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Annotation. The purpose of the work is an exposure of modern tendencies of investment policy of TNC. Research
of degree of a particular branch engaged in globalization processes. Mathematical, analytical and abstract-logical
methods allowed analysing a dynamics, tendencies, and priorities of the direct foreign investment, carried out by
TNCs. Methodology. The methodological base of the research is Ukrainian scientific works and foreign scientists and
leading specialists, statistical and analytical materials of international organizations. Research results testify that there
is no any direct dependence between of a particular branch interests in bringing in of DFI and real tendencies of their
bringing in. It is analysed, in what industries of the economy of Ukraine direct foreign investments bring the most
considerable contribution in the process of investing in the fixed assets. For estimation, the indexes of correlation
of DFl in industry and investments in the fixed assets (FDI/FCI) are used. Practical implication. It is possible to draw a
conclusion that without bringing foreign capital into the Ukrainian economy it is sufficiently difficult to attain high
values of the economy growing and development. Taking into account a difficult economic and promissory situation,
the best for a country are private direct foreign investments, the main source of which are multinational corporations.
The possibility of activation of the attraction of foreign direct investments to Ukraine is fully real, given the fact that
as a result of economic and political changes, here is created a more favourable situation, than before reforms for the
introduction in its economy of great foreign economic entities. At the same time, own large economic structures were
formed in Ukraine: business concerns, consortia, associations, integrated associations, financial-industrial groups (FIG).
Value/originality. It is impossible not to mark that Ukraine lags behind in carrying out market reforms from the countries
of Central and East Europe (CEE), from China. However, tendencies, which showed up in aforementioned countries, in
relation to attraction and use of foreign direct investments, also come to light in Ukraine. Foremost, it concerns the
creation of favourable investment climate, the presence and degree of favourableness of which characterize the state
of the economy of host country overall and also is the indicator of the efficiency of market reforms.
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1. Introduction At the first stage, foreign capital was most actively
invested in the processing and food industries of
Ukraine, as well as in the construction of railways, oil
production, and smelting of cast iron, and other (at
that time) promising sectors. This contributed to the
accelerated development of industry in the country.
The largest foreign investors of the period under review
were the financial and industrial groups of Germany and
France. The peculiarity of this stage of investing in the
Ukrainian economy is that it coincided with the trends
in the development of the world economy as a whole.

At the present stage of development, transnational
corporations are the main force that ensures the
integration of the economy of the host country into
the world economy. The question arises as to how the
national economy should integrate into the world
economy, by attracting the capital of foreign TNC’s or
by creating powerful corporations and transforming
them into transnational ones to protect the country’s
interests in the world economy.

The beginning of relations between Ukraine and the

TNCs of industrialized countries is often considered
to be the external economic reform of 1987 aimed at
creating an open economy, expanding the country’s
participation in the international division of labour, and
developing production cooperation forms.
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At the second stage, Ukraine withdrew from the
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solution of problems of economic development of the
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resources, which the country had not enough. To
attract private foreign capital, the government allowed
concluding concessions, by which private foreign
capital was attracted to such industries and regions that
the state could not develop on its own.

At the third stage, the foreign investment policy
of the USSR was built, first of all, with an orientation
toward the economy of countries with a similar political
and economic system. During this period, the Council
for Mutual Economic Assistance (CMEA) is being
created and strengthened; various forms of economic
cooperation with its participants are successfully
developing. The main form of such cooperation
was the coordination of the long-term and current
national economic plans of the CMEA member states.
However, there were also forms of direct investment and
production cooperation (the “Druzhba” oil pipeline,
the International Investment Bank for Economic
Cooperation, the International Institute of Problems
of the World Socialist System, the single currency — the
transferable ruble, the unified energy system, etc.).

At the fourth stage, the gradual liberalization of
domestic and foreign economic policies began,
stemming from the beginning of economic and political
reforms in the USSR, which continue to the present
day in Ukraine. As a result of the liberalization of the
economy, Ukrainian enterprises were given the right
not only to carry out trade operations in the world
market but also to act as investors. At the same time,
favourable conditions were created for attracting foreign
capital in a variety of forms — from completely foreign
to joint ventures, including international joint ventures
(associations, consortiums, etc.), concessions. Only
for the 1990s, a number of enterprises with foreign
investments increased more than 5.8 times.

In addition, these banks often act as the initiator for
attracting other forms of capital. Such functions of banks
with the participation of foreign capital allow Russian
specialists to rightly assert that all negative phenomena
in the field of financial relations, national currencies from
the level of national economies are almost completely
transferred to the international level. This observation
was made with reference to the economic entities of
the CIS countries, whose mutual calculations gave rise
to such a phenomenon as the international crisis of
non-payments. But it is also quite true for the banks of
industrially developed countries. The mechanism of
non-payments, launched at the national level, reproduces
itself on an ever-expanding basis at the international
level, threatening to curtail the trade and economic ties,
restraining the integration processes and impeding the
restoration of effective cooperative ties. This observation
is also true in the reverse order: international financial
crises, due to the involvement of Russian banks in the
international financial system, generate a financial crisis
already at the national level and cause the same negative
consequences in the development of its economy.

2. TNCs’ investment policy

In the works of Western researchers, there is an
opinion that attracting foreign TNCs to the country’s
economy may entail an increase in its openness and
competitiveness in the world market (UNCTAD, 2013;
Fournier, J.-M., 2013; Wood, S. & Reynolds, J., 2014;
Ietto-Gillies, G., 2014).

Consider, for example, the branches of the
Ukrainian economy the peculiarities of the impact
of foreign TNCs on the efficiency and stability of
their development, and try to test the hypothesis
of the positive influence of the capital of foreign
TNCs on the development of the economy of the
host country. To date, virtually all FDI in the world
economy are being carried out by transnational
corporations. Extensive statistics on foreign direct
investment greatly facilitate the task of assessing the
potential and prospects for the transnationalization
of the national economy (in particular, the transitive
economy of Ukraine). As for the so-called new
forms of expanding the activities of TNCs abroad,
in official statistics, they practically do not reflect,
since the transnational corporations themselves are
trying to veil the new technologies with which they
are expanding in the global economy.

In order to assess the appropriateness of attracting
the capital of foreign TNCs to various sectors of the
Ukrainian economy, as well as the prospects for the
creation of Ukrainian transnational corporations,
it is necessary to trace the relationship of foreign
direct investment with the efficiency of the country’s
economy and efficiency indicators of a corporation
focused on expansion abroad from a firm focused on
the national economy. There are several aspects of the
impact of FDI on the host economy (socio-economic,
territorial, sectorial, etc.). In the study, we will identify
the sectorial aspect of the impact of FDI of transnational
corporations on the Ukrainian economy.

Let us analyse the situation in the field of foreign
direct investment in Ukraine. The activation of FDI
inflow to Ukraine was observed from the late 80’s — early
90’s of the XX century. It should be noted that, in the
early 90’s of the XX century in the Ukrainian economy,
there was a deep crisis, and consequently there was a
growing need to attract additional capital, especially
in the form of FDI, which are investments by foreign
investors (the main of which are TNCs) directly into
the real sector of the economy. The dynamics of import
of foreign investment in Ukraine by types and countries
for the period from 2011 to 2016 is presented in Table 1,
in Fig. 1.

It should be noted that despite the growth of
absolute FD], their share in the total volume of foreign
investments for the period under review decreased by
20.3%, which reflects a decrease in the propensity of
investors to invest in the real sector of the economy.
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Table 1
Dynamics of foreign investments in Ukraine, 2011-2016 (Government statistic, 2016)
Type of investments 2011 2012 2013 2014 2015 2016

FI, million dollars. 11773 9560 10958 14258 19780 29699
FDI, million dollars 3361 4260 4429 3980 4002 6781
Portfolio FI, million dollars 191 31 145 451 472 401
Other FI, million dollars 8221 5269 6384 9827 15306 22517
EDI, % of FI 28,6 44,6 40,4 27,9 202 22,8
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Fig. 1. Dynamics of foreign investments in Ukraine, 2011-2016

According to the Ukrstat, FDI in various spheres
of the economy to the national economy in 2016
reached about 6.8 billion dollars (increased by 101.8%
compared to 2007). In hryvnia equivalent, the growth
in FDI was 213.3% for the period from 2011 to 2010.
In accordance with the forecast of the Ukrainian
economy developed by the specialists of the Ministry of
Economic Development, FDI in Ukraine will increase
by 5-7% annually (Government statistic, 2016).

Indicative is the fact that in the rating of the investment
potential index calculated by UNCTAD experts for
140 countries on the basis of 12 parameters, Ukraine rose
from 48 positions to 41 (in terms of exporting FDI) and
from 95th to 78th place (in terms of FDI imports) for
the period from 2001 to 2011. This trend can be seen as
leading to improving the investment climate for foreign
capital, which increases the attractiveness of the Ukrainian
economy for the largest suppliers of capital in the global
economy - transnational corporations. Nevertheless, in
the ranking of countries (2016) on the actual import of
FDI, Ukraine occupies the 128th position, and on the
actual export of FDI - 41st place (Government statistic,
2016; UNCTAD World Investment Report, 2010, 2016).
The current situation indicates the incomplete use of the
Ukrainian economy’s capacity to import foreign direct
investment, which is mainly due to the continued high
risk of investing in Ukraine.

3. Methodology for determining the degree of
transnationalization of the Ukrainian economy

To determine the degree of transnationalization of the
Ukrainian economy (the importance of transnational
capital for them), as well as the degree of influence of
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TNCson theindicators of profitability of the functioning
of industries, the following indicators should be used.

The main indicator of the importance of foreign direct
investment for the functioning of the country’s economy
is the share of accumulated foreign direct investment in
GDD, calculated by Formula 1:

FDIGDP — FDIsrock , (1)
GDP
where FD/®?" — the share of accumulated FDI in
GDP;

FDI . ~ the value of accumulated FDI;

GDP is the gross domestic product.

The degree of participation of foreign capital in
the formation of the fixed capital of enterprises in
the industry is characterized by the ratio of FDI and
investments in fixed assets (both in the industry and in
the economy as a whole). This indicator is calculated by
Formula 2:

FDI,

FDlFCl — inward
FCl ' )

where FDI® is the share of FDI in investments in
fixed assets;

FDI, ers — value volume of imported FDI;

FCI - investment in fixed assets.

Next, consider the dynamics of the above indicators
for the period from 2011 to 2016.

Based on the analysis of changes in GDP and FDI,
it can be noted that foreign direct investment in the
economy of Ukraine increased throughout the period
under review but at a slower pace than the country’s
gross domestic product. For example, GDP continued
to grow throughout the period under review, increasing
by 405.2% compared to 2011), and FDI amounted to
2016 - 1610.73 billion UAH (increased by 213.3%
compared to 2011) (Government statistic, 2016;
UNCTAD World Investment Report, 2010, 2016).

4. Cross-correlation analysis of a particular
branch vector of FDI

In this regard, the share of FDI in GDP (Figure 2)
from 2012 to 2013 and from 2015 to 2016 (by 9 and
20%, respectively), however, for the entire period
under review, there was a trend towards an increase
in the absolute value of FDI, and in 2009 its value was
0.12 units. (i, it increased by 100% compared to
2004). It should be noted that the share of FDI in GDP,
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despite its gradual increase, is still rather insignificant.
Consequently, one can make a statement about a low
degree of participation of foreign direct investment in
the creation of the GDP of Ukraine.
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Fig. 2. Change in the share of accumulated FDI in the GDP
of Ukraine (Government statistic, 2016; UNCTAD World
Investment Report, 2010, 2016)

Further, it is necessary to determine the sectors of
the economy of Ukraine that are in the greatest need of
investments and to track whether FDI is directed to the
sectors experiencing the greatest investment hunger. The
basic index characterizing the need to attract investment
in the industry will be considered the depreciation
index of the fixed assets of the industry. We will compile
a rating of the branches by the average depreciation of
fixed assets (in descending order) for the period from
2011 to 2016. (Table 2) (Government statistic, 2016;
UNCTAD World Investment Report, 2010, 2016).

Table 2

Rating of economic branches by the average degree
of depreciation of fixed assets in Ukraine (UNCTAD
World Investment Report, 2010, 2016)

Place in Average
. The sector depreciation of fixed
the rating .
assets (in %)
1 Chemical and petrochemical 58,75
5 Mechanical. engineering and 53,95
metal working
3 Oil producing 53,18
4 Oil refining 53,03
S Ferrous metallurgy 52,25
6 Building materials industry 52,17
7 Agricultural production 48,20
8 Non-ferrous metallurgy 46,42
9 Foodstuffs 37,97

We will analyse, in which branches of economy of
Ukraine direct foreign investments make the most
significant contribution to the process of investing in
fixed capital. For estimation, we will use the ratio of FDI
to industry and fixed capital investments (FDI/FCI).

The dynamics of the FDI/FCI indicator for the oil-
producing, oil refining, chemical and petrochemical
industries looks as follows. It is characteristic that
for the oil-producing, chemical and petrochemical
branches in general, during the period under review, an

increase in the indicator occurred (by 15.4% and 450%
respectively). At the same time, in the chemical and
petrochemical industry, the maximum FDI/FCI was
reached in 2013 (0,15 units), after which there was a
slight decrease for two years, and in 2016 the value of the
indicator was 0,12 units (increased by 450% compared
to 2011). In the oil industry in the period from 2004
to 2003, there was a sharp increase in the FDI/FCI
(130.8%) and a further sharp decline from 2012 to 2013
(by 833.3%), however, since 2014 there was a steady
tendency towards the growth of the indicator, and
its value at the end of the period under consideration
amounted to 0.15 units, which is 15.4% higher than the
value of 2011. In the oil refining industry during the
period from 2011 to 2015, there was a sharp decline in
the FDI/FCI (from 0.32 to 0.01 or 968.7%), and only
between 2015 and 2016 the value of the considered
indicator increased by 20% and amounted to 0.05 units
at the end of the period under consideration.

Next, consider the FDI/FCI dynamics for the sectors
of black, nonferrous metallurgy, and machine building
(Figure 3).
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Fig. 3. Change in the FDI/FCI (sector of black, nonferrous
metallurgy, machine building, and metalworking)

Based on the analysis of graphics data, it can be noted
that for all the industries under consideration as a whole
for the period from 2011 to 2016, there was a tendency
to increase the FDI/FSI. However, within the period
under review, the change in the indicator for the three
branches was not the same. So, for ferrous metallurgy
from 2011 to 2012, a sharp increase in the value of FDI/
ECI (by 146.7%) is observed, followed by 2012-2015,
there was a gradual decrease (by 27%), and only in the
period from 2015 to 2016 the indicator grew by 14.8%
and in 2016 it was 0.31 units (it increased by 106.7% as
compared to 2011).

For non-ferrous metallurgy from 2011 to 2012, an
increase in the FDI/FCI (61.5%), then from 2012
to 2014, there was observed a significant reduction
(by 61.9%) and, in the period from 2014 to 2016, the
tendency towards its increase (but more intense — by
237.5%) was renewed. In general, for the whole period
under review, the value of the indicator increased by
107.7% and amounted to 0.27 units in 2016. In the
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industry of mechanical engineering and metalworking
in the period from 2011 to 2012, the FDI/FCl increased
by 157.1%, then it was reduced by 66.7% until 2015, and
only between 2015 and 2016 the tendency towards the
growth of the indicator has renewed (by 50%). By the
end of the period under review, it was 0.09 units, i.e.
increased by 28.6% compared to 2011.

The dynamics of the FDI/FCI indicator for the food
industry, trade, and agricultural production is illustrated
in Fig. 4.
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Fig. 4. Dynamics of the FDI/FCI indicator for the food
industry, trade, and agricultural production (Government
statistic, 2016; UNCTAD World Investment Report, 2010,
2016)

In the field of agricultural production, during the
entire period under review, a slight increase (by 6.25%)
was observed. However, during the period, there were
significant changes. From 2011 to 2012 the FDI/FCI
increased by 25%, then it was reduced by 60% by 2015,
and in 2016 it was quite intense (by 112.5%). Trends in
this indicator for the industries under consideration are
fundamentally different.

For trade and catering, a sharp increase in the
indicator was observed (by 348.5%), and for the food
industry, there was a significant (by 56%) decrease in
FDI/FCI over the period from 2011 to 2016 as a whole.
Nevertheless, in the food industry, the indicator for
2011-2013 retained a tendency for growth (by 92%),
then from 2013 to 2016 decreased by 77.1%. In trade
and public catering, on the contrary, each year, during
the period under review, the trend of the indicator
varied to the opposite, however, due to a sharp increase
in the indicator in 2011-2012 and 2015-2016 (236 and
720,9% respectively), there was an intensive growth for
the period from 2011 to 2016.

We now turn to the analysis of trends in the FDI/
FCI indicator in the transport and telecommunication
sectors of the economy (Figure 5).

For the transport industry, during the period under
review, there was a tendency for the growth of FDI/FCI
from 2011 to 2012 (from 0,02 to 0,05 units or by 150%),
then stagnation followed by a decrease in the indicator
to zero in 2015. However, from 2015 to 2016, the
value of the indicator increased and amounted to 0.01
units at the end of the period under review (decreased
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Fig. 5. Dynamics of the FDI/FCl indicator in the transport
and telecommunication sectors of the economy (Government
statistic, 2016; UNCTAD World Investment Report, 2010,
2016)

by 50% compared to 2004). It should be noted that
the transport industry has the lowest minimum FDI/
FCI indicator of all industries under consideration. In
the telecommunications sector, there was a sharp (by
600%) jump in the indicator from 2011 to 2013, then
its sharp decline (by 74.3%) in 2013-2014 followed by
a more flattening (by 44.4%) decline in 2014-2016.
At the end of the period under review, the value of the
indicator was 0.0S units, i.e. did not change compared to
2011 (Table 3).

Table 3

The rating of industries by the average value of FDI/
FCI (Government statistic, 2016; UNCTAD World
Investment Report, 2010, 2016).

Place in the Mean value FDI/
. The sector .
rating FCI (in items)

1 Trade and catering 0,90

2 Ferrous metallurgy 0,28

3 Food 0,27

4 Non-ferrous metallurgy 0,17

S Agricultural production 0,15

6 Telecommunications 0,13

8 Machme—bulldmg and metal 0,11
working

9 Oil refining 0,10

10 Chemical and petrochemical 0,09

11 .Construction materials 0,06
industry

12 Transport 0,02

Nevertheless, from the sectors, in which there is a
close relationship between FDI and the results of the
industry, only in the ferrous metallurgy foreign direct
investment occupies a significant share in fixed capital
investments. Therefore, on the basis of the revealed
features of the investment of capital of foreign TNCs
in the sector of the Ukrainian economy, it can be
concluded that there are divergences in direct foreign
investment and development needs of the Ukrainian
economy sectors. Only in some cases, foreign direct
investment can be considered as an incentive for
the successful functioning and development of the
industry.
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It should be emphasized that the admission of
foreign capital to the Ukrainian economy and the
creation of various types of enterprises in its territory
with its participation can be regarded as one of
the important steps towards the introduction of
international production into the practice of economic
relations of Ukraine with foreign partners, i.e. as the
transnationalization of the subjects of its economy.

S. Findings

In Ukraine, as a result of economic and political
reforms of the late 80’s and early 907, irreversible
geopolitical changes took place. This has led in all
countries to a deep economic crisis, which continues in
some of them to this day. The main features of the crisis
were: the fallin GDP and gross industrial output (GDP),
hyperinflation, unemployment, the negative balance of
payment and trade balances, etc. Only by 1997, Ukraine
was able to reach the positive growth rates of GDP and
runway and somewhat reduce inflation, with the actual
increase in unemployment and a significant decrease in
the positive balance of foreign trade balance. However,
even this insignificant economic growth prevailed in
1998 and replaced by a sharp decline in production in all
sectors and the deterioration of other macroeconomic
indicators. However, from the year of 2000, the positive
dynamics of the main macroeconomic indicators of
the country was observed. The global financial crisis
of 2008 has had a similar impact on Ukraine’s national
economic system.

Further transnationalization of the domestic economy
is an objective necessity. Its development is associated
with the evolution of the forms of introduction and
activity of transnational capital into Ukrainian markets
according to the general pattern characteristic of the
world economy as a whole: from the placement of its
own subsidiaries in Ukraine to establish branches and
international joint ventures. However, when joint
ventures in countries with developed market economies
are most often involved, partners with comparable
potential, which are international in the field of activity,
and each of which can make the same rather than
complementary contribution, in Ukraine the situation is
different. It, as a partner, most often makes an additional
contribution. And this means the need for the Ukrainian
economy to develop its own economic entities adequate
to large foreign transnational corporations.

6. Conclusions

In general, based on the analysis of the situation
in the field of foreign direct investment (most of
which is carried out by transnational corporations),
a number of fundamental conclusions can be drawn
about assumptions about the nature of the impact of
transnational corporations on the economy of the host
country.

Further transnationalization of the domestic economy
is an objective necessity. Its development is associated
with the evolution of forms of introduction and activity
of transnational capital into the Ukrainian markets
according to the general pattern of the characteristic of
the world economy as a whole: from the placement of
its own subsidiaries in Ukraine to establish branches
and international joint ventures. However, when joint
ventures in countries with developed market economies
are the most often involved, partners with comparable
potential, which are in the field of activity, and each
of which can be the same rather than complementary
contribution. It, as a partner, most often makes an
additional contribution to developing its own economic
entities.

In general, based on the analysis of the situation in
the field of foreign direct investment (most of which
is carried out by transnational corporations), and a
number of fundamental conclusions can be drawn
about assumptions about the nature of the impact of
transnational corporations on the economy of the host
country.

First, throughout the period under review, there was an
intensive growth of foreign investment in the Ukrainian
economy. But at the same time, the increase in foreign
direct investment was less intensive (their share in the
total volume of foreign investments was somewhat
reduced), which illustrates the insufficient attractiveness
of the real sector of the Ukrainian economy for the
capital of foreign transnational corporations.

Secondly, the share of accumulated FDI in Ukraine’s
GDP, despite the tendency to increase, remains
insignificant, which allows us to speak of a low degree of
participation of foreign capital in the process of creating
the country’s GDP.

Third, industries most in need of direct investment
are engineering and metalworking, chemical and
petrochemical, oil refining, ferrous metallurgy,
construction materials industry, and agricultural
production. In the listed branches, the average level of
depreciation of fixed assets (for the period of 2011-
2016) is more than 50%.

Fourth, the ratio of foreign direct investment to
fixed investment is the lowest in the following sectors:
chemical and petrochemical, construction materials,
and transport (less than 10%). Consequently, in the
above industries, the capital of foreign TNCs plays an
insignificant role.

Fifth, trade and public catering, ferrous metallurgy,
food industry, and non-ferrous metallurgy can be
identified as sectors of the Ukrainian economy, in which
the maximum values of the ratio of FDI to gross fixed
capital formation are observed. Consequently, it can
be concluded that foreign direct investment is mainly
directed to commodity-producing industries, as well as
to industries, in which the rate of return is the highest
and the payback period is minimal.
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Thus, expansion of foreign TNCs into the Ukrainian
economy is observed, which did not become a tool
for positive changes and a mechanism that ensures
the attraction of sufficient economic resources
required by the national economy for the sustainable
development. Directions of capital investments of

Vol. 3, No. 4, 2017

foreign transnational corporations practically do not
stimulate a deep modernization of the basic structures
of the national economy of Ukraine but are aimed only
at obtaining the maximum rate of profit and achieving
the shortest payback periods, irrespective of the impact
on the branches of the economy of the host country.
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Karepuna KUWJIEHKO
WHBECTUUMOHHAA W  MPOW3BOACTBEHHO-ONHAHCOBAA
B YCJTOBUAX TMOBANTN3ALNN

AHHOTaumA. Lenvio pabomel ABNAETCA BbIABNEHWE COBPEMEHHbIX TeHAEHUMA WHBECTULMOHHOWM MNONMUTUKN
THK. NccnenoBaHue cTeneHn oTpacsieBO BOBNEUYEHHOCTU B r106ann3aunoHHble npoueccbl. MateMaTtuueckum,
aHaNUTMYECKMN N abCTPaKTHO-NOMMYECKUA MeTOoAbl MO3BONUAN NPOAHaNM3UPOBaTh AMHAMUKY, TEHAEHUUU WY
NpUopPUTETLI MPAMOrO MHOCTPAHHOTO MHBECTMPOBaHUS, ocywwecTeaaemoro THK. Memoduka. MeTtogonorunyeckyto
6a3y nccnefoBaHWA COCTAaBUIIN HayuYHble TPYAbl OTEUECTBEHHbIX U 3aPYOEXKHbIX YUEHbIX U BEAYLIMX CNELanncTos,

AOEATEJIBHOCTb  THK
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CTaTUCTUYECKME W aHanNUTMYeCKne maTepuanbl MeXAyHapOAHbIX OpraHu3auuni. Pesysemamel nccnegoBaHuA
CBMAETENbCTBYIOT O TOM, UTO OTCYTCTBYET NpAMasn 3aBUCMMOCTb MeXKAy OTpac/IeBbIMIN UHTEPECaMM B NPUBIEYEHNN
NMAN n peanbHbiMM TeHAEHUMAMU KX npuBneyeHns. [poaHanm3mMpoBany, B Kakmx M3 OTpacsien SKOHOMUKU
YKpauHbl NpsiMble MHOCTPAHHbIE MHBECTULIMM BHOCAT Hanbonee 3HaunTesNbHbIV BKNa B NPOLIEeCC MHBECTUPOBaAHUSA
B OCHOBHOW KanuTan. [nA oueHKX MCnonb3oBany nokasatenn cootHoweHua MAW B oTpacnb 1 nHBectuun B
ocHoBHol kanutan (FDI/FCI). [Ipakmuyeckoe 3HayeHue. MOXHO cienaTtb BbIBOA, UTO 6€3 MprBNeYeHUA B YKPaNHCKYH0
SKOHOMUKY WHOCTPAHHOrO KanuTana JOCTaTOUYHO C/IOXKHO AOCTUYb BbICOKMX 3HAYEHUN SKOHOMUYECKOro pocTa U
pa3BuTuA. C y4eToM CNOXKHON SKOHOMMYECKON 1 fIONTOBON CUTYaLMN HAaUYYLWMK ANA CTPaHbl ABAAIOTCA YaCTHble
NpPAMbl€ NHOCTPAHHbIE MHBECTULINK, FNABHBIM MCTOYHUKOM KOTOPbIX, ABMAOTCA TPAaHCHALWMOHAaNbHbIe KOpropauuu.
BO3MOXHOCTb aKTMBM3aUMM MPUBEYEHUA NPAMbIX MHOCTPAHHbIX MHBECTULUNIA B YKPaMHY MOMHOCTbIO peasibHa,
MOCKOJIbKY B pe3yfbTaTe SKOHOMUYECKUX U MONUTUYECKNX M3MEHEeHUN 3aecb co3faHa Gonee GnaronpuATHas,
yem o pedopM, CMTyauna ANA BHELPEHNA B €e SKOHOMUKY KPYMHbIX MHOCTPaHHbIX XO3ANCTBYOLWNX CyObeKTOB.
OpHoBpeMeHHO B YKpavHe chopmMmpoBanmcb CO6CTBEHHble OONblUMe XO3ANCTBEHHblE CTPYKTYPbl: KOHLIEPHDI,
KOHCOPLMYMbI, accouumaumn, MexoTpacsieBble obbeanHeHus, GUHaHCOBO-MPOMbIWeHHble rpynnbl  (OI).
3HaveHue/pueuHaIbHOCMb. HEBO3MOXKHO He OTMETUTb, UTO YKparHa OTCTaeT B MPOBEAEHUM PbIHOUYHbBIX pedhopm
OT cTpaH UeHTpanbHon n BoctouHoi Eeponbl (UBE), ot Kntaa. OgHako, TeHAeHUUN, KOTopble NPOABUINCL B
BbILLEYNMOMSAHYTbIX CTPaHaX, OTHOCUTENIbHO MPUBIEYEHNA U NCMOMb30BAHMA NPAMbBIX UHOCTPAHHBIX MHBECTULNIA
BbIABNATCA 1 B YKpauHe. lNpexae Bcero, 310 Kacaetcs co3fgaHmA 61aronpusaTHOrO MHBECTULMOHHOMO KAMMaTa,
Hanuuve 1 cteneHb 6NaronNpPUATHOCTN KOTOPOrO XapaKTePU3YIT COCTOAHME SKOHOMUKN NPUHMMALOLLEN CTPaHbl B
LieIoM, a TaKKe SIBNIAETCA MHANKATOPOM 3GPEKTUBHOCTU PbIHOUYHbLIX pedopM.
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