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ÓÄÊ 339.727.22 339.727.24
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UKRAINE'S INTEGRATION INTO THE INTERNATIONAL 

INVESTMENT SPACE VIA STIMULATION OF INVESTMENT 

COOPERAITON WITH EMERGING ECONOMIES

Summary !"#$!%&'()*$!%+%*,-$.!'#$!&/*$!$0$&1-
(+1!0%&2$'!$)/+/0($.!3*%,!(+$4'$&+%*!(+5$.'0$+'!
%)'(5(',!/6!72&%(+$ !"#$!2$,!(+5$.'0$+'.!3%&'+$&./6!
72&%(+$6&/0!$0$&1(+1!$)/+/0($.%&$!8$'$&0(+$8 !
"#$!&$*%'(5$!(03/&'%+)$!/6!./0$!/6!'#$0!(.!&$5$%*$8 

Keywords9 $0$&1(+1!$)/+/0($.:!)&/..;</&8$&!
)//3$&%'(/+:! 6/&$(1+! (+5$.'0$+'.:! 6/&$(1+! 8(&$)'!
(+5$.'0$+'. 

Problem setup. =/>%8%,.! $0$&1(+1! 0%&2$'!
$)/+/0($.!3/..$..!/+$!/6!'#$!)$+'&%*!3*%)$.!(+!'#$!
$)/+/0()! (+5$.'(1%'(/+.!8$5/'$8!'/!'#$! 6(+%+)(%*!
0%&2$'.?! .'&@)'@&$!%+8! (+'$&+%'(/+%*! (+5$.'0$+'!
.3%)$ !A3$)'%)@*%&!$)/+/0()!3$&6/&0%+)$!/6!'#/.$!
)/@+'&($.!>%.!%../)(%'$8!>('#!'#$$!B66$)'(5$!@.$!
/6!3&$5(/@.*,!%''&%)'$86/&$(1+!)%3('%* !C$$3$+(+1!
(+'$1&%'(/+! /6! '#$.$! )/@+'&($.! (+'/! (+'$&+%'(/+%*!
(+5$.'0$+'!.3%)$:!%*&$%8,!%.!$43/&'$&.!/6!)%3('%*:!
(.!/6!<(1!(+'$&$.'!$.3$)(%**,!6/&!'#/.$!)/@+'&($.!'#%'!
8/!+/'!#%5$!$+/@1#!(+'$&+%*!./@&)$.!6/&!1&/>'# !
72&%(+$!(.!/+$!(+!%!&/> 

"#$!$43$&($+)$!/6!.@)#!)/@+'&($.!3%&'()(3%'(/+!(+!
1*/<%*!(+5$.'0$+'!$4)#%+1$!)/@*8!<$!5$&,!@.$6@* !D+!
3%&'()@*%&:!'#(.!%33*($.!'/!'#$!.'@8,!/6!'#$!8,+%0().!
%+8!.'&@)'@&$!/6!(+5$.'0$+'!6*/>.!6&/0!$0$&1(+1!
$)/+/0($.!'/!72&%(+$ !"%2(+1!(+'/!%))/@+'!'#$!+$-
)$..(',!'/!8(5$&.(6,'#$!./@&)$.!/6!(+5$.'0$+'.!@+8$&!
'#$!)(&)@0.'%+)$.!/6!%!*(0('$8!&%+1$!/6!3%&'+$&.:!
'#$!3&/<*$0!<$)/0$.!$5$+!0/&$!%)@'$ 

Literature review. E%+,.)($+'(.'.!8$%*'!>('#!
%+!(+5$.'(1%'(/+!/6!'#$!&/*$!$0$&1(+1!0%&2$'!$)/+/-
0($.! 3*%,$8%'! 1*/<%*! 6(+%+)(%*! 0%&2$'. ! F%&(/@.!
&$.$%&)#$.!>%.!3&/5(8$8!<,!%!1&/@3!/6!DEG!$)/+/-
0(.'.! HI:!JK !A/0$!8$5$*/30$+'.!/+!'#$!.@<L$)'!
)/@*8!<$!6/@+8!(+!'#$!>/&2.!/6!72&%(+(%+!.)($+'(.'.!
HM:!N:!OK !P/>$5$&:!'#$!Q@$.'(/+!/6!72&%(+$R.!3%&-
'()(3%'(/+!(+!(+'$&+%'(/+%*!)%3('%*!6*/>.!(+!&$*%'(/+!
'/!$0$&1(+1!$)/+/0($.:!./!6%&!#%.!+/'!<$$+!1(5$+!
.@66()($+'!%''$+'(/+ !"#@.:!)@&&$+'!.'@8,!3&(0%&-
(*,!%(0.!'/!6(**!(+!'#$!1%3:!%+8!6&/0!'#(.!3/(+'!(.!
/&(1(+%*!%+8!(++/5%'(5$ 

"#$! 1/%*! /6! '#$! 3%3$&! (.! '/! Q@%*('%'(5$*,! %+8!
Q@%+'('%'(5$*,!%+%*,-$!'#$!8,+%0().!/6!)&/..;</&8$&!

)%3('%*!6*/>.!<$'>$$+!72&%(+$!%+8!$0$&1(+1!0%&-
2$'!$)/+/0($.:! '/!.'@8,! '#$! &$*%'(5$! (03/&'%+)$!
/6! '#$.$!)/@+'&($.! 6/&! (+5$.'0$+'!)//3$&%'(/+!/6!
72&%(+$!%+8!'/!$5%*@%'$!'#$!3/'$+'(%*!'/!)#%+1$!(' 

The main body. "/!.'%&'!>('#:!('!(.!(03/&'%+'!
'/!0$+'(/+! '#%'! '#$&$!%&$!.$5$&%*!%33&/%)#$.! '/!
8$'$&0(+$!$0$&1(+1!0%&2$'!$)/+/0($. !P/>$5$&:!
(+!'#(.!3%3$&!>$!@.$8!'#$!0$'#/8/*/1,!&$)/1+(-$8!
<,!0/.'!.)#/*%&.:!+%0$*,!'#$!0$'#/8/*/1,!/6!'#$!
S%+2!6/&!D+'$&+%'(/+%*!A$''*$0$+'. !SDA!(8$+'(6($.!
JT!)/@+'&($.!>('#!$0$&1(+1!0%&2$':!%+8!U!0/&$!
)/@+'&($.!%&$!)/00/+*,!)/+.(8$&$8!<,!'/3;&%'(+1!
%1$+)($.!(+!'#$!)%*)@*%'(/+!/6!5%&(/@.!(+8()$.!VW%2(-
.'%+:!E/&/))/:!X1,3'!:!7YX:!Z/&8%+!%+8!D.&%$*[ !
"#@.:! (+'$&+%'(/+%*! (+5$.'0$+'!)//3$&%'(/+!>('#!
'#$.$!)/@+'&($.!(.!'#$!.@<L$)'!/6!)@&&$+'!&$.$%&)# !
A'%'(.'()%*!<%.$!/6!'#$!.'@8,!(.!&$3&$.$+'$8!<,!'#$!
8%'%!/6!A'%'$!A'%'(.'().!\/00(''$$!/6!72&%(+$!6/&!
I]]U;J^I^ 

"#$!.'&@)'@&$!/6! (+5$.'0$+'! (+6*/>.!%+8!/@'-
6*/>.!/6!72&%(+$!(.!&%'#$&!#/0/1$+$/@.!HUK_<(11$.'!
.#%&$!/6!GCD!(+!6*/>1/$.!6&/0!X@&/3$:!%.!>$**!%.!
GCD!6&/0!72&%(+$!(.!3&(0%&(*,!8(&$)'$8!'/!'#$!X7!
V\,3&@.[ !D6!/+$!)/+.(8$&.!'#$!.)/3$!/6!(+5$.'0$+'!
)//3$&%'(/+!<$'>$$+!72&%(+$!%+8!8$6(+$8!1&/@3!
/6!MM$0$&1(+1!$)/+/0($.:!('!(.!>/&'#!0$+'(/+(+1!
'#%'!72&%(+$!8/$.!+/'!)//3$&%'$!>('#!'>/!/6!'#$0:!
+%0$*,!\#(*$!%+8!'#$!W#(*(33(+$. !"#(.!)/@*8!<$!$4-
3*%(+$8!<,!.@<.'%+'(%*!1$/1&%3#()!8(.'%+)$!<$'>$$+!
'#$!&$1(/+.!)/@+'&($.!<$*/+1!'/:!%+8!'#$&$6/&$:!%<-
.$+)$!/6!/'#$&!#(.'/&()%**,!)/+8('(/+$8!$)/+/0()!
&$*%'(/+.!/6!.@<.'%+'(%*!(03/&'%+)$ !G@&'#$&0/&$:!
('! (.! /<.$&5$8! @+(*%'$&%*! (+5$.'0$+'! )//3$&%'(/+!
6/&!./0$!)/@+'&($.V"%<*$!I[ !"#$!*%)2!/6!%5%(*%<*$!
8%'%!)/03*()%'$.!'#$!(+;8$3'#%+%*,.(. 

=/'>('#.'%+8(+1!'#$!6/&$1/(+1!)(&)@0.'%+)$.:!
>$!)/@*8!/<'%(+!.$5$&%*!(**@.'&%'(5$!6(+8(+1. 

G(&.'!/6!%**:!GCD!(+6*/>.!6&/0!$0$&1(+1!0%&2$'!
$)/+/0($.! (+)&$%.$8!N^!'(0$.!8@&(+1!'#$!3$&(/8!
6&/0!$%&*,!I]]U!'/!J^IJ:!3&(0%&(*,!8@$!'/!GCD!6&/0!
`@..(%+!G$8$&%'(/+:!>#()#!#%.!&$0%(+$8!'#$!*%&1$.'!
(+5$.'/&!(+!%!1&/@3 !Y*/+1!>('#!W/*%+8!%+8!P@+-
1%&,:!'#$.$!)/@+'&($.!%))/@+'!6/&%&/@+8UM!3$&)$+'!
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Table 1 
FDI flows between Ukraine and emerging economies

GCD!6&/0!$0$&1(+1!$)/+/0($.!'/!72&%(+$
V.'/)2:!<$1(++(+1!/6!3$&(/8[

GCD! 6&/0! 72&%(+$! '/! $0$&1(+1! $)/+/0($.! V.'/)2:!
<$1(++(+1!/6!3$&(/8[

 1996 2012 1996 2012 1996 2012 1996 2012

mln USD % of total mln USD % of total

Europe 47,28 29,96 12,53 16,91

S@*1%&(% U:N JM N:NU ^:M] TI:O a 0,12 a

W/*%+8 J^:O bTO:O IN:M^ IN:]b JU^:J NbJJJ:J ^:NM IU:bb

`/0%+(% 0 21 0,00 ^:MU MU:O a ^:^U a

A*/5%2!`$3@<*() IJ:M UJ:T b:Ob I:^T _ _ _ _

P@+1%&, 20 UbU:I IM:]O II:TN TIJO:I bb:O II:]^ ^:^M

\&/%'(% 1 O:] ^:T^ 0,10 _ _ _ _

\-$)#!`$3@<*() T:U TU:] O:M^ I:MJ ]:U a 0,02 a

Asia 15,48 8,42 0,48 0,31

P/+1!c/+1 I:T IN:N I:I] ^:JO _ _ _ _

D.&%$* ]:U NO:J U:U] ^:TT _ a _ a

D+8(% ^:O Ib:N ^:MO ^:MI _ a _ a

D+8/+$.(% a ^:M a 0,01 _ _ _ _

Z/&8%+ ^:N M:J ^:Jb ^:^O _ _ _ _

\#(+% N IO J:T] ^:JU _ bbU _ ^:MI

c/&$% 0,1 ITI:O ^:^T J:]M _ _ _ _

E%*%,.(% _ a _ a _ _ _ _

7YX _ JI:M _ ^:MU _ a _ a

W%2(.'%+ 0,2 0 ^:IN 0,00 _ _ _ _

A(+1%3/&$ 1 JM:b ^:T^ ^:NI _ _ _ _

"#%(*%+8 _ a _ a _ _ _ _

"%(>%+! a _ a _ _ _ _ _

"@&2$, N:T IT]:J M:Jb M:^T J]^:J a ^:Nb a

W#(*(33(+$.! _ _ _ _ _ _ _ _

Africa 2,16 0,01 * *

X1,3' M:I ^:N J:IU 0,01 a a a a

E/&/))/ _ _ _ _ a _ a _

A/@'#!Y6&()% a a a a _ _ _ _

America 0,21 0,12

Y&1$+'(+$ a ^:U a 0,01 _ _ _ _

S&%-(* _ a _ a _ _ _ _

F$+$-@$*% ^:M a 0,21 a _ _ _ _

\/*@0<(% a a a a _ _ _ _

E$4()/ _ a _ a _ _ _ _

W$&@ _ U:M _ 0,11 _ _ _ _

\#(*$! _ _ _ _ _ _ _ _

CIS 34,87 61,49 86,99 82,78

`@..(%+!
G$8$&%'(/+ O^ MO]N:O MN:bT UI:N] OJ^]O:O JMUOJT:T bU:]] bJ:Tb

Total: 143,4 5845,2 100,00 100,00 59888,6 285724,4 100,00 100,00

From Total, % 15,99 11,84 71,20 4,14

A/@&)$9!)/03(*$8!<,!'#$!%@'#/&!<%.$8!/+!8%'%!/6!A'%'$!.'%'(.'()!\/00(''$$!/6!72&%(+$!HTK
d;e!_!"#$&$!%&$!+/!8%'%!a!_!(+6/&0%'(/+!(.!)/+6(8$+'(%*!(+!%))/&8%+)$!>('#!'#$!f%>!/6!72&%(+$!dg+!A'%'$!A'%'(.'().e
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/6!GCD!.'/)2!6&/0!$0$&1(+1!$)/+/0($.!(+!72&%(+$ !
E/.'!/6!'#$.$!(+5$.'0$+'.!>$&$!8(&$)'$8!(+'/!'#$!
6(+%+)(%*!.$)'/&!HbK !P/>$5$&:!(+!'/'%*!GCD(+>%&8!
.'/)2! Y@.'&(%:! h$&0%+,:! A>$8$+:! =$'#$&*%+8.:!
7+('$8!c(+18/0:!7+('$8!A'%'$.!8/0(+%'$8 !Y.!>$**!
(+5$.'0$+'.!>$&$!8(&$)'$8!'/!6(+%+)(%*!%)'(5('($. 

P/>$5$&:! '#$! )/&&$.3/+8(+1! /@'>%&8! GCD! '/!
$0$&1(+1!$)/+/0($.!1&$>!/+*,!N T!'(0$. !D'!.#/@*8!
<$!+/'$8!'#%'!0/.'!/6!$0$&1(+1!0%&2$'.!%&$!+/'!
'#$!&$)(3($+'.!/6!72&%(+(%+!(+5$.'0$+'.!$('#$& !Y)-
)/&8(+1!'/!%5%(*%<*$!(+6/&0%'(/+:!]] Ti!/6!/5$&%**!
GCD!/@'6*/>.!'/!$0$&1(+1!$)/+/0($.!6&/0!72&%(+$!
%&$!)/+)$+'&%'$8!(+!`@..(%!%+8!W/*%+8!_!'#$,!)/@*8!
<$! )/+.(8$&$8! %.! '#$! '&(11$&.! /6! 72&%(+(%+! GCD!
(+)&$%.$ !Y'!'#$!.%0$!'(0$:!(+!'#$!'/'%*!GCD!/@'-
>%&8!.'/)2!\,3&@.!1%(+$8!'#$!3&$8/0(+%+'!3/.(-
'(/+ ! S@*1%&(%:! `/0%+(%:! \-$)#! `$3@<*():! D+8(%:!
D.&%$*:!7YX:!"@&2$,!%+8!X1,3'!%&$!'#/.$!$0$&1-
(+1!$)/+/0($.!'#%'!8/!1$'!72&%(+(%+!(+5$.'0$+'. !
"#$.$! )/@+'&($.! #%5$! &$)$+'*,! 3$&6/&0$8! <$''$&!
(+! '#$! '$&0.!/6!$)/+/0()!.'%<(*(',!%+8!%!8$$3$&!
$)/+/0()!)//3$&%'(/+!>('#!72&%(+$:!'#%+!'#$!&$.'!
/6!$0$&1(+1!0%&2$'!$)/+/0($. 

D+5$.'(+1!(+'/!$0$&1(+1!$)/+/0,!#%.!'#$!%33%&-
$+'!3/.('(5$!8(66$&$+)$!6&/0!(+5$.'(+1!/6!72&%(+$!
(+!1$+$&%* !"#$.$!(+5$.'0$+'.!%&$!0/.'*,!8(&$)'$8!
'/&$%*!.$)'/&:!>#$&$!72&%(+(%+!$+'&$3&$+$@&.!&$%*(-$!
'#$(&!$)/+/0()!(+'$&$.'. !G(&.'!%+8!6/&$0/.'!'#(.!
(.!'#$!(+8@.'&(%*!3&/8@)'(/+:!+%0$*,:!0$'%**@&1,:!
0%)#(+$&,:!3$'&/)#$0()%*!(+8@.'&,:!6//8!(+8@.'&,:!
$') !A/:!72&%(+(%+!$+'&$3&$+$@&.!'&,!'/!(+'$1&%'$!
(+'/!1*/<%*!3&/8@)'(/+!+$'>/&2.!5(%!5$&'()%*!%+8!
#/&(-/+'%*!(+'$1&%'(/+ !D+!W/*%+8!'#$!<(1!1$.'!.#%&$!
/6!72&%(+(%+!(+5$.'0$+'.!(.!)/+)$+'&%'$8!(+!'&%8$!
%+8!&$3%(&. !P/>$5$&:!(+!'/'%*!GCD!/@'>%&8!.'/)2!
6&/0!72&%(+$!'#$!*%&1$.'!.#%&$!(.!8$5/'$8!'/!'#$!
6(+%+)(%*!.$)'/&!%+8!/3$&%'(/+.!>('#!&$%*!$.'%'$!%+8!
$+1(+$$&(+1 !j#(*$!('!.#/@*8!<$!0$+'(/+$8!'#%'!GCD!
(+5$.'0$+'.!6&/0!'#$.$!)/@+'&($.!'/!72&%(+$!%&$!
#%&8*,!)/03%&%<*$!>('#!'/'%*!GCD!(+!'#$!$)/+/0,!
V*$..!'#%+!Ii[ 

C@$! '/! '#$! 6%)'! '#%'!1&/>'#! &%'$.!/6!GCD! (+-
6*/>.! 6&/0!$0$&1(+1!$)/+/0($.!%&$!#(1#$&! '#%+!
'#/.$!/6!/@'6*/>.!'/!'#$0:!'#$!<%*%+)$!/6!GCD!%)-
)@0@*%'$8!(+6*/>.!%+8!/@'6*/>.!(+)&$%.$8!I^!'(0$.!
6&/0!I]]U!'/!J^IJ Y*'#/@1#!'#$!&/*$!/6!$0$&1(+1!
$)/+/0($.!(+!'&%+.!</@+8%&,!(+5$.'0$+'!%)'(5(',!
/6!72&%(+$!&$*%'(5$! *,8$)$*$&%'$8 !"#@.:!.#%&$!/6!
$0$&1(+1!$)/+/0($.?!GCD!(+!'/'%*!(+5$.'0$+'!.'/)2!
(+!72&%(+$!8$)*(+$8!6&/0!IUi!'/!IJi:!.#%&$!/6!
72&%(+(%+!GCD!'/!$0$&1(+1!0%&2$'!$)/+/0($.!(+!
'/'%*!/@'>%&8!(+5$.'0$+'!.'/)2!8$)&$%.$8!.(1+(6(-
)%+'*,! 6&/0!TIi!'/!Ni !"#(.!#%33$+$8!%1%(+.'!
'#$!<%)21&/@+8!/6! (+5$.'0$+'.?!1&/>'#! (+!%<./-
*@'$!'$&0. !"#$!6%)'!)/+'%(+.!%!+@0<$&!/6!#(88$+!
'#&$%'.!_!.@)#!)#%+1$.!/))@&&$8!.(0@*'%+$/@.*,!

>('#!)#%+1$.!(+!'#$!.$)'/&!.'&@)'@&$!/6!GCD !Y*/+1!
>('#! '#$! (+)&$%.(+1! &/*$! /6! %85%+)$8! $)/+/0($.!
(+!'#$!(+5$.'0$+'!%)'(5(',!/6!72&%(+$:!'#$(&!%''$+-
'(/+! (.!)@&&$+'*,! 6/)@.$8!/+! '#$! 6(+%+)(%*! .$)'/&!
%+8!72&%(+(%+!(+5$.'0$+'.!.#(6'$8!/66.#/&$ !D+!'#$!
6/&0$&!)%.$:!'#$!0%(+!&$%./+!/6!+/'!(+5$.'(+1!(+'/!
'#$!&$%*!$)/+/0,!>%.!'#$!8(66()@*',!.'%&'(+1!%!<@.(-
+$..!%+8!%!#(1#!*$5$*!/6!/3$&%'(/+%*!&(.2!%+8!*/>!
)/+6(8$+)$!(+!72&%(+(%+!$)/+/0,!6&/0!'#$!.(8$!/6!
6/&$(1+!(+5$.'/&.:!(+!'#$!*%''$&!)%.$!_!'#(.!./&'!/6!
(+5$.'0$+'!(.!%!'$.'%0$+'!/6!&$8@)(+1!)/+6(8$+)$!(+!
'#$!72&%(+(%+!$)/+/0,!6&/0!'#$!.(8$!/6!8/0$.'()!
$+'&$3&$+$@&. 

h(5$+! '#$.$! )(&)@0.'%+)$.:! /+$! )%+! 0%2$! %!
+@0<$&!/6!)/+)*@.(/+.!&$1%&8(+1!'#$!&/*$!/6!$0$&1-
(+1!$)/+/0($.!(+!72&%(+(%+!(+5$.'0$+'!%)'(5(', 

Conclusions. h(5$+! '#$! (+6/&0%'(/+! '#%'! (.!
%5%(*%<*$!(+!%!>(8$:!'#$!5/*@0$!/6!0@'@%*!(+5$.'-
0$+'! >('#! $0$&1(+1! $)/+/0($.! (+! )&$%.$8! .(1-
+(6()%+'*,!8@&(+1!I]]U;J^IJ:!>#(*$!'#$,!&$0%(+!<$!
(+1.@<.'%+'(%**,!*/>$&!'#%+!'#$!5/*@0$!/6!0@'@%*!
(+5$.'0$+'!>('#!/'#$&!3%&'+$&.!/6!72&%(+$ 

72&%(+$! )//3$&%'$.! '/! %! 1&$%'$&! $4'$+'! >('#!
'#/.$!$0$&1(+1!0%&2$'.!'#%'!%&$!*/)%'$8!&$*%'(5$*,!
)*/.$&!'/!(':!</'#!(+!'$&0.!/6!3#,.()%*!3&/4(0(',!%+8!
(+!'$&0.!/6!$4(.'(+1!%1&$$0$+'.!/+!$)/+/0()!)//3-
$&%'(/+:!/&!>$**;$.'%<*(.#$8!$)/+/0()!'($. !D+!'#$(&!
'@&+:!(+5$.'0$+'.!6&/0!72&%(+$!%&$!)/+)$+'&%'$8!
(+!)/@+'&($.!>#$&$!'#$!*$5$*!/6!$)/+/0()!&(.2!%+8!
@+)$&'%(+',!(.!&$*%'(5$*,!*/>$&:!/&!(+!'#$!)/@+'&($.!
X7_!0$0<$&.!/&!'#/.$!'#%'!#%5$!%!3$&.3$)'(5$!/6!
.@)#!%!0$0<$&.#(3 !"#$.$!6%)'/&.!/+*,!.@33/&'!'#$!
1$+$&%*!.@33/.('(/+.!/6!GCD!'#$/&($. 

`$.3$)'(5$!$0$&1(+1!0%&2$'.?!(+5$.'0$+'!.%&$!
)/+)$+'&%'$8!(+!'#$!6(+%+)(%*!.$)'/&:!>#(*$!72&%(+(-
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