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Hucepraniiina poOoTa NPUCBAYEHA PO3KPUTTIO CYNEPEWIMBUX IHTEPECIB
YYACHHKIB IHBECTHUIIIHHOTO MPOIIECY Yepe3 THCTUTYIIIIHI BaXKeJ Yy CUCTEMI 3alTyUYeHHS
1HO3EMHUX 1HBECTHUILIH.

VY nucepranii KOMIUIEKCHO JOCIIPKEHO TEOPETUKO-METOAOJOrIUHI 3acajH,
IHCTUTYLIMHI MapaMeTpHu Ta MPUKIAIHI MEXaHI3MH JOCATHEHHS (P1HAHCOBOI Oe3MeKn
y TIpoleci 3adyyeHHs 1HO3eMHHUX 1HBecTHLI B VYkpaiHy. Iloka3zaHo, mo B ymMoBax
BOEHHOTO CTaHy, I100ajJbHUX TpaHcdopMalliil Ta 3pOCTaHHS MOJITUKO-EKOHOMIYHOT
HECTAOLIBbHOCTI, MUTAHHS (PIHAHCOBOI OE3MEKH y CHUCTEMI 3Ay4EHHS 1HO3EMHHUX
IHBECTHUIIIM € KPUTUYHO BAXXJIUBUM JUIS HANOBHEHHS BITYM3HSIHOI EKOHOMIKH
30BHIIIHIMUA (DIHAHCOBUMH pecypcaMH 3 OINOCEPEIKOBAHOK IUUII0 MIATPUMKH
30poitHux cun YkpaiHu, 30epexeHHs] YKpaiHChKOI JEp:KaBHOCTI 1 B MOJAAJIBUIOMY -
YCHIITHOT TOBOEHHOT BiA0OYIOBH.

KonkpeTn3zoBaHO BHU3HAUEHHS CUCTEMU 3aJy4YC€HHS 1HO3EMHHMX 1HBECTHIIIH, K
OpraHizoBaHOi (BIOPSAIKOBAHOT) CYKYITHOCT! YHHHHKIB, SIK1 T1IBUIIYIOTH HMOBIPHICTh
BCTAHOBJICHHSI JIOBTOCTPOKOBMX Ta B3a€EMOBHTIJHUX BIIHOCUH MIX JEpP>KaBOIO,
OpraHaMu MICIIEBOTO CAMOBPSIyBaHHs, BITYM3HIHIUMHE Cy0’ €KTaMU TOCTIOAAPIOBAHHSA,
HACEJICHHSM, 3 OJHOTO OOKY, Ta IHO3€MHUMHU 1HBECTOpPAMHU 3 1HILIOTO.

VYnockoHalleHe BU3HAYEHHSI CHCTEMHU 3aJIydyeHHsSI 1HO3€MHMX I1HBECTHUIIIM Ha
OCHOB1 ampoOOBaHOCTI Ta MOIIMPEHOCTI METOMIB Ta I1HCTPYMEHTIB OTPUMAaHHS
pecypciB  Bii 1HO3EMHHMX 1HBECTOPIB, SK I1HCTUTYIIOJI30BaHOi CYKyIHOCTI
anpoOOBaHMX METOMIB Ta I1HCTPYMEHTIB OTpPUMaHHS PECYpCiB BiJl 1HO3EMHHX

MapTHEPIB 3 METOIO JOCATHCHHS ITO3MBHHX CKOHOMIYHMX, COILIIBHUX Ta 1HIIHMX



edexTiB 111 cy0’€KTIB rOCIO/IapIOBaHHS KPaiHU-OTPUMYBada IUX PECypcCiB Ta CaMHX
1HO3eMHUX 1HBECTOPIB.

Bunineni Tta omucaHi rpynu YMHHUKIB, SKI (DOPMYIOTH CHCTEMY 3allydeHHS
1HO3eMHUX 1HBECTHIlIA, a caMe: TMOJITUYHI, BIMCHKOBI, EKOHOMIYHO-(h1HAHCORI,
IPaBOBi, MEHTAJIbHO-HAIIOHATBHI, 1HPOPMALIHO-TEXHOJOTIYHI Ta MPHUPOIHO-
pECypCHI.

KiacudikoBano BUMIpH COIiaJbHO-€KOHOMIYHOTO CEpEOBHUINA 3aTyUYCHHS
1HO3EMHUX 1HBECTHIIIH, a came: 10 00’ EKTUBHUX BUMIPiB BIIHECEHO BILTUB 1HO3EMHHX
iuBecTuiliii Ha BBII, piBeHb 3aliHATOCTI, TOBApOOOIT, piBEHb EKCIOPTY Ta IMIIOPTY,
BaJIFOTHUH KypC Ta piBeHb 1HOIIALIT, 00CST OIaTKOBUX HAIXOKEHb, /10 CYO’ EKTHBHHUX
BUMIpPIB - PO3BUTOK IIPAaBOBOIO PETYIIOBAaHHS, IHTErPAlll0 3aKOHOJABCTBA O
MDKHApPOJHUX HOPM, TpaHC(]ep TEXHOJIOT1H, HOy-Xay, IEPEIOBUX METOIB yIPaBIIHHS
Ta MAapKETHUHTY, BIUIMB TpPaHCHAI[IOHAJIbHMX KOMIAHIA Ha TMOJITHYHI MPOLECH,
KyJbTYpHUH OOMIH, 3MiHa PIBHA JOBIpU Ta IMCHUXOJIOTIYHOIO CTaHy BIJHOCHUH MIXK
1HBECTOpaMH Ta PEelUIliEHTaMU KOITIB. BcTaHoBIEHO, 1110 HAalOUIbIIUMK (aKTOpaMU
3aJly4eHHs] 1HO3€MHHX IHBECTHLIA Ta OOpPOTHOM 3a MOAATKOBE PE3UIEHTCTBO
1HBECTOPIB € HASBHICTh PECYPCIB y IOPUCIAUKIIIT Ta CIIPUATINBE IHCTUTYIIHHO-TIPABOBE
PEryJIIOBaHHS B LM IOPUCAMKIIL. Y MeXKax eMIIIPUYHOrO JOCTIIKEHHS BUSBJIEHO, IO
MPUYUHHO-HACTIIKOBUM 3B’ 430K MIXK 00CSTaMH 3aJIy4eHUX 1HBECTULINA Ta pPO3BUTKOM
IHCTUTYIIITHO-TIPABOBOTO  PETYJIIOBaHHA €  JIBOCTOPOHHIM: HE3HAuHI CyMH
KalliTAJIOBKJIAJIEHb  MOXYTh  3[1MCHIOBAaTHCS 1HO3EMHMMHM IHBECTOpaMU 1 B
MaJIOPO3BHHYTI €KOHOMIKH 3 HE3HAUHUM PIBHEM PO3BUTKY 1HCTHUTYIIHHO-IIPABOBOTO
PETYIIIOBAaHHS TOCTIOAAPCHKOI MISIIBHOCTI, MTPOTE€ BUPOOHUIITBO KIHIIEBUX MPOAYKTIB,
PO3BUTOK KamiTalo- Ta 1HTEIEKTYaJIOMICTKUX Tally3ed €KOHOMIKM HE MOXJIMBI 0e3
SIKICHOTO 3aKOHOJIaBCTBA, IHTETPOBAHOTO JI0 MIXKHAPOIHOTO IMPABOBOTO MOJIS.

BusiBieHO CTaTUCTHYHI 3QJIEKHOCTI MDK HampsiMOM, OOCSTOM, JIWHAMIiKOIO
1HO3€MHHUX 1HBECTULIM Ta MaKPOEKOHOMIYHUX TIOKA3HUKIB EKOHOMIKH YKpaiHu,
30KpeMa MIATBEPIKEHO, IO TEMI 3MIHM MPSIMUX 1HO3EMHHMX IHBECTHINHN B/3
VYkpainy(un) mae npsmuii 3B’s30k 13 Temnom BBII, ekcnoprom Ta immoproMm, 1

3BOPOTHIN 3B’SI30K 13 piBHeM 0e3po0itTsa. Kommanii i3 3HAYHOIO YaCTKOIO MPSIMHUX



1HO3eMHUX 1HBeCTUIIM (He MeHIIe 10% y cTaTyTHOMY KarmiTajl) CTAHOBISTH OJU3bKO
5% B1]1 BCiX KOMIIaHiii, 3apeecTpoBaHUX B YKpaiHi, mpote, moHaa 24% ycboro Kamitaty
B YKpaiHi 30CepeKeHO y IUX KOMITaHISX, Y TAKUX MIANPUEMCTBAX MPalleBIAIITOBAHO
noHay 20% ykpaiHCBKMX TPAIliBHUKIB 1 BOHH BHUPOOJAIOTH Onm3bko 35% momaHoi
BapTOCTI.

Habyno momanbimioro po3BUTKY PO3YMIHHSI MOHATTS (piHaHCOBa Oe3meka y
CHUCTEMI 3aJIy4eHHS 1HO3EMHHUX IHBECTHIIIN SIK piBHSA MIHIMI3aIlil B3aEMHHUX 3arpo3s i
BIAMOBIIHUX  BPA3IMBOCTEH 3 TMO3UIINA MOXIUBUX (DIHAHCOBUX BTpaT Yy
B3a€EMOBIJTHOCHHAX BITUU3HSHUX CYO’€KTIB TOCIONAPIOBaHHS, JEpXaBU, OpraHiB
MICIIEBOTO CaMOBPSIIyBaHHsI, HACEJICHHS, 3 OTHOTO OOKY, Ta 1HO3EMHHUX 1HBECTOPIB, 3
1HIIOTO, B MPOILIEC] peati3anli IHBECTUIINHUX MPOEKTIB.

BunineHo CyTHICHI  XapaKTEpUCTUKH  KIIOYOBUX  E€KOHOMIKO-TIPaBOBHX
IHCTPYMEHTIB PEryItoBaHHs PiBHS (PiHAHCOBOI OE3MEKU 1HBECTULIIMHUX BIJHOCHUH B
Cy4aCHUX YMOBaX €KOHOMIKH YKpaiHH, 30KpeMa TAKUX IHCTPYMEHTIB: KOPIOPATUBHUN
JIOTOBIp, KOHBEpPTHa IO3MKa, OIMIIOH, JIKBIAALINHI TpedepeHilii, 3aneBHEHHS Ta
KOMIIEHCAIlll, sIKI MOKJIMKaHI 3a(ikCyBaTH JOMOBJIEHOCTI Mik Oi3HEeC-IapTHEpaMH;
yOe3nmeunT BUKOPUCTAHHS KOIITIB HAa OAaHKIBCHKMX paxyHKax Ta aKTUBH Cy0’€KTa
rOCIOJIapIOBaHHs, 30€perTi JOKYMEHTH Ta 0a3u maHux. Ha OCHOBI KOMIIIEKCHOTO
aHai3y MPaBO3aCTOCYBaHHS IMX IHCTPYMEHTIB y KpaiHaX pPOMaHO-T€PMAaHCHKOI Ta
aHTJIIOCAKCOHCHKOI CHCTEM IpaBa PO3KPUTO €(PEKTUBHI MEXaHI3MH 1X BUKOPUCTAHHSI.
Hanani TeopeTuyHO OOTpYHTOBaHI MpPaKTUYHI PEKOMEHAAIlli MO0 MOKpaIlECHHS
HOPMAaTUBHO-TIPABOBOTO PETYIIOBAHHS IIUX IHCTUTYTIB B YKpaiHi.

[TormubneHo po3ymiHHsA KpuTepiiB (iHaHCOBOi Oe3meku 1HBECTOpa Yy
B3a€MOBIIHOCMHAX 3 BUKOHABYMM OpPraHOM KOMIIaHii, a came: KBamidikarii Ta
OCOOMCTUX SKOCTEW MEPCOHAy BUKOHABYOTO OpraHy (B T.4. pIBE€Hb JIOBIPH JI0 IIHOTO
opraHy, JOOpOCOBICHICTb Ta MOPSAHICTb OpPraHy); MOXIMWBOCTEH NPUTATHEHHS
BUKOHABUOT'O OPTaHy 10 BIAMOBIAAIBHOCTI; OCOOJMBOCTEH MPUIMHEHHS a00 3MIHU
BIJIHOCHH 13 BUKOHABYMM OPTaHOM.

VnockoHanene  BHU3HaueHHd ~ (iHaHCOBOI  Oe3meku  1HBecTopa Yy

B3a€EMOBIJTHOCHHAX 3 BUKOHABYMM OPTaHOM, IMiJl SKOI PO3YMIEThCS TaKWil PiBEHb



JOBIPJIMBUX, PO3YMHHUX Ta ONTUMAJILHO (P1IHAHCOBO 3aTPATHUX A1IOBUX BIAHOCHH, IIPU
SAKOMY 3aBIAKH KBamidikaiii Ta 0COOMCTUM SKOCTSM YJI€HIB BHKOHABYOIO OpraHy
JIOCSITal0ThCS BUCOKI (hJiHAHCOB1 MOKA3HUKH 1 MAKCUMAIBHUM yCITiX O13HECY 3a HasIBHUX
€KOHOMIYHHMX YMOB, 3a/I0BOJILHSIIOTHCS IHTEPECH KOMIIaHi1 Ta 1i BIaCHUKIB 1 IPU I[bOMY
30epira€TbCcsi HU3bKa WMOBIPHICTb BUHMKHEHHSI HEOOXIAHOCTI MPUTATHEHHS YJICHIB
BHKOHABYOTO OpPTaHy J0 BiAMOBIIaJbHOCTI @00 MPUIIMHEHHS CITIBIIPAIll 3 HUMH.

CucremMaTu30BaHO YUHHUKH O€3MEKH Cy0’€KTa roCoAapiOBaHHs y BIIHOCHHAX
3 TMEPCOHAJIOM 3 BHIUICHHSM TaKUX HaWBAKIIMBIIINX: OIOMATKYBAaHHS JTOXOIB
nepcoHainy; mrpadu 3a HeHalexkHe OGOPMIICHHS BIJHOCHH Ta JOJATKOBI BUTpATU
3aJIEKHO B1JI CITIOCOOY opraHizarlii BIJIHOCHH; MaifHOBA BiMTOBIIaJIbHICTh MPAIiBHUKIB,
G13uYHUX  OCIO-TIIIMPUEMIIIB, Ta Tir-cremiaiicTiB; (iHaAaHCOBA BIANOBIIAJIBHICTD,
OB s13aHa 13 3BUJILHEHHSAM 0COOM / MPUIIMHEHHSAM CIHIBIparli 3 0co0oro; (piHaHCOBa
BIIMOBIAABHICTh, TIOB’S3aHA 13  PO3TOJIOIIEHHAM O0CO00I0  KOH(I1IEHIIIHOT
iH(dopMallii; pU3MKH, TOB’SI3aHI 3 [IAMH IEPCOHAIY HAa KOPUCTh KOHKYPEHTIB.
JloTpUMYIOUYHCh PU3UK-OPIEHTOBAHOTO MIAXOAYy BHU3HAYEHO OMNTUMAJbHI (HopMH
oprasizauii BIZHOCHH 3 MEPCOHAJIIOM 4Yepe3 MPU3MY BUTPAT HA OpPraHI3allil0 TaKUX
BIJIHOCHH Ta WMOBIPHUX (PIHAHCOBUX PU3HKIB, SIKI BUHUKAIOTh B MPOIIECl 1ICHYBaHHS
IUX BIJHOCWH; BHCJIOBJICHI KOHIENTYyaJdbHI PEKOMEHJAIll II0A0 YIOCKOHAJICHHS
3aKOHOJIaBCTBA y BIJAMOBIIHIN cepi.

[IpoBeneHo TOPIBHSHHS Ta aHaji3 3apyOKHOTO 3aKOHOJABCTBA Ta JIOCBITY
YKJIQJI€HHS, BAKOHAHHSI OOMEXYIOUMX YroJl, MPUTATHEHHS /10 BIAMOBIAAIBHOCTI 32 1X
MOPYIICHHS; HAJAaHO HAyKOBO OOIPYHTOBaHI MPAKTUYHI pPEKOMEHAAIN 1040
IMITJIEMEHTAaIlli 0OMEXYIOUUX yTOJl Y BITUU3HSHE MTPABO, TOKPAIIICHHS B3aEMOBITHOCHH
MDK KOMIIAHIEIO Ta MpaliBHUKOM (TIr-CreniajiictToM) 3 METOK MiHIMi3allii 3arpo3
¢inaHCOBIH Oe3mneli cy0’ekTa rocrnoiaploBaHHS.

ApryMeHTOBaHO MOXJIMUBOCTI Ta AOUIIBHICTh METOIOJIOTTYHHUX TpaHCchOopMalliii
OLIIHIOBAaHHS PiBHS (DIHAHCOBOI O€3MeKu cy0’ €KTIB TOCIONAPIOBAHHS Y KOH(DIIKTHOMY
EKOHOMIYHOMY CEPEIIOBUIIl, 30KpeMa JI0 TaKUX apTyMEHTIB BiTHECEHA HEOOX1THICTh
3MIIMCHIOBATH OILIIHKY pIBHS (DiHAHCOBOI OE3MEKU HE TUIBKKM HAa OCHOB1 (piHAHCOBHX

MOKA3HMWKIB JISUTHHOCTI KOMIaHIi, a ¥ Ha MiJICTaBl XapaKTEPUCTUK MOOYJOBU Ta



JOKYMEHTAJIBHOTO O(OPMIIEHHSI BIIHOCMH 3 IHBECTOPAaMH, BHUKOHABYUM OPraHOM,
MEPCOHAJIOM, KOHTPareHTaMu Ta KOHTPOIIOIOYUMU 1 PETYASITOPHUMU OpTraHaMHU.

ApjantoBaHO anapar Teopii irop A0 CUTYyalliii BUOOPY JOTOBIPHUX 1HCTPYMEHTIB
1HBECTHUIIIMHUX BIJIHOCHH Y KOHTEKCTI «TUJIEMHU B’S3HS» 3 BpaXyBaHHAM MOKJIHMBOCTI
3armo0iraTy CUTYyaIii «3paam 3a JOMOMOTO0 BUOOPY MEBHOTO TUITY YTO.

VYnocKkoHaJeHO KOHIENTyaldbHI OCHOBH TpaHCchopMalii I1HCTUTYIIHHOTO
CepelloBHUIIA 3aTyYeHHs 1HO3EeMHHMX 1HBECTHIIN B YKpaiHy, 30KpeMa aKTyalli30BaHO
3HAYEHHSI MPABUJIBHOCTI, SKOCTI Ta CBOEYACHOCTI JOKYMEHTAIBHOTO O(GOPMIICHHS
BIJIHOCHH, TOB’S3aHUX 3 MarepialbHUMHU aKTHUBaMH, KOPIIOPATUBHOIO CTPYKTYPOIO,
(G1HAHCOBOIO 3BITHICTIO, OINOJATKYBAaHHSAM, PETYISITOPHUMHU Ta aHTUMOHOMOJILHUMU
MUTAHHSMU, 1HTEJIEKTyaJlbHOIO BJACHICTIO, CIOpamMH, IHAUBIAyAIbHUMH Ta
KOJIECKTUBHUMHU TPYJOBUMU CTOCYHKaMU. 3a3HAUYCHUMN T1AX1]1 JO3BOJISIE KOMILJIEKCHO Ta
00’€KTUBHO OLIIHUTH OI3HEC, HA OCHOBI II€1 OLIHKK NPUUHATH BUBAXEHE PILICHHS
IIOJI0 JOILIJIBHOCTI 3M1MCHEHHS 1HBECTHIIIN.

HaykoBa HOBH3HA pOOOTH TMOJSTae Yy BUPIMICHHI BAXKIUBOTO HAyKOBOTO
3aBlaHHs, IMO0 TMOJSIra€ B PO3KPHUTTI CYNEPEWIMBUX I1HTEPECIB yYACHHKIB
1HBECTHIIIITHOTO MIPOLIECY Uepe3 IHCTUTYIIHI BaXKel y CUCTEMI 3alTy4eHHSI IHO3EMHHX
1HBECTHIIII. YTOYHEHO Ta YAOCKOHAJEHO MOHSATIMHUHN amapar y cdepl (iHaHCOBOI

0€3MeKH y CUCTEMI 3aITy4YEeHHS IHO3EMHUX 1HBECTHULIINA B YKpaiHy.

Kniwuosi cnoea: dinancoBa Oesneka, (iHAHCOBI pecypcH, (HIHAHCOBHIA
MexaHi3M, (h1HaHCOBUM KOHQIIIKT, EKOHOMIYHE 3pOCTaHHs, 1HBECTYBaHHs, (DiHAHCOBA
CTIHKICTh, (piHaHCOBAa CTaOIBLHICTh, 1HO3EMHI 1HBECTHIIl, CHCTEMa 3aTy4YCHHS

1HBECTHIIIH, IHCTUTYL[IHHO-TIPABOBE PETYIIIOBAHHS.



ABSTRACT

Gumeniuk R.V. Financial Security in the System of Attracting Foreign
Investments to Ukraine. — Qualification Scientific Work in Manuscript Form.

Dissertation for the degree of Doctor of Philosophy in specialty 072 — Finance,
Banking, and Insurance. Ivan Franko National University of Lviv, Lviv, 2026.

The dissertation is devoted to disclosing the conflicting interests of investment
process participants through institutional levers in the system of attracting foreign
investments.

The dissertation comprehensively explores the theoretical and methodological
foundations, institutional parameters, and applied mechanisms for achieving financial
security in the process of attracting foreign investments to Ukraine. It demonstrates
that under martial law, global transformations, and growing politico-economic
instability, the issue of financial security in the system of attracting foreign investment
1s critically important for channeling external financial resources into the domestic
economy, with the indirect goal of supporting the Armed Forces of Ukraine, preserving
Ukrainian statehood, and, subsequently, enabling successful post-war reconstruction.

The concept of the system for attracting foreign investors is specified as an
organized (structured) set of factors that increase the probability of establishing long-
term and mutually beneficial relationships between the state, local authorities,
domestic business entities, and the population, on one side, and foreign investors, on
the other.

The study introduces an improved definition of the system for attracting foreign
investment, conceptualized as an institutionalized set of validated and widely applied
methods and instruments for mobilizing resources from foreign partners, with the
purpose of ensuring positive economic, social, and other outcomes for both the

business entities of the recipient country and the foreign investors.



The study identifies and describes groups of factors shaping the system of
attracting foreign investments, namely: political, military, economic-financial, legal,
mental-national, informational-technological, and natural-resource-related.

The dissertation classifies the dimensions of the socio-economic environment
for attracting foreign investments. Objective dimensions include the impact of foreign
investment on GDP, employment levels, trade turnover, export and import volumes,
exchange rates, inflation, and tax revenues. Subjective dimensions encompass the
development of legal regulation, harmonization of legislation with international
standards, technology and know-how transfers, adoption of advanced management and
marketing practices, the influence of transnational corporations on political processes,
cultural exchange, and changes in trust levels and the psychological climate in investor-
recipient relations. It is established that the primary factors in attracting foreign
investments and competing for investors tax residency are the availability of resources
in the jurisdiction and favorable institutional-legal regulation. Empirical research
shows a bidirectional causal relationship between the volume of attracted investments
and the development of institutional-legal regulation: modest investments may flow
into underdeveloped economies with weak regulatory frameworks, but production of
final goods and the development of capital- and knowledge-intensive industries require
quality legislation aligned with international legal standards.

Statistical correlations between the direction, volume and rate of foreign
investments and Ukraine's macroeconomic indicators have been identified. It is
confirmed that the rate of change in foreign direct investment to/from Ukraine is
directly related to GDP growth, exports, and imports, and inversely related to the
unemployment rate. Companies with a significant share of foreign direct investments
(at least 10% of their authorized capital) make up about 5% of all registered companies
in Ukraine but account for over 24% of all capital, employ more than 20% of Ukrainian
workers, and produce about 35% of value added.

The concept of financial security in the system of attracting foreign investments
is further developed as a level of minimizing mutual threats and vulnerabilities in terms

of potential financial losses in relationships between domestic business entities, the



state, local authorities, and the population on one side, and foreign investors on the
other, during the implementation of investment projects.

Key economic-legal instruments for regulating the level of financial security in
investment relations under current Ukrainian economic conditions are identified,
including: shareholders’ agreements, convertible loans, options, liquidation
preferences, warranties and indemnities. These instruments aim to formalize business
arrangements, safeguard financial resources in bank accounts, protect company assets,
and preserve documents and databases. Based on a comprehensive analysis of the
application of these instruments in countries with Romano-Germanic and Anglo-Saxon
legal systems, effective mechanisms for their use are disclosed. The dissertation
provides theoretically grounded practical recommendations for improving the legal
regulation of these instruments in Ukraine.

The understanding of investor financial security criteria in relations with a
company's executive body is deepened, particularly concerning: the qualifications and
personal qualities of the executive personnel (including the level of trust, integrity, and
fairness), the ability to hold the executive body accountable, and the procedures for
terminating or altering the relationship with the executive body.

An improved definition of financial security of the investor in relations with the
executive body is proposed: a level of trusting, reasonable, and financially optimal
business relations whereby, due to the qualifications and personal attributes of the
executive members, high financial performance and maximum business success are
achieved under existing economic conditions, the interests of the company and its
owners are satisfied, and the likelihood of needing to hold the executive body
accountable or terminate the relationship remains low.

Factors affecting the security of a business entity in relations with its personnel
are systematized, with emphasis on key aspects such as: income taxation, penalties for
improper relationship structuring, additional expenses based on the type of
employment arrangement, material liability of employees, individual entrepreneurs,
and gig specialists, financial liabilities linked to termination of cooperation, disclosure

of confidential information, and competitive risk from employee actions. Using a risk-



oriented approach, optimal forms of organizing employment relationships are defined,
considering organizational costs and potential financial risks, along with conceptual
legislative improvement recommendations.

The study compares and analyzes foreign legislation and practices related to the
conclusion and enforcement of restrictive covenants and liability for their violation.
Scientifically substantiated practical recommendations are given for implementing
restrictive agreements into Ukrainian law to enhance company-employee (also gig
specialists) relations and minimize threats to business financial security.

The dissertation substantiates the feasibility and necessity of methodological
transformations in assessing the level of financial security of business entities in a
conflict-driven economic environment. It is argued that financial security should be
evaluated not only based on financial indicators but also considering the structure and
documentation of relationships with investors, executive bodies, personnel,
contractors, and regulatory authorities.

The game theory apparatus is adapted to model the selection of contractual
instruments in investment relations using the “prisoner’s dilemma” framework,
accounting for the possibility of avoiding betrayal scenarios through appropriate
agreement types.

The conceptual foundations for transforming the institutional environment for
attracting foreign investments to Ukraine are refined, with emphasis on the accuracy,
quality, and timeliness of documenting matters related to tangible assets, corporate
structure, financial reporting, taxation, regulatory and antitrust issues, intellectual
property, disputes, and labor relations. This approach allows for comprehensive and
objective business evaluation, enabling informed investment decisions.

The scientific novelty of the work lies in solving an important scientific problem
— revealing the conflicting interests of investment process participants through
institutional levers in the system of attracting foreign investments. The conceptual and
terminological framework in the field of financial security in the context of attracting

foreign investments to Ukraine has been refined and improved.



Key words: financial security, financial resources, financial mechanism,
financial conflict, economic growth, investment process, financial resistance, financial
stability, foreign investment, investment attraction system, institutional and legal

regulation.
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