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Abstract. The article deals with investment security as a critical factor of social and
economic development of the state, especially in the conditions of active opening of its own
economic space that is typical for Ukraine in particular.

It has been substantiated that investment security is not only the scope of investments to
meet the needs of the national economy, but also their capacity to provide economic development
by the means of the appropriate quality and structure of investment.

Through the prism of generic concepts such as “national security”, “economic security” and
“financial security” the author defines the essence and theory basis of the notion of investment
security.

It has been proved that creation of the system of holistic administration of investment
security demands the integration into a single whole such components as investment policy,
investment strategy and the organization of investment process, as well as the mechanism of
investment activity of economic entities on the condition of their synchronization with the national
policy, which under the influence of turbulence of internal and external environment also require
some corrections.

The author has established a close link of investment security with intellectual and
informational security, which are both vitally needed to provide the former under the current
conditions. Special attention is paid to the development of innovative financial instruments, for
example various forms of electronic money that are able to create obstacles for the formation of real
cost and the increase of investment potential.

The approaches and possibilities for the choice of administrative and market methods for the
regulation of the factors defining the investment security have been generalized. The principal
provisions, which the investment security should be based on with the aim to provide social and
economic development, have been distinguished.

Keywords: socio-economic development, investment resource, characteristic features of the
investment resource, investment security, conditions and factors of investment security.
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Anortanisi. PosrnsHyTo iHBecTHIiiHY Oe3rneKky SK BUpIMIaIbHUNA YHHHHUK COIIaIbHO-
EKOHOMIYHOTO PO3BUTKY KpaiHH, OCOOJIMBO B yMOBAaxX AaKTHBHOTO BIIKPHTTS HEIO BJIACHOTO
€KOHOMIYHOTO MPOCTOPY, 110 XapaKTEePHO, 30KpeMa, YKpaiHi.

OOrpyHTOBaHO, IO IHBECTHIiiHA Oe3nmeka — He JuIe o0cAr IHBECTHLIH a1 1moTped
HaIlIOHATBHOI €KOHOMIKHM, a 1 IXHS CIIPOMOKHICTh HUISXOM BIJMOBIIHOI SKOCTI Ta CTPYKTYpH
IHBECTYBaHHS 3a0€3MEYNUTH EKOHOMIYHUI PO3BUTOK.

Kpisp mpusmy pomoBUX NOHSITH «HAalllOHAJbHA O€3MeKa», «EKOHOMIYHAa Oe3meka» Ta
«hinaHcoBa Oe3meKa 3’sICOBAaHO CYTHICHO-TEOPETHYHI OCHOBH TOHSTTS IHBECTHIIIHHOT OE3MeKH.

JloBeneHO, 10 CTBOPEHHS CHUCTEMH IIUTICHOTO YNPABIIiHHS IHBECTHIIIHHOIO OE3MEeKOI0
BHMarae iHTETpyBaHHS B €JWHE IIiJIe TAKMX CKIIAJIOBUX, SIK IHBECTHUIlIHHA MOJITHKA, IHBECTHIIIIHA
CTpaTeris 1 oprasizailis iHBECTUIITHOTO MpOIleCy, MEXaHi3M IHBECTHIIMHOI AISUTBHOCTI Cy0’ €KTIB
TOCIIOJApIOBAHHS 32 YMOBH 1X CHHXPOHI3allii i3 3araJIbHOJACPKABHOIO MOITHKOO, IO ITiJ] BILTHBOM
TypOyJIEHTHOCTI BHYTPILIHBOTO 1 30BHIITHBOTO CEPEAOBUII TAKOXK NOTPEOYE KOPUTYBAHb.

BusiBneHo TicHui 3B’S30K 1HBECTHIIMHOI O€3MEKHU 3 IHTENEKTYyalbHOI Ta 1HPOpMAaIliiHOIO
0e3MeKo1o0, 0 B Cy4aCHUX YMOBAaX IMOCTA€ B HU3II CTpATETriYHUX yMOB ii 3a0e3nedenHsa. OcolOnauBy
yBary mpHIUIEHO PO3BUTKOBI IHHOBAIIMHUX ()iHAHCOBHX IHCTPYMEHTIB, 30KpeMa, pi3HHX (opm
CIIEKTPOHHUX TPOIICH, 10 3[aTHI CTBOPIOBATH MEpenIkoand (OpPMyBaHHIO pealbHOI BapTOCTI Ta
30UTBIICHHIO IHBECTHUI[ITHOTO MOTEHITIAITY.

VY3aranpHEHO MiAXOAW 1 MOXJIMBOCTI BUOOPY aaMIHICTpaTHUBHUX a00 PHUHKOBHX METOJIIB
perynoBaHHa (DaKTOpiB, IO BH3HAYAIOTh IHBECTHINHHY Oe3meky. Bu3HaueHi NPHUHIMIIOBI
MOJIOKEHHSX, Ha SIKUX TIOBHHHO I'PYHTYBATHCS TMOBHOIIIHHE BUKOHAHHS IHBECTHIIIHHOIO OE3MEeKOI0
CBO€1 pouti B 3a06e3MeUeHH1 COIialIbHO-€KOHOMIYHOTO PO3BHUTKY.

KurouoBi  cjoBa:  comianbHO-CKOHOMIYHHMM ~ PO3BUTOK, IHBECTHIIMHHMHA  pecypc,
XapaKTePUCTHKH IHBECTUIIITHOTO pecypcy, IHBECTHUIlIIHA Oe3neKa, yMOBH 1 (aKTOPH IHBECTUIIIITHOT
Oe3MeKH.

®opwmyi: 0; puc.: 0, Tadmn.: 0, 6i6m.: 23.
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YCJIOBHUA U DPAKTOPDI I/IHBECTHHHOHHOI?I BE3OITIACHOCTHU KAK
PELHAIOILUN ®AKTOP COLIMAJTIBHO-9KOHOMHNYECKOI'O PA3SBUTHUS:
TEOPETUKO-IIPAKTUYECKHUHN ACIHEKT

AHHoTamus. PaccMoTpeHa HWHBECTHIIMOHHAs O€30MACHOCTh KakK peraroimii  (haxTtop
COLMAIbHO-3KOHOMHYECKOTO Pa3BUTHS CTPAHbI, OCOOCHHO B YCJIIOBHUSX aKTHBHOTO OTKPBITHS €O
COOCTBEHHOTO  3KOHOMHYECKOTO TMPOCTPAHCTBA. AKIENTYeTCS BHHUMaHHE Ha  CIUHCTBE
KOJIMYECTBCHHBIX M Ka4eCTBEHHO-CTPYKTYPHBIX XapaKTePUCTUK HWHBECTHIIMOHHOTO pecypca.
OcoOcHHOE BHUMAaHHWE TMPHJCICHO  BBIACHCHHIO YCIOBUH W (AKTOPOB  JIOCTHIKCHHUS
MHBECTUIIMOHHOM Oe30omacHocTH. Onpee/ieHbl MPUHITUITHATIBHBIC TIOJI0KEHHS, Ha KOTOPBIX JIOJDKHO
0a3upoBaThCs BHITIOJHEHHUE HHBECTUIIMOHHOM 0€30MTaCHOCTHIO CBOCH POJIH.

KiioueBble cj0Ba: COIMAIbHO-O9KOHOMHYECKOE pa3BUTHE, WHBECTHUI[HOHHBIN pecypc,
XapaKTEPUCTHKU MHBECTUIIMOHHOTO pecypca, MHBECTUIIHOHHAS 0€30MaCHOCTh, YCIOBUS U (DaKTOPBI
MHBECTHIIMOHHON 0€30ITaCHOCTH.

®opwmyit: 0; puc.: 0; Tadu.: 0; 6ubm.: 23.

Introduction. The accumulation of investment resource is the fundamental basis of all
economic reforms. At the same time, the accumulation of such a resource should correspond not
only to the current state of functioning of the economic system, but also to the prospects for its
development and to be able to respond adequately to the dynamic changes in terms of development,
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since it is difficult to hope that the country will reach the level of the developed countries in the
conditions of a narrow reproduction of a social product.

At the same time, the provision of economic development and the growth of the welfare of
the population cannot be limited to a quantitative increase in investment. Equally important is the
problem of quality and harmonization of the structure of the investment resource. It is the unity of
quantitative and qualitative structural parties that outlines the investment security of the decisive
factor of economic security, which ensures independence, competitiveness and stability of the
national economy.

The urgency of achieving investment security in the unity of these parties is confirmed by
the progressive appearance of "financial bubbles”, which is considered by individual scholars as a
problem of the use of investment opportunities, which has sharply increased due to market
liberalization. Underestimation of market self-regulation of investments is put among the main
causes of such bubbles [1]. On the other hand, It is emphasized the formation of a new model of
economic development, including the financial system, characterized by a combination of market
mechanisms and active state regulation in all spheres of the economy, which, in particular, has
provided significant economic development in most countries of the Asia-Pacific region [2, c. 472].
Such ambiguity of assessments also determines the ambiguity of their impact on the organization of
investment management of the economy needs.

In Ukraine, the chosen by this country eurointegration progressive trajectory on the
background of the rapid globalization processes has led to the active opening of its economic space.
Along with the positive conditions for the modernization of the national social and economic
system, it simultaneously brought threats to national interests and opportunities for their protection.

In connection with the existing contradictions, it becomes important once again to turn to the
analysis of the conditions and factors of the investment security of the national economy to find the
most effective ways of realization the possibilities of its ensuring.

Analysis of research and statement of the problem. The issue of investment security is
the subject of scientific research by a large number of scholars, including O. Baranovskyi, 1.
Vlasova, V. Gorin, M. Dyba, O. Zhychor, V. Zymovets, M. Yermoshenko, A. Kachynskyi, O.
Korystin, T. Maiorova, V. Martynenko, A. Fomenko, O. Yurkevych and many others.

However, despite their significant contribution, the versatility and dynamism of this problem
objectively predetermine the existence of a number of unresolved problems, which requires the
continuation of their research. The purpose of the article is to reveal the theoretical foundations in
the investment provision of the needs of the national economy and to find out the conditions and
factors for achieving its investment security.

Research results. Recognizing the special role of investment security in ensuring economic
development, the priority for such a role is to clarify the essence of this concept theoretical basis.

At the same time, before continuing to search for an answer to this question, we will define
our position according to which investment security will be associated precisely with economic
development, which means "... qualitative changes in the economic system of society, which
provide a quantitative increase in its resource potential and qualitative improvement of the basic
elements of shaping structures”, considering economic growth as "an organic component of
economic development "[3].

Despite a certain self-sufficiency of investment security for economic development, at the
same time, in order to clarify the essence-theoretical basis of the concept of investment security,
there is a clear need to consider it through the prism of tribal concepts, namely, "national security",
"economic security" and "financial security”. Their ratio makes it possible to define the essence of
investment security more precisely, which is the primary basis for understanding the conditions and
factors of its provision. Certain integration of these concepts, which are not identical with the
essential content, based on their unique nature, and lies in the "security" plane, allows
distinguishing the aspects of their equal interaction for the achievement of economic development.

National security, in accordance with Article 1 of the Law of Ukraine "On the Fundamentals
of National Security of Ukraine", is defined as the protection of vital interests of a person and a
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citizen, a society and a state through which society’s development is ensured, timely detection,
prevention and neutralization of real and potential threats to national interests.

Economic security, as one of the defining elements of national security, is defined as the state of
the national economy, which makes it possible to maintain resilience to internal and external threats, to
ensure high competitiveness in the global economic environment and characterizes the ability of the
national economy to achieve sustainable and balanced growth "[4].

The notion of "financial security”, which is no less important for an understanding of investment
security, is interpreted as a universal category that reflects the security of socio-economic relations at all
levels and is revealed through the protection from the negative effects of the environment and the ability to
eliminate various threats or to adapt to existing conditions that are not reflected negatively on its activities
[5, p. 48].

Despite the pluralism of scientists in defining these concepts, it is not difficult to notice that their
essence is associated with the concepts of "ability" and "security”. In the etymological aspect, the concept
of ability is interpreted as “the possibility to commit something or the presence of conditions favorable to
something, circumstances that help for some reason, opportunity* [6, p. 399], and “protection”, based on
the term "protect” as "the defence or guard someone/something from attack, assault, blow, hostile action,
or to follow the inviolability of something, to do a lot for this, as well as from the term "protection " — the
action with the meaning defending or guarding, and also intercession or support™ [7, p.733].

Taking into account the interpretation of the concept of “security” as “a state, when someone or
something is not threaten by anything, is safety" [7, p.83], the definition of investment security as a
protection of interests in the field of investment reveals the nature of this phenomenon. In a more concrete
way, investment security is the protection of interests in the field of investment (increasing in production,
increasing its technical and technological level, preventing the moral and physical depreciation of fixed
assets), which is ensured by the creation of appropriate conditions for the formation of investment
resources and their efficient use [8].

By the term "capability", in our opinion, the essence of the content of the notion of security is
already reflected, namely, through its appointment by means of appropriate investment to ensure
economic growth, the realization of which, in its turn, provides for the creation of appropriate conditions
for the formation of investment resources and their effective use. So, there are grounds to see in the above
definitions the disclosure of both the nature and the essence of the concept of "investment security", which
in their unity is capable of forming an adequate scientific and theoretical basis for further defining the
ways to achieve that state, “when someone or something is not threatened ", that means safety.

It is worth noting here that due to the existence of a close connection between the concepts of
"ability" and "security” in the economic literature, it is quite natural to use the term "securability” as well.
For example, in the field of customs security, as one of the decisive factors in ensuring a favorable internal
economic stabilization of the country, the concept of "customs security” determines the ability of the
customs system, regardless of any external and internal threats, to ensure twenty-four hours a day an
effective achievement of the goals and tasks set by the state using existing infrastructure, personnel,
material and technical support [9]. The main objective of ensuring customs securability is to achieve the
required level of reliability of the customs system and ensure that the customs service performs its
functions. Naturally, the achievement of customs securability is related to the implementation of a number
of tasks and requires adequate mechanisms and indicators of evaluation [10], and those that characterize
investment security occupy a significant place among them.

These interpretations and approaches and, as was said above, investment security is not only
the volume of investments for the needs of the national economy, but their ability to ensure
economic development by means of appropriate quality and structure of investment, that brings us
closer to understanding the conditions and factors for ensuring investment security. At the same
time, in our opinion, in the methodological context, firstly, there can be no changes in the measure
and criteria for socio-economic development, which, according to A.Gritsenko, becomes the
reconstructive type [11, p. 48-52]. The latter combines development, which is aimed at: 1) solving
internal problems (introverted); 2) inclusion of the country into the environment (inclusive); 3)
restructuring the economy based on the latest achievements (innovative). Under these
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circumstances, the process of providing and developing specific investment security measures is
even more complicated and requires a comprehensive approach. Secondly, it is appropriate to
mention the importance of taking into account the evolutionary approach in describing the changes
taking place in the development process in relation to various institutions, which was paid attention
by the Nobel Prize winner F. Hayek. He compared them with the effect of evolution in nature, when
the worst, less viable forms are discarded in the process of historical advancement. In the course of
the evolution of society, more progressive economic, social and political orders are taken up and
developed, as a result of a kind of "evolutionary selection” [12, p. 54]. That is, the methodological
significance gets the use of the unity of complex and evolutionary approaches in the process of
achieving the goal of our study.

Under the complexity and uncertainty of the internal and external environment, the accumulation
of investment resource to ensure the expanded reproduction and modernization of the national economy
faces an extremely difficult obstacle — the separation of the financial sector both from expanded
reproduction and from the real economy in general. First of all, the nature of this phenomenon should be
sought, as S. Onyshko points out, in the loss of finance of its fundamental function. With the beginning of
the twenty-first century, it began to progress the trend towards the replacing the main function of finance
(the formation and distribution of cash flows) with another function — the production of fictitious value. As
a result, in today’s world, the growth rate of world finances is several times higher than the growth of the
real sector of the economy, and a significant part of the financial assets is filled with not economic, but
virtual fictitious value [13, p.190]. One of the consequences of this situation is the lack of capitalization of
the real sector of the Ukrainian economy, which forms significant restrictions for economic development.
Even in the conditions of the restoration of economic growth, which began in 2010, the positive dynamics
of industrial production was accompanied by a significantly lower GDP growth rate than gross fixed
capital accumulation. The political and economic crises further again negatively affected the volumes and
rates of investment activity, which significantly decreased in 2013-2014, and subsequently gained positive
trends with GDP growth that did not meet the development needs. Naturally, the state of investment
security should be characterized accordingly. Under such conditions, as noted by the scholars, “the
question of state interference in the economic system goes from the category of necessity to the category
of possibility", since the state is limited in its ability to regulate the economy [8].

Secondly, by analogy with the cause-effect links of dynamics reflected in the field of
financial relations with the help of the chain of "financial policy" — "financial system" — "financial
mechanism™ [13, p.190], the creation of an integral management system of investment security also
requires such integration of its components into a single whole. Here we can speak about such
components as investment policy, investment strategy and organization of the investment process,
the mechanism of investment activity of economic entities provided that these components are
synchronized with the national policy, which, in turn, requires adjustments under the influence of
turbulence both internal and external environments. In particular, the statement in the UN review on
the revision of the norms developed for the material economy against new models of digital
business may serve as a separate confirmation [14].

In general, in the modern environment the close relationship of investment security with
intellectual and information security appears in a number of strategic conditions for its providing. It
is also associated with the rapid development of innovative financial instruments, in particular,
various forms of electronic money, including cryptocurrency, recognized in the research of the
Cambridge University’s Center for Alternative Finance, "Global Comparative Analysis of
Cryptocurrency™ as its gradual transformation into the most important part of society and the
technological revolution [15]. Naturally, such processes cannot deal with the problems of providing
security, in particular, investment security.

This is important because the indicated financial innovation does not lead to the creation of
real value and to the increase of the investment potential. On the contrary, it can lead to the decrease
of the potential, because of the investment into cryptocurrency it can occur the fall of total
savings in monetary form as the basis of investment resources in conditions of uncertainty of its
status today. With the legalization of cryptocurrency in Ukraine, according to M. Savluk, slowing of
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investment processes is possible "... due to further weakening of state control over capital outflow
from Ukraine and complicating the mechanisms of transformation of savings into investments that
were formed within the traditional banking and financial markets” . The loss of interest from
income is added because cryptocurrency is not related to the commission, and such income is an
effective tool to stimulate savings as investment resource [16, p. 95]. In these circumstances, the
problem of the risks that accompany the development of the cryptocurrency market and therefore
complicate economic processes gets the special importance.

However, this does not mean that this tendency is constant. Many countries are looking for a legal
framework for determining the status of cryptocurrency and regulatory actions for its functioning and
potential. The Digital Agenda for Europe was adopted in 2010 and the implementation of it was scheduled
for 2020. It became the basis for the relevant national programs of digital society development for the EU
countries. Within this agenda, the EU has adopted the Digital Single Market strategy, with a planned
investment of EUR 300 billion for 7 years.

Certain steps in this direction are carried out by Ukraine, in particular concerning to the
development of the system of electronic payments. So, at the meeting of the Financial Stability
Board (August 2017), the need to develop and stimulate innovations for the national economy and
to search for a common position of financial market regulators of cryptocurrencies, taking into
account the decisions of key players of the world market, is recognized. A joint statement was made
by the NBU, the National Commission for Regulation of Financial Services Markets and the
National Commission on Securities and Stock Market on the Status of cryptocurrency in Ukraine
(November 2017). In the Complex Program of the National Bank of Ukraine, "Cashless Economy",
the extension of the non-cash payments sphere is determined as one of the priority directions of the
development of the financial market.

However, today the scientists argue that an increase of capitalization of the cryptocurrency
market does not lead to the growth of GDP, total amount of savings and does not create additional
investment potential, but can "cause redistribution of world savings due to the high volatility of
investments in cryptocurrency " [17, p. 36-37]. To the possible negatives on the scale of investment
processes and legalization of cryptography we can add the following influences on: the fiscal
system, the imbalance of the state budget, the growth of external debt, the parameters and
effectiveness of the banks, the decline in demand for the national currency, which will lead to the
loss of the opportunity to generate emission income as the main internal source of financial
resources of the country, etc. This is due to serious threats to the state interests, which are affecting
the interests of the whole society.

Therefore, the decision of the problem of investment security requires balanced actions from
the state. Thus, during the development of the new economy, it is noted that the increased attempts
to regulate the financial sector by state regulators often narrow down the possibilities for the active
introduction of self-regulation mechanisms for new information and network technologies [18]. On
the other hand, negatives that are inconsistent with economic growth can be minimized through the
introduction of state regulation for transactions in cryptocurrency markets, which will lead to a fall
in demand for it [19]. However, the consequences of the strict state regulation of a number of
processes, which led to the loss of key characteristics of their compliance with modern market
requirements and the expected positive results in stimulating economic development, are also
known in practice. Therefore, there is a question of the limits of state actions, which obviously must
be based and determined by the level of its security, and in our case, investment security, as an
extremely important part of it.

Today, there are official figures of the level of Ukraine’s investment security - indicators
and threshold values of indicators, which are provided by "Methodology of calculation the level of
economic security of Ukraine", approved by the Order of the Ministry of Economy of Ukraine
dated 02.03.2007 Ne 60 [20]. Such indicators are the ratio of investments in fixed assets to GDP,
(threshold value is not less than 25%), the ratio of net foreign direct investment (FDI) to GDP
growth (threshold value is at least 5-10%), the share of FDI in total investments (threshold value is
not less than 20 to 30%) [21], which determine the factors of investment security.
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Based on the understanding of safety as the conditions of existence of the subject, controlled
by it [22, p.11], and taking into account the possibility of choosing administrative or market
regulatory methods, we can name a number of countries in which the market mechanisms dominate;
at the same time, there are a number of countries with strong state regulation positions. It is obvious
that the main criterion, which is important to be guided, is their ability to lead to the achievement of
the goals set by each state in a specific period of its development. But it is equally obvious that none
of the countries is limited in its choice by a single type of methods and regulatory instruments, but
each country uses them in complex giving preference to some of them, thus forming certain
regularities.

In providing the investment security, a special role belongs to capital expenditures related to
the state’s investment in fixed assets and intangible assets in the formation of state stocks and
reserves. In contrast to current expenditures, which prevail today, capital expenditures determine
the budget of development, which, in its turn, is able to testify the level of investment security in the
country. The low level of financing of capital expenditures indicates the insignificant impact of the
budget on the accumulation of fixed capital in Ukraine. Under such conditions it is difficult to rely
on the investment activity of business entities and especially on foreign investments.

The main directions of the state’s activities regarding to providing of investment security
include: continuous improvement of the investment climate and the potential of the economic
system; improvement of legal procedures for the consolidation and protection of property rights,
licensed, patent and related rights; ensuring of stable convertibility and stability of the national
currency; ecological, social and patriotic motivation of investment activity of enterprises (firms)
and population; effective tax and customs regulation; ensuring openness of the investment process
(raising awareness of all subjects of the investment sphere). [23]. Their implementation will support
the proper level of investment security of the country and ensure its competitiveness.

Conclusions. The full realization of its role by the investment security in ensuring social and
economic development should be based on the following principles: 1) investment security should
become a separate object of state policy and regulation, and not only an integral part, even one of
the determinant of economic and national security of Ukraine. The key argument of such approach
lies in the dominant significance of investment security in order to ensure economic development as
the basis of the fullest satisfaction of the needs of society as a whole; 2) the implementation of the
main purpose of investment security through the appropriate investment, economic development
determines the fact that specific investment security measures are derivative and variable depending
on the real conditions; 3) it is necessary to create a system of the integral management for
investment security on the basis of its components integration into a single unit, namely: investment
policy, investment strategy and organization of the investment process, the mechanism of
investment activity of economic entities and their synchronization with the national policy; 4)
identification of existing and potential threats of the investment security should be based on
continuous monitoring carried out at all levels of the organization and management of the
investment sphere; 5) the problem of the correlation of state and market regulators, which continues
to be debatable today, should be solved only on the basis of interaction and realization of their
potential in order to reach the interests of all participants of the investment sphere and subjects of
investment relations, this is the guarantee of the further development of the state; 6) the priority of
the role of the state in the regulation of investment security can be justified, given the objectively
existing short-term balance of economic interests as a result of the influence of various factors and
the need to ensure their equilibrium in the long-term perspective due to the formation of a high level
of investment and economic security, by means of timely reaction and effective involvement of the
whole number of methods in all spheres of public life.
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