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The article deals with issues related to investment processes in Ukraine during the pandemic
and quarantine restrictions. It is determined that the state’s economy has been damaged,
which may entail a threat to socio-political stability. That is why there is a need to adjust
national and international investment policies to address the negative effects of the COVID-
19 pandemic. Investment processes play a very important role, they should be reflected in
nationwide support programs and packages of measures to enhance investment activity
and reduce social tension. It was revealed that all modern sectors of the economy are in
dire need of investment resources. Therefore, to ensure a way out of the crisis and economic
growth, the main issues are to determine the directions for intensifying investment activity.
The authors who study investments quite clearly highlight the problems of risks associated
with the pandemic, but, despite the relevance of their statements, the studies do not
highlight the close connection between monetary policy at this stage and the issues of
intensifying investment processes. The article defines the role of monetary regulation
during the crisis and its impact on attracting domestic and foreign investment. A serious
problem is the risks of information and associated with threats of a military-political
nature - these are additional negative factors that affect the behavior of investors and lead
to the withdrawal of capital from the country. The National Bank pursues a regulatory
monetary policy aimed at restoring the economy in specific inflationary conditions in
order to maintain financial stability, and its role cannot be overestimated. Therefore, an
important anti-crisis measure is the formation and maintenance of a stable macro- and
microeconomic environment, the formation of a new political culture, the search for
comprehensive solutions of an economic, humanitarian, social nature; professional
identification and prompt response to investment risks to attract potential investors.
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Introduction and problem statement

The pandemic and the introduction of
quarantine restrictions have become a test and a kind
of unexpected test for all actors in the socio-economic
sphere of the country, showing their most vulnerable
places. This large-scale challenge, which does not
concern either military action in the country or
natural and climatic events, has had catastrophic
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consequences, especially for the state’s economy.
Economic problems have posed a threat to socio-
political stability. That is why there is a need to
adjust national and international investment policies
to address the negative effects of the COVID-19
pandemic. Their transformation can play a very
important role, complementing national support
programs and packages of measures aimed at
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intensifying investment activities and reducing social
tensions.

What this means for investment policy: first,
support for industries that directly contribute to the
fight against the epidemic. Secondly, the
administrative support of companies in their financial
and economic activities, which will ensure their
liquidity, stability of supply, will provide businesses
with incentives to maintain employment. The
importance of implementing systematic measures of
national response to investment processes in such a
difficult period is difficult to overestimate. That is
why today the problem of investment risks is
especially acute for the domestic economy.

The economic situation creates both
fluctuations in the national currency, the closure of
a number of small and medium-sized enterprises,
reduced purchasing power of the population and the
instability of fiscal services and inefficient response
of public administration. These factors negatively
affect the national economy in general and the
investment processes of the country in particular.
Therefore, the emergence of a number of investment
risks associated with quarantine restrictions raises
the question of their timely detection and study. This
will help not only to influence their possible
elimination or reduction, but also to improve the
investment situation.

Analysis and research of publications

The issue of investment inflows during the
spread of coronavirus restrictions is widely discussed
in scientific periodicals. Leading experts in the field
of investment and experts, government officials at
all levels, as well as scholars in the fields of
economics, finance, sociology and political science
publish their views and research. Kuzmenko O.V.,
Leonov S.V., Kashcha M.O., Ustenk O. highlight
the issues of financial and economic determinants
of the regions of Ukraine on the level of vulnerability
to quarantine restrictions. Research by
Hrytsenko L.L., Markevic K.L., and
Tkachenko M.S. indicate the role of state investment
policy in the realization of national economic
interests of Ukraine. In the works of Amelin A.,
Berlyak G.V., Bukovets V., Vasylenko M.D.,
Demyanchuk M.A., Dolbneva D.V., Zhuravel O.V.,
Magnushevskaya T.M., Kovalenko Yu.M.,
Novikov V.P., Rachuk V.O., Slatvinskaya V.M.,
Lavryk Ya., Melnyk K.E., Monina D., Yatsenko G.
the problems of risks connected with pandemic, and
a number of authors point to the formation of specific
investment risks that have arisen during this period.

However, it should be noted that the authors,
despite the relevance of their claims, do not cite

specific factors that are closely related to monetary
policy at this stage and the intensification of
investment processes. Therefore, it is necessary to
determine the role of monetary regulation during
the crisis and its impact on attracting domestic and
foreign investment.

The purpose of the article

Research of the state and trends of the impact
of quarantine restrictions on investment activities,
in particular, identification of macroeconomic factors
in the formation of the investment environment and
prospects for reducing investment risks to promote
the intensification of the investment process.

Presenting main material

Already in 2020, scientists began to analyze
and predict the consequences of COVID-19. Among
them the most significant were: “falling stock indexes;
significant reduction of oil prices and slowdown in
the development of the metals market; reduction of
production” [1]. Analysis of the activities of individual
industries showed a decline in revenues of airlines
and maritime transport. The trade and entertainment
and tourism industries suffered great losses. In
general, economists’ forecasts were pessimistic:
“decline in economic growth in the world economy
(from 2.5% to 0.6%)”. In addition, at the level of
the world economy, there were speculations that “in
2020 the situation will be close to recession, the loss
of the world economy could reach $ 2.7 trillion”
[1]. But already in June 2020, the International
Monetary Fund predicted a decline in the world
economy in 2020 to 4.9% from 3%, ic the coronavirus
pandemic had a more negative impact on the
economy than predicted [2].

For the Ukrainian economy, the problems
caused by the consequences of COVID-19 have been
combined with political instability, which is
particularly dangerous and, of course, affects the
financial and economic situation. The vulnerability
of regions to the crisis is different and is the result of
a combination of financial, economic, environmental
and social factors. They have accumulated over a
long period of time and formed so-called
“retrospective portraits of the region”s vulnerability
to COVID-19” for each region [3].

Today “the main indicators of socio-economic
development are changes in gross domestic product,
budget, unemployment and inflation” [4]. Ukraine’s
economy suffered the biggest losses from the
introduction of the lockdown in the second quarter
of 2020. Overall, year-over-year statistics show that
GDP fell by 4% [5]. But the sharp decline in the
Ukrainian economy since the second quarter of 2021
has changed to gradual growth. A review of the main

Investment processes in Ukraine under the influence of quarantine restrictions
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macroeconomic indicators for January-September
2021 shows that in actual prices for January-
September 2021, GDP amounted to UAH 1,169.4
billion, compared to UAH 874.6 billion. for the same
period last year [5].

If we turn to the situation in the investment
market, capital investment in January-September
2021 in actual prices amounted to UAH 191.1 billion,
which is UAH 27.3 billion more than in the same
period of 2020. (191.1 - 163.8). However, if in 2019
they amounted to UAH 624.0 billion, such growth
rates are weak enough for real positive changes [5].
The economy in the third quarter of 2021 failed to
make up for the loss of quarantine restrictions of the
previous year. Even considering the fact that
Ukraine’s agro-industrial complex is half of domestic
exports and constantly shows positive dynamics,
against the background of rapidly rising prices for
energy resources and fertilizers, only economic and
land reforms that will increase farmers’ incomes will
be a real investment factor for investment. , not hope
for a great harvest.

It is important to note that a serious problem
is the threat of informational nature, as additional
investment risks, which result in sensory volatility of
assets. This negatively affects the behavior of investors
and leads to the withdrawal of capital from the
country. And, despite the statements of the
Government representatives that in Ukraine the real
macro threats to exchange rate fluctuations and
further inflation are insignificant, today the National
Bank is making significant efforts and funds to
maintain financial stability. Therefore, among the
important anti-crisis measures to accelerate the
overcoming of the negative consequences of

quarantine restrictions is the formation and
maintenance of a stable macroeconomic
environment.

An important role of the National Bank of
Ukraine is the sustainable recovery of the economy,
as monetary policy is a factor in macroeconomic
stabilization and optimal cooperation of all sectors
of the economy.

The supportive nature of the NBU’s regulatory
function can be seen from the analysis of quantitative
indicators of monetary policy for 2020—2021, which
are derivatives of this policy (Table 1) [6]. The
monetary base, as the main indicator of the financing
base, increased in January 2021 compared to January
2020 by UAH 142,929 million. Cash and deposits
decreased from UAH 121,124 million. in January
2020 to UAH 97,254 million. in January 2021, ie by
UAH 23,870 million, which indicates an increase in
crisis phenomena. This period is characterized by
an increase in assets due to increased lending and
operations with government securities - certificates
of deposit of the NBU and Domestic government
bonds.

In 2021, the banking sector received a
maximum profit of UAH 77.5 billion. This was
facilitated by the rapid growth of net income (interest
and commissions). But we should also point out the
regulatory role of the NBU — it is low contributions
to reserves. After all, the return on capital in 2021 is
35%, when in 2020 - 19%, ie growth almost doubled
[6].

This result was facilitated by the active increase
in operations and low deposit rates, which provided
banks with record profits.

However, the positive aspects of the 2021

Analysis of monetary policy indicators of the NBU

Indexes
NBU discount rate, rates on . .
an annualized basis, % including
2 Monetary base, UAH million
loans granted through a loans
2020 | 2021 | absolute tender overnight
January January |deviations| 2020 | 2021 | absolute | 2020 | 2021 | absolute 2020 2021 | absolute
January|January |deviations|January | January | deviations | January | January |deviations
11,0 6 =5 13,5 6 =7,5 15,5 7 8,5 469 758 | 612 687 | 142 929
including
Assets, UAH million
. . Shares and other forms
Cash and deposits Securities other than shares Loans LT .
participation in capital
absolute
2020 | 2021 | absolute | 2020 2021 absolute | 2020 2021 | absolute | 2020 | 2021 deviafi
.. .. . . eviatio
January [January|deviations| January | January [(deviations|January| January |deviations|January|January ns
121124 [ 97254 | -23870 [ 871792 | 1018499 | 146 707 | 54297 | 109909 | 55612 325 325 0
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statistics do not allow us to say that on the way to
economic growth, the country will not face the risks
associated with threats of a military-political nature.
And this requires the government and the leadership
of leading regional structures to form a new political
culture, to find comprehensive solutions of economic,
humanitarian and social nature. The National Bank
of Ukraine should play a rather important role in
these processes. It is its regulatory role that is the
driving force of economic growth and development,
which will serve as an incentive to find and develop
sources of investment financing. To confirm this,
we turn to the review of macroeconomic indicators.
At the beginning of 2020, the country showed relative
stability. Inflation slowed to 1.7% in May and
remained below the NBU target range. This has
allowed the regulator to significantly ease monetary
policy — the discount rate has fallen by 7.5 percentage
points to 6% since the beginning of the year. Figure
1 shows that the discount rate of the NBU in the
base period — July 2020 was 6%. [6]. At the beginning
of 2021, the NBU continued to pursue a stimulating
monetary policy aimed at economic recovery in the
face of moderate inflation. This contributed to the
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reduction of investment resources and the rapid
recovery of demand for them. There was a unique
situation for Ukraine, which led to the formation of
a favorable institutional environment aimed at
stimulating investment activity.

The NBU’s actions on the discount rate were
aimed at taking into account both pro-inflationary
measures and changes in the economy in relation to
investment needs for economic recovery. But with
rising inflationary risks associated with the resumption
of rising energy prices and uncertainty about the
extent and timing of rising social problems, the
discount rate has started to rise again. Accordingly,
this affected the cost of credit resources, and other
sources of financing are not stimulated or do not
exist at all. The trend of increasing the discount rate
continued and in January 2022 reached 10% (Fig. 2)
[6].

In addition, in the future, due to military and
political instability, there may be, in addition to
quarantine restrictions, risks of another nature that
have not yet been identified or expected, and this
will lead to appropriate action by the regulator.
Therefore, in such conditions, it is extremely
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Fig. 1. Dynamics of the NBU discount rate [6]

Discount rate (%)

-

2021 from 23.07 2021 from10.09

2021 from22.10

2021 from10.12 2022 from21.01

Fig. 2. Discount rate for July 2021 — January 2022 [6]
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important to quickly develop measures to stimulate
investment activity.

A number of experts ask questions: — Is it
possible to attract real investment in such conditions?

Now, against the background of the recovery
of the world economy, even under unpredictable
conditions in the economy, Ukraine must have a
real chance to attract investment for economic
development.

If we turn to the experience of some countries
that have positive results in overcoming the effects
of the pandemic, it should be noted the following:

— support of enterprises, which is related to
the stimulation of production expansion and
reorientation of activities towards equipment and
medical facilities, with subsidies for fixed assets, etc.;

— special financing programs are developed;

— measures to reduce excise tax rates for a
number of important resources are being worked out;

— issues of professional development of
specialists working remotely are solved;

— “The National Development and Reform
Commission and the Ministry of Commerce of China
will review the list of industries in which the duty on
equipment for self-use equipment imported for
projects involving foreign investment will be abolished
under the investment quota” [7] and others.

Conclusions

The situation with the pandemic has posed a
global problem to the world economy - the urgent
search for new approaches to comprehensive
solutions to internal and external functioning of the
economy against the background of social,
humanitarian crisis and exacerbation of
contradictions in modern society. Therefore, in order
to achieve significant results in overcoming the crisis
related to quarantine restrictions and the outflow of
investment, bold innovative steps should be taken,
economic policy should be formulated taking into
account not only socially significant but also
politically influential goals. This requires economic
resources and a strong economy. The problems of
financing the economy and attracting investment are
directly related to the formation of a new strategy of
the government and all branches of government,
which will give impetus to the emergence of simplified
and effective measures aimed at gaining investor
confidence. The investment climate of the state
cannot be improved by decrees and orders that will
not be supported by the legal framework and
guarantees of the state. It is necessary to take into
account the uniqueness of the situation in Ukraine
and conduct:

— balanced micro- and microeconomic policy

of the state, which will take into account the
challenges of this period, will increase the credit
ratings of the state, the pace of industrial development
and activate domestic and foreign investors on
mutually beneficial terms;

— adhere to the institutional independence of
the National Bank of Ukraine in making decisions
of a monetary nature, its prompt response to the
situation in the banking system. This creates
conditions for stimulating production - the main lever
of economic growth;

— professionally and timely identify investment
risks and respond to them promptly to attract
potential investors who will be willing to work only
in predictable stable conditions.
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IHBECTULIHI MPOLIECH B YKPAIHI ITIJI BILINBOM
KAPAHTUHHUX OBMEXEHD

Xydomaxa M.A., Axcoonosa JI.O.

B cmammi pozensmymi numanns, nog’azaui 3 ineecmuyii-
Humu npoyecamu 8 Ykpaini 6 nepiod nandemii i KapaHMuHHUX 06-
MmediceHb. Buznauero, wjo exonomiyi depicagu HaneceHo wkoou, aKa
MOJce CHPUMUHUMU 3a2po3u 0451 COUIanbHO-NoAIMU4HOI cmabinb-
Hocmi. Came momy iCHye HaeanbHa HeoOXiOHICMb KOPUSYB8AHHS HA-
YIOHANBHOT Ma MINCHAPOOHOI IHBeCMUYIIHOI NOAIMUKU 05l YCYHeH-
Hs1 HeeamueHux Hacaiokie nandemii COVID-19. Ineecmuuyitini npo-
yecu maroms dyxce 8axciuge 3Ha4eHHsl, 6OHU NOBUHHI 6ymu 8i006-
Dpadiceni 6 3a2anbHO0EPICABHUX NPOPAMAxX RIOMPUMKU ma nake-
max 3axo0ie 015 akmueizayii ineecmuyiuHoi OisAbHOCII | 3HUNCEH -
Hs couianbHoi Hanpyeu. Buseneno, wo yci cyuachi eanysi ekoHomiku
Ykpainu eiduysarome eocmpy nompeby 6 ineecmuyitinux pecypcax.
Tomy 0ns 3ab6e3nevenns euxody 3 Kpusu ma eKOHOMIYHO20 3pOC-
MAHHS 20A08HUMU NUMAHHAMYU € BU3HAYEHHS HANPAMI6 AKMuei-
3ayii ineecmuyiinoi disnvHocmi. Asmopu, ki docaioxicyroms iHeec-
muuii, docums 4imKo UC8IMAIOIMb NPOOAEMU PUUKIB, SKi N0 -
3aHi 3 naHOeMi€Elo, aie He 38aJXNcar4i Ha aKMyanbHicme ix cmeepo-
JICeHb, 8 00CAIONCEHHSX HEMAE BUCBIMACHHS MICHO20 38 3K) MOHe-
mapHoi noaimuku Ha 0aHomy emani i NUMAaHe aKkmusizauii iHeec-
muuyiiHux npoyecie. B cmammi uznauene 3HaueHHs epouiogo-Kpe-
JUMHO20 Pe2yato8aHHs @ nepiod Kpu3u i ioeo 8naue Ha 3any4eHHs
eimyusHaHux i 3apybixncrux ineecmuyii. Cepiio3Hol npobaemoro €
iHGhopmauitini pusuku ma noe A3ati 3 3a2po3amu 60€HHO-NOAIMUHY -
HO20 Xapakmepy — ye 000amK08i HecamueHi pakmopu, sKi enau-
8alomb Ha N0BediHKY IHBeCMOpI6 [ NPU3800sMb 00 GUBCOeHHS Kan-
imany 3 kpainu. Hayionarehuii 6ank 30ilicHioe peeyarorouy mMoHe-
MapHy nOAIMUKY, CHPAMOBAHY HA 8IOH0BACHHS eKOHOMIKU 8 KOHK-
PpemHux iHpaayiiHux ymosax oas niompumanus inancosoi cma-
binbHOCI i 1l020 3HAYEHHS 8ANCKO hepeoyinumu. Tomy eaxcausum
AHMUKPU308UM 3aX000M € POPMY8anHs i 3a0e3neuerHs Cmitikoeo
MaKpo- i MIKPOeKOHOMIMH020 cepedosulya, (opmye8anHs HO8oi noai-
MUYHOI KyAbmypu, NOUWLYKY KOMNAEKCHUX DilleHb eKOHOMI4YH020,
2YMAHIMAapHo20, COUianbHo2o xapakmepy; ghaxoee useaeHHs i one-
pamueHe peazy8aHHs HA IHGeCMUYIUHI pu3uKu 045 3a4y4eHHs No-
menyitiHux ineecmopie.

Kmouosi cioBa: iHBecTMIliiiHA AisUIbHICTh, KapaHTUHHI
00MeXeHHsI, iHBeCTMIliifHA TOJIiTUKA, IHBECTMIiHI PU3UKH,
00J1ikoBa cTaBKa, MOHETapHA MOJITUKA, TOKa3HUKU TPOIIIOBO-
KPEIUTHOI TTOJTITUKY.

MHBECTUIIMOHHBIE ITPOIECCHI B YKPAUHE 11O/
BJIMAHUEM KAPAHTHUHHBIX OTPAHUYEHUU

Xydomaxa M.A., Axcenosa JI.O.

B cmamve paccmompennvi 6onpocei, ceazannvie ¢ uneecmu-
YUOHHbIMU Npoyeccamu 6 Ykpaure 6 nepuod nanoemuu u Kapau-
muHHbIX oepanuyerui. Onpedesero, ¥mo 3KOHOMUKe 2ocydapcmea
HaHecen yuepd, Komopbulili Modcem noeaeus 3a coboll yepo3vl 0as
coyuanbHo-noaumu4eckol cmabuavhocmu. Mmenno nosmomy cy-
wecmeyem HeobXo0UMOCHb 8 KOPPeKmuposKe HAUUOHAALHOU U Mec-
OYHapOOHOU UHBECMUYUOHHOL NOAUMUKU 05 YCIMPAHEHUs! Heeamue-
Hbix nocaedcmeuii nandemuu COVID-19. Hueecmuyuontvie npo-
Yeccol Ueparom o4eHb 8ajlNCHYI0 POAb, OHU 00ANCHbL Obimb ompadice-
Hbl 8 00Ue20cy0apcmeeHHbIX NPOSPAMMAX NO00epICKU U naKkemax
mep no aKkmueu3ayuu UH8eCMUYUOHHOU 0essMeAbHOCMU U CHUMICe-
HUIO COUUAanbHO20 HanpsaiceHus. Boisieaieno, umo ece cospementole
ompacau IKOHOMUKYU UCHbIMbIBAIOM 0CHPYI0 NOMPeOHOCMb 8 UHEe-
cmuyuonnbix pecypcax. Ilosmomy das obecneuenus evixoda u3 Kpu-
3UCa U IKOHOMUHECKO020 POCIA 2AAGHbIMU BONPOCAMU eCMb onpede-
JeHue HanpagaeHutl aKMueU3auUY UHEeCMUYUOHHOU 0esimeabHOC-
mu. Aémopul, ucciedyrouue uHeecmuyuu, 00CMamo4Ho 4emko oc-
6ewjalom npooaemMvl PUCK08, CEsI3aAHHbIX ¢ naHOemuell, HO, HeCMOm-
DA HA AKMYAAbHOCMb UX YMBEPIHCOeHUIl, 8 UCCAe08AHUAX HEem OC-
BeUeHUSI MECHOU C8:3U MOHeMApPHOU NOAUMUKYU HA OAHHOM dmane
U 60NPOCO8 AKMUBU3AYUYU UHBECIMULUOHHBIX npoyeccos. B cmamobe
onpedeneHa poab 0eHeNCHO-KPeOUmHO20 pe2yaupo8aHus 6 nepuoo
KpU3uca u e2o ausiHue Ha npugaeyeHue ome1ecmeeHHovlX U 3apy-
beaxncubix uneecmuyuil. Cepoe3Holl npo6aemMoll A6AIOMCS PUCKU UH-
dopmayuoHHble U CEA3AHHbIE C YePO3AMU B0CHHO-NOAUMUHECKO2O
xapakmepa — 3mo 00NOAHUMENbHble He2amugHble paKmopbl, 6Aus-
oujue Ha nogederue UHGECMOPO8 U NPUBoOsUUe K 6bl600y Kanu-
mana u3 cmpansl. Hayuonanvnoitli 6ank npoeooum peyaupyouyro
MOHEMApHY0 NOAUMUKY, HANPABACHHYIO HA 80CCMAHOBACHUE IKO-
HOMUKU 8 KOHKPEMHbIX UHPDAAYUOHHBIX YCA08USX 0451 no0depica-
HUsi PUHAHCOBOLE CMAOUABHOCMU, U €20 POAb MPYOHO NEPEOUEHUMb.
Tlosmomy eaxcroli aumukpusucHou mepotl seasemcsi hopmuposa-
Hue u obecneyeHue ycmouuugou Makpo- U MUKPOIKOHOMUHECKOU
cpedbl, hopmuposanue HOBOU NOAUMUYECKOU KYAbMYPbl, NOUCK KOM-
NACKCHBIX PelleHUll IKOHOMUYECK020, 2YMAHUMAPHO20, COYUANbHO-
20 xapakmepa, npogeccuoHanbHoe 8blaeaeHUe U ONepamugHoe pea-
2UpPOBAHUE HA UHBECMUUUOHHbIE PUCKU 0151 NPUBACHEHUS NOMEHYU -
ANbHBIX UHBECMOPO8.

KatoueBbie ciioBa: MHBECTUIIMOHHAS JCATCJIBHOCTD,
KapaHTUHHBIC OTpaHWYC€HUA, MHBCCTULIMOHHAaA ITOJIUTUKA,
MHBECTULIMOHHBIE PpUCKHU, YYC€THasd CTaBKa, MOHE€TapHas
TTOJIMTUKA, ITOKa3aTeJIn Z[CHC)KHO-KpCZ[MTHOﬁ TTOJIUTUKH.
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The article deals with issues related to investment processes
in Ukraine during the pandemic and quarantine restrictions. It is
determined that the state’s economy has been damaged, which may
entail a threat to socio-political stability. That is why there is a need
to adjust national and international investment policies to address
the negative effects of the COVID- 19 pandemic. Investment processes
play a very important role, they should be reflected in nationwide
support programs and packages of measures to enhance investment
activity and reduce social tension. It was revealed that all modern
sectors of the economy are in dire need of investment resources.
Therefore, to ensure a way out of the crisis and economic growth,
the main issues are to determine the directions for intensifying
investment activity. The authors who study investments quite clearly
highlight the problems of risks associated with the pandemic, but,
despite the relevance of their statements, the studies do not highlight
the close connection between monetary policy at this stage and the
issues of intensifying investment processes. The article defines the
role of monetary regulation during the crisis and its impact on
attracting domestic and foreign investment. A serious problem is the
risks of information and associated with threats of a military-political
nature - these are additional negative factors that affect the behavior
of investors and lead to the withdrawal of capital from the country.
The National Bank pursues a regulatory monetary policy aimed at
restoring the economy in specific inflationary conditions in order to
maintain financial stability, and its role cannot be overestimated.
Therefore, an important anti-crisis measure is the formation and
maintenance of a stable macro- and microeconomic environment,
the formation of a new political culture, the search for comprehensive
solutions of an economic, humanitarian, social nature; professional
identification and prompt response to investment risks to attract
potential investors.

Keywords: investment activity, quarantine restrictions, in-
vestment policy, investment risks, discount rate, monetary poli-
cy, monetary policy indicators.
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