figure 2. According to the State Statistics Service of
Ukraine in 2018, foreign direct investors in Ukraine's economy were from more than 76
countries (IlIBers, 2017).

The main investor countries are Cyprus — 28%, the Netherlands — 22%, Great Britain —
6%, Germany and Switzerland — 5% each, the Virgin Islands = 4%, the Russian Federation and
Austria — 3% each and others.

Other
17.6%,

Cyprus
22.3%

Other
21.2%

Cyprus
France 7.9%
3,6% France

1,9%
Austria

3.2%
Russian -
Netherlands Federation —

19.3% 3.2%

British Virgin ¢ British Virgin Islands ’
Islands 4.1%
ia;%s ° . Netherlands
’ o Switzerland 22.4%
Switzerland

.. 0,
22%  Germany Great Britain 4.8% Germany Great Britain
15.6% 5.8% 52% 6,1%

Austria
43%
Russian
Federation
4.9%

IDicepeno: epoicasua cayacoa cmamucmuxu, 2020.
Fig.2 Geographical structure of foreign investors of Ukraine in 2010 and 2018, %

It should be noted that Cyprus and the British Virgin Islands are offshore zones, ie rates
on key taxes there are very low. Most of these investments in Ukraine are Ukrainian capital,
the owners of which use companies in Cyprus and other offshore areas to obtain special legal
status, as well as to optimize taxation.

Quantitative characteristics of the measurement of structural changes are given by
indicators of structural changes. The most common consolidated indicators include the Gatev
integral coefficient, the generalized indicator of structural shifts A. Salai and the index
V. Ryabtsev (Kpacunsaukos, 2001). In the process of studying the structure of FDI, we will
use these indicators for a more complete description of the phenomenon (Table 1.).

Table 1
Coefficients of structural shifts
The name of the coefficient Formula Indicator
. . d —d,)
K. Gatev's integral coefficient K., = Z (2 1 0) > 10,22
D.dl+ 2> d;
Indicator of structural changes A. Salai logai = |~ * ) (d1=do) 0,05
: Salai n (d% + d(z]) ’
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V. Ryabtsev's index

I — 2(d1_d0)2
Ryabtsev — S(dq+dg)2

0,16

Table 2 presents the input data of the analyzed structure for 2010-2018 and the phased

calculation of indicators.

Table 2
Calculation of indicators of structural shifts
Countries 2010 | 2018 | di-do (dl-do)2 di+do (dl‘|'do)2 d.? do?
Cyprus 2228 | 27,85 | 5,57 | 31,0249 | 50,13 | 2513,017 | 775,6225 | 496,3984
Netherlands | 19,33 | 22,14 | 2,81 7,8961 | 41,47 | 1719,761 | 490,1796 | 373,6489
Great
Britain 579 6,13 | 0,34 0,1156 | 11,92 | 142,0864 | 37,5769 | 33,5241
Germany 15,57 | 5,23 ] 10,34 | 106,9156 20,8 432,64 | 27,3529 | 242,4249
Switzerland 2241 483 | 2,59 6,7081 7,07 | 49,9849 | 23,3289 5,0176
British
Virgin
Islands 434 | 4,11 | 0,23 0,0529 8,45 | 71,4025 | 16,8921 | 18,8356
Russian
Federation 492 | 3,16 | 1,76 3,0976 8,08 | 65,2864 9,9856 | 24,2064
Austria 434 | 3,15| 1,19 1,4161 7,49 | 56,1001 9,9225| 18,8356
France 358 199 1,59 2,5281 5,57 | 31,0249 3,9601 | 12,8164
Other 17,61 | 21,41 3,8 14,44 | 39,02 | 1522,56 | 458,3881 | 310,1121
Total 100 100 | 30,22 | 174,195 200 | 6603,863 | 1853,209 | 1535,82

K. Gatev’s = 0.22 and the indicator of A. Salai = 0.05, this indicates that despite the
negative trend of FDI inflows into the economy of Ukraine, no significant changes in the
sectoral structure under analysis have occurred. V. Ryabtsev's index = 0.16, which corresponds
to a significant level of actual discrepancy between the values of the two structures with their
maximum allowable value.

In order to establish attractive for foreign investors types of economic activity in the
economy of Ukraine, which receives the largest amount of foreign direct investment, analyzed

the sectoral structure of FDI inflows in 2018 (Fig. 3).
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Fig.3. Sectoral structure of FDI in Ukraine in 2018,%
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Analyzing the dynamics of FDI in Ukraine by type of economic activity, we note that
most of the investment comes from real estate transactions in industry; wholesale and retail
trade. As of 2018, 33% was directed to industry, 16.7% to wholesale and retail trade, 10.9% to
financial and insurance activities, 6.8% to information and telecommunications activities, and
to professional, scientific and technical activities. activity — 6.3% of the total amount of
accumulated FDI (share capital) in the economy of Ukraine. Thus, we see that investors are
ready to invest only in developed areas of activity, where profitability will be high.

In order to carry out optimal economic reform, it is necessary to identify and mark the
conditions in which transformations should take place, for quantitative and qualitative
assessment of the level of investment security in economic security there is a system of
indicators that reflects the degree of deviation of the current state security (Marena and Peronko,
2019).

To sum up, a generalizing or complex indicator of investment security is the indicator
"Gross fixed capital formation,% of GDP". Theories of economic growth and world practical
experience show that the main driver of stable economic growth of the country is investment in
fixed capital (gross fixed capital formation), the annual level of which should be 19-25% of
GDP.

If the most important criterion for sustainable development of the national economy is
the volume of investment, the dynamics of investment is an indicator of effective aggregate
demand, a factor influencing the volume of national production, employment and consumption
(JTumonosa ta ApxinoBa, 2014).

In 2013, domestic experts determined the range of the level of gross fixed capital
formation as a percentage of GDP (Table 3).

Table 3
The value of the indicator of the investment component of investment security of
Ukraine
Name of indicator, Characteristic values of the indicator
unit of measurement critical | dangerous | unsatisfactor | satisfactor optimal
fixed 1 : >
Gross fixed capita
formation,% of GDP 18 20 23 25 30

For Ukraine, this index should be in the range of 18-30%, where 18% of GDP is the
critical level, and 30% is the optimal level. The calculation of the investment security indicator
is carried out according to the formula:

GCF (1)

investment security= GDP

where, GCF— Gross capital formation, mil. UAH.;
GDP- Gross domestic product, mil. UAH.

Calculations of the investment security indicator of Ukraine in 2006-2018 are given in
Table 4.

Table 4
The share of gross capital formation in GDP in 2000-2006
\o - o =) =] v [o\} en < w o L o
S S — — — — v v — — —
=3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3 =3
(o] (o] (o] (o] (] (] (o] (] (] (] (] (] (]

133874|198348(250158|167644| 195927 | 241785 | 283116 | 263661 | 224327 | 269422 | 368691 | 470327 | 610875

GCF
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Analyzing the value of gross fixed capital formation as a percentage of GDP for 2006-
2018 and comparing them with the values of the safety indicator of both methods, we can say
that during 2006-2008 the figure was at the optimal level, but in 2009 exceeded the critical
limit, such The sharp decline in the indicator is due to the global financial crisis, which has had
a significant impact on many economic indicators of Ukraine, including gross investment and
GDP (Fig. 4) (MiHicTepCTBO EKOHOMIYHOTO PO3BHUTKY 1 TOpriBmi Ykpainu, 2013).
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Fig. 4. Dynamics of the values of the indicator "gross capital formation,% of
GDP"

In 2010-2012, the indicator was above the threshold value, but did not reach pre-crisis
levels and was accompanied by a gradual increase in investment until 2013. Already in 2013,
the indicator reached a critical threshold and had the first signs of adverse trends in Ukraine's
economy. The unfavorable investment climate due to the political, economic, social and
military instability of Ukraine has led to the fact that since 2014 the value of the indicator is
below critical, which threatens the aging of material and technical base and reduces the ability
of domestic enterprises to produce competitive products (Zakharova and Gnidina, 2020).

Another macroeconomic indicator of investment security is the ratio of investment
growth to GDP growth. In the modern economy, this indicator characterizes the excess of
investment growth over GDP growth and should have a positive value with positive economic
dynamics. The values of the indicator should be as follows:

I
GCF > 1’ (2)
Igpp
Where , I;r — gross investment growth index (as a percentage of the previous year);

I;pp— GDP growth index (as a percentage of the previous year).
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The calculation of this indicator is shown in table 5.

Table 5
The ratio of investment growth to GDP growth
Years 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

Icpp |128,0 [132,9 |131,9 | 95,6 |114,0 |120,4 |108,1 | 104,3 |108,3 |125,3 |120,0 (125,1 |119,3

Iger |138,1 (1482 |126,1 | 67,0 |116,9 |123,4 |117,1 | 93,1 | 85,1 [120,1 [136,8 [127,6 {129,9

IGCF

I 1,08 | 1,11 | 0,96 (0,70 | 1,03 | 1,02 | 1,08 | 0,89 | 0,79 | 0,96 | 1,14 | 1,02 | 1,09
GDP

According to the table, the growth rate of gross investment was lower than the growth
rate of GDP in 2008 and 2009 due to the effects of the Orange Revolution and before the global
financial crisis. In 2011-2012, the figure increased due to significant increases in foreign direct
investment during the preparatory work for Euro 2012. During 2013-2015, the dynamics of the
indicator has a downward trend, which indicates an insufficient level of investment in the
national economy during these years.

The European Business Association (EBA) conducts an annual investment climate
assessment. The research methodology includes a survey that includes 5 main questions
answered by more than a hundred executives of the largest companies. To assess the results,
the EBA uses the Likert scale, which has 5 gradations, where: 1 — negative, 3 — neutral, 5 —
positive. According to the EBA data for 2014-2018, the investment attractiveness index with a
tendency to increase left the negative plane (Fig. 5).

3.15 3.03 3.1 3.07
2.88 2.85
2,72
I II I II I II I II I II

2014 2015 2016 2017 2018

IDicepeno: European Business Association, 2020, Ineecmuyitinuii indexc Yrpainu, 2020.
E€sponeticorxa biznec Acoyiayis
Fig. 5 Dynamics of the index of investment attractiveness of Ukraine

Currently, the index of investment attractiveness has reached 3.07 points, which is 12%
more than in 2014. This was influenced by a number of positive factors such as: the adoption
of new laws, development of electronic services, digitalization of the economy, free access to
government data, relative stability of national currency and inflation, the beginning of reforms
in education, medicine, agriculture, weakening currency control . However, there are still
negative factors that do not allow the index to reach the maximum mark. These include high
levels of corruption, lack of land reform, a fairly large percentage of the shadow economy, high
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pressure from regulators, martial law in the east, the election campaign and the election of the
President of Ukraine, smuggling that hinders legal business, and more.
To determine the trend and predict further changes in FDI, a trend model was built (Fig.6)

y =76,605%3- 2343 2x2+20318x + 42264

R>=10.,7946
©O - W A © ~ & ;% v O = 0 O —~
o o (= o — — — — — — — — - — [ [ o™l
o o o o o o o o o o o o o (=] (=] (=] o
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—a— Optimistic forecast of FDI in Ukraine
Pessimistic forecast of FDI in Ukraine
Possible forecast of FDI in Ukraine
Polvnomial (FDI in Ukraine. US mil.dol.)

FIg. 6. Trend model for FDI inflows to Ukraine, US mil. dol.

For the period 2019-2022, there are two options for the development of the situation. If
the economic and political situation in the country remains unchanged, the outlook will be
negative, and investment will only decline. In 2022, the amount of FDI will be 44878.5 million
dollars. But if the situation improves, namely the reduction of industrial production stops, which
will lead to an increase in crane exports, budget and gross revenues will increase, in particular
from TNCs, unemployment will decrease, bank lending will increase, the military conflict in
the east will end, and With this, a policy of stimulating the inflow of FDI into the country will
be pursued, the forecast will be positive, and investment will grow rapidly. The data obtained
indicate a possible increase in FDI in 2022 to 52734.4 million dollars (more than 20% compared
to 2018).

The analysis of attracting foreign investment into the economy of Ukraine allows us to
conclude that the investment security of Ukraine and the analyzed indicators have an
unsatisfactory value and a downward trend. Investment processes in the country are quite
dynamic and sensitive to many factors. In general, foreign direct investment in the economy of
Ukraine is characterized by insufficient volumes and imperfect structure, which are
concentrated mainly in highly profitable segments of the domestic economy, namely: real estate
transactions; in industry; wholesale and retail trade, repair of motor vehicles. Cyprus (28% of
total FDI) and the Netherlands (22% of total FDI) remain the leaders among investor countries
in Ukraine. The investment climate in Ukraine has changed positively, as evidenced by the
growth of the investment attractiveness index over the past five years from 2.72 to 3.07
(be3szybuenko, 2020; banabanosa Ta Jlapina, 2018).

Thus, research has shown that at this stage in Ukraine there is a slow and gradual increase
in foreign direct investment, but in absolute terms, foreign investment is insufficient and does
not meet the needs of the Ukrainian economy. The export of capital is still several times higher
than its import.

Restoration of investment potential and expanded reproduction of production assets
should be a priority, the implementation of which requires the development of modern
investment policy, which is a key component of the strategy of economic security of the country
(Macmii, 2017).
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It should also be noted that in the absence of properly organized national monitoring and
effective state control, foreign investment can be a real threat to the national economy,
including:

—deepening of internal imbalances in commodity and financial markets,

—conservation of inefficient structure of national production,

—monopolization of certain strategically important or socially significant areas of
management and markets with corresponding deformations of the competitive environment,

—irrational operation of the national raw material and resource base and production
facilities,

—large-scale repatriation of profits, etc.

Thus, one of the most important aspects of improving the country's economic security is
to intensify investment activities and stimulate the process of returning Ukrainian capital to
Ukraine's economy by improving the country's investment climate. This will reduce the
dependence of domestic enterprises on foreign capital in the form of direct investment, as its
participation today is not very active, and the role in the economy is insignificant. Therefore, it
is necessary to increase the share of domestic investors in the authorized capital of existing joint
ventures, as well as to improve the system of valuation of non-current assets, the value of which
forms the authorized capital of enterprises with foreign investment (bazeukas, 2015).

Conclusion. Summing up, it should be noted that in conditions of external and internal
challenges, the state policy in the investment sphere should be aimed at preventing the
implementation of threats to the economic security of the state and preventing their negative
impact by timely identification and prediction of threats. In this context, the system of early
detection and prevention of threats to the economic security of the state, which is the basis for
its provision in modern conditions, should be based on a comprehensive multi-criteria in-depth
analysis of threats to the economic security of the state, will allow them to systematize and
select the most effective means and mechanisms to counter these threats.

Thereby, to ensure the economic security of the country it is necessary to ensure the active
and effective development of investment processes, which will reflect the investment
attractiveness of the economic sector and a positive investment climate. The consequence of an
active investment policy is an increase in the amount of investment resources coming to the
country, which in the long run may become the basis for the implementation of large investment
projects.
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T.I. HikoJ1eHKO

THBECTHUIIIMHA BE3NEKA SIK CKJIAJJIOBA EKOHOMIYHOI BE3ITEKA
JAEPKABU

B cmammi npogedeno docniddcenns piens ingecmuyiinoi be3neku Ykpainu sk ckiaoosoi
EeKOHOMIUHOT Oe3neKu 0epicasu, a maxKoxc po3podNeHO 3a2albHi PeKoMeHOayii Cmoco8HO
niosuwenns ii pieHs. 3aznaueno, wjo iHeecmuyilina be3nexa siKk CKiadoea eKOHOMIUHOT be3nexu
€ NOHAMMAM IHMESPANbHUM, | O0CACHEHHS Helo ONMUMATbHUX NOKA3ZHUKIE MOdice 3a6e3neuumu
HANeJCHULl PiBeHb K eKOHOMIYUHOI, max i HayloHanibHOI Oe3neku 6 3azanom. Buseneno, wo
npami  iHO3eMHI iHeecmuyii 8 eKOHOMIKY VYKpainu xapaxmepu3ylomvcsi HeO0CMamHiMu
obcsieamu  ma  HeOOCKOHANOI0  CMPYKMYPOI, AKI  KOHYEHMPYIOMbCA NEPesadCHo Y
BUCOKONPUOYMKOBUX MA WBUOKOOKYNHUX Ce2MEHMAx 6imyu3HaHoi exoHomiku. Heznaunui
nomik I11I 6yno noscneno mum, wo ceped €8PONELCLKUX NOCMCOYIANICMUYHUX Kpain YKpaina
CNPUUMAEMbCA SIK KPAIHA 3 HAUOLILWMUM K THBeCMUYILIHUM, MAK | eKOHOMIYHUM PUSUKOM.

3 memorw ecmanosieHHs NPUBAOIUBUX O/ THO3EMHUX [HBECMOPI8 BUOIE8 eKOHOMIUHOL
OISILHOCMI 8 eKOHOMIYI YKpainu, 00 AKuxX Haoxooums HAUOLIbWUL 00Cs2 NPAMUX THO3EMHUX
iHeecmuyill, NPoBedeHo anali3 2any3esoi cmpykmypu Haoxoocenus 1111 ma naoana xinvkicna
xapaxmepucmuxa eumipy cmpykmypaux 3min 3 2010 no 2018 poku. J{ocrnioxcents nokasano,
Wo iHeecmopu 20mo6i 8K1IA0amu c8oi Kowmu auwe y po3suHymi cgepu OisiibHOCmi, Oe
peHmabenvHicms HA BUCOKOMY pi6HI ma He OUBIAYUCL HA HEe2AMUeHy MmMeHOeHYIlo
Haoxo0xcenns Il 0o ekonomiku Yrpainu, cymmeeux 3min y eany3esitl cCmpykmypi 3a OCMaHHi
10 poxis ne iobynocs.

3aznaueno, wo 3a015 30illCHEeHH ONMUMATLHO20 PehOPMYBAHHS eKOHOMIKU € BUABNEHHS]
ma NO3HAYEHHS YMO8, 8 AKUX NOBUHHI 8100y8amucs mpancgopmayii, 0s KilbKiCHOI ma aKicHOT
OYIHKU pi6Hs [HeeCmMuyiliHOi 0Oesneku y CK1adi eKOHOMIYHOI Oe3neKku ICHye cucmema
iHOUKamopies, Axka 8i000palicac cmyninb GIOXUIEHHs NOMOYHO20 CmaHy cyo’ekma (06 exma)
ineecmyeanns 6i0 Mmexci Oesnexu. Ak nokazanu pezyrbmamu, Y3a2anibHIONOYUM, d60
KOMNIEKCHUM IHOUKAMOPOM iH8ecmuyilinoi be3nexku € inouxamop «Banose nacpomadicenns
0CHOBHO20 Kanimany» abo iHeecmuyii 6 ocnoenutl kaniman. IIpoananizyeaeuiu 3HaYeHHS
8108020 HACPOMAODIICEHHS OCHOBHO20 Kanimaiy y giocomkax 0o BBII 3a 2006-2018 poxu ma
NOpIeHAGUIU IX 3I 3HAYEHHAMU [HOUKAMOPA 6e3neKu 000X MemoouK, UHAYEHO, WO NPOMALOM
2006-2008 poxie Oanuii nokasHux 0y6 Ha OnmMuManbHoMmy pieui, ane eixce y 2009 poyi
nepecscHy8 KpUmudHy MedxCy, maxkuii pi3Kuti cnad HOKA3HUKA NO8 SA3aHUull 3i C8Imoeoro
GiHarco8010 Kpu3010, Wo MaKoHc 00CUMb CYMMEBO 8I000PA3UNOCS HA BCIX THUUUX eKOHOMIYHUX
nokasuuxax Yxpainu. ¥V 2013 poyi nokasHux csieHys nopo2o6020 KpUmudHo20 3HA4eHHs ma
Mas nepuii O3HAKU HeCHPUAMIUBUX MeHOeHYil 6 exkoHomiyi Yxpainu. Hecnpuamaueuil
iHgecmuyitiHuti  K1imam 4epe3 NOAIMUYHY, EKOHOMIYHY, COYIalbHy mMa  BiliCbKOBY
HecmabinbHicmy Yrpainu, npugie 0o mozo, wo novunaouu 3 2014 poxy no menepiwniti uac
3HAYEHHA [HOUKAmMopa € Hudcue KpUmuyHoz2o, WO HNpU3800ums 00 3a2po3u CMApiHHA
MamepianbHO-MexHiYHoi 0a3u ma 3HUNCEHHsT 30AMHOCMI  GIMYUSHAHUX NIONPUEMCME
8UCOMOBTIAMU KOHKYPEHMOCHPOMOICHY NPOOYKYIIO.

B pezynomamis nposedenoco ananizy 3anyuenHs iHO3eMHUX [HEECMUYIL 68 eKOHOMIKY
Ykpainu 3pobneno eucnogok, wjo ingecmuyitina 6e3nexka Yxpainu ma ananizo8aui iHOUKamopu
Maomsv He3a008L1bHe 3HAYeHHS | HU3XIOHUll mpeno. Ineecmuyitini npoyecu 6 Kpaiui € documas
OUHAMIYHUMU MA YYMIUBUMU 00 O6a2ambox ghaxmopis. 3azanom npsami iHozemHi ingecmuyii' 8
eKOHOMIKY YKpainu Xxapakmepusyromvcsi HeOOCMAMHIMU 006cA2amMu ma HeOOCKOHANO0H0
CMPYKMyporo — AKi  KOHYEHMPYIOMbCS NePeBaANCHO YV  BUCOKONPUOYMKOBUX Ce2MEHMAX
BIMYUZHAHOI eKOHOMIKU. BiOHoenenHa iHeecmuyitinoco nomeHyianry 1 pPO3UUPEHO20
8I0MBOPeHHs BUPOOHUUUX (POHOI8 NOBUHHO CIMAMU NPIOPUMEMHOI0 3A0a4ero, peanizayis AKoi
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8UMA2AE PO3POOKU CYUACHOT ITHBeCMUYILIHOI NOITMUKU, WO € OCHOBHOIO CKIA0080I0 cmpamezii
3a6e3neuents eKOHOMIUHOT Oe3neKu Kpainu

Kntouoei cnosa: enodanvhi ineecmuyii, npsami iHO3eMHI IHEecmuyii, MIXCHAPOOHA
iHeecmuyitina OisIbHICMb, IHGeCMUYIIIHA NPUBADIUBICMb, THEECMUYINIHA NOLIMUKA, [HO3eMHI

aKmueuy, HAYIOHAIbHA eKOHOMIKA, 6AN08Ull GHYMPIWHIN NPOOYKM, eKOHOMIuHa Oe3nexa,
ineecmuyitina besnexa.
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