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AnoTamisi. CraTTss NOpUCBSIYCHA BU3HAYEHHIO MPOOJIEM, SIKI MEPEelIKOKAITh
GbOpMyBaHHIO CHPHUSTIUBOTO IHBECTHIIWHOTO KiiMaTy Ykpainu. BwusHaueHo
NPIOPUTETH IHBECTUIIHOI MOJITUKH JAEP>KABU B yMOBaX KPU30BUX SIBUILl B €KOHOMIII.
OOrpyHTOBaHO HEOOXIJTHICTh BIJHOBJEHHS JISUTBHOCTI CHELIAIBHUX PEXKUMIB
1HBECTYBaHHs B Y KpaiHi.

Abstract. The article is dedicated to the determination of problems which hinder
forming of favorable investment climate of Ukraine. Certainly priorities of investment
policy of the state are in the conditions of the crisis phenomena in an economy.
Grounded necessity of proceeding in activity of the dedicated modes of investing for

Ukraine.
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An entry. One of important factors providing of development of region there is
bringing and effective use of investment resources. It is predefined that investments
touch all spheres of economic activity of region and country on the whole and create
many possibilities for successful realization of the put aims. On the modern stage of
development of economy of Ukraine there was an objective necessity of activation of
investment activity, increase of investment attractiveness of regions, with the purpose
of the economy growing of Ukraine and its regions.

Raising of problem research. The considerable territorial distributing of natural,
economic and social terms stipulated considerable territorial differences in a structure,
mechanisms and activity of investment activity, in the regions of Ukraine. An
investment attractiveness is the main condition of forming of investment climate of
region.

Results of research. It should be noted that the main factors that worsened the
investment climate in Ukraine, were: unstable political situation and the lack of social
consensus on increasing concerning the quality and depth of reforms; narrow internal
market, low solvent demand of enterprises and the population; low profitability of
most businesses in all spheres of economic activity what makes imports more
profitable in comparison with to foreign investment and production expansion; high
level and distorted structure of production costs; imperfect corporate and investment
legislation, unsatisfactory protection of rights for shallow shareholders; excessive tax
pressure on legitimate economy, at the same time "shadowing™ almost half of national
production; deformed currency, payment crisis, the dominance of low liquid
surrogates; high level of corruption and organized crime; low business culture and

reluctance of modern technology business; lack of market infrastructure and so on.



By the action of these factors one can explains the legal and illegal outflow of
capital from Ukraine, whose volume for the last ten years, according to experts, makes
more than 20 million USD. Every year 3-5 million USD is illegally derived from the
country, first of all in the offshore and to Cyprus, which according to Ukrainian
legislation is not an offshore zone.

Consequently, to improve the financial situation high authorities systematically
made attempts to state regulation of investment process in Ukraine. Rather effective
mechanism at the regional level is to take advantage of free economic zones (FEZ) and
the territories of priority development (TPD). World practice confirms the positive
influence of FEZ and TPD on the regional development. At the beginning of the XXI
century in industrially developed countries operated from 800 to 1200 FEZ, covering
nearly 27 million employees.

Creation in Ukraine first special (free) economic zones (SEZ) and then
territories of priority development (TPD) was predefined by the necessity to attract
foreign investments and promote them; to stimulate production development and
enhance businesses cooperation with foreign investors to increase exports of goods and
services; to increase currency earnings; to supply high quality products and services to
the domestic market; to attract and introduce new technologies, market methods of
management, market infrastructure development; to improve natural and human
resources; to accelerate the local socio-economic development and Ukraine in general.

The purpose of the introduction of a special investment regime was investment
in priority economic activities to solve social and economic problems of deprived areas
whose economy suffered from substantial losses from structural changes, primarily in
coal regions, cities with a high proportion of the military-industrial complexes, and
also regions whose populations suffered mostly from technological and environmental
disasters.

At the same time, already the first attempts to create them stumbled into
opposition from various political parties, and the lack of an appropriate legal

framework and financial mechanism of their operation created serious obstacles of



their functioning. In Ukraine there were established eleven SEZ and in nine regions
special regimes of investment activity were introduced.

That is both SEZ and PDT in Ukraine were created with the same purpose - to
solve the problems of employment, to enhance foreign trade, to attract foreign
investment, to stimulate scientific and technological exchange, to achieve a new
innovation quality of economy, to expand export base and development of import
substitution.

However, with the existing positive results of SEZ and PDT functioning there is
a number of problems that do not allow the use these methods with maximum
efficiency to promote the economic development of Ukraine. So if seven years ago in
Ukraine problems of expediency of SEZ and PDT creation were acutely discussed,
today we are dealing with another process - a temporary suspension of SEZ and PDT
functioning in Ukraine and unpromising forecasts and ideas for their elimination.

According to the told above, we select the following major warning related to
the economic feasibility of introducing of special investment regimes in Ukraine:

Firstly, the introduction of a large number of special investment regimes creates
opportunities for duty-free import of goods;

Secondly, providing benefits to certain enterprises rotates by the additional tax
burden for others;

Thirdly, subjects of PDT do not pay taxes, what in the end affects the fiscal
adequacy of the budget.

The low level of investment attractiveness and therefore ineffective activity of
the portion of a predetermined PDT is predefined by imperfect government policies,
including instability and volatility of legal regulation that can lead to the development
of corruption and abuse of privileges. However, practical experience suggests that for
potential investors benefits are not the main things, but state guarantees of total
legislative stability. If you compare the experience of neighbouring states of Poland,
these territorial entities on its territory are established for a period of 20 years (in the
Ukraine a term is ranging from 15 to 60 years). Polish government plans to liquidate
special investment regimes in 2016 after the existing period of the SEZ and PDT. This



example indicates the presence of government guarantees by the government of the
neighbouring state, and allows to business-SEZ and TPD to operate successfully, to
receive benefits to pay certain taxes till the end of the agreement with the state. But in
our country such guarantees are absent, because the activities of SEZ and PDT stopped
in 5 years from the beginning of their activities.

Ukrainian PDT were also unattractive to investors because of a lack of effective
management at the stage of their formation and their poor planning, namely:
unsuccessful choice place for PDT (territory with underdeveloped infrastructure, lack
of natural and human resources, not large enough market) and improperly determined
size of the zone that requires considerable initial investment for creation of
infrastructure.

At the same time, along with the existing negative aspects in the creation and
function of PDT, there was a number of advantages. And namely due to PDT a large
proportion of foreign capital has been involved to the economy of the country that has
led to the filling of budget by substantial amounts of tax resources and as a result,
social and economic state of the state in general and the region in particular increased.

Introducing PDT in Ukraine provided for the creation of financial and
investment framework for raising the priority sectors of the economy, as well as for
employment and income growth of population. Namely that was supposed to be the
aim of PDT in the second stage of their development (2007 and 2010). Elimination of
such zones is appropriate only if there were no significant results on the first phase of
their functioning. Experience of other countries shows that PDT with appropriate
government influence is a catalyst for the formation of well-functioning open
economy.

Conclusions. Thus, analyzing the reasons of the negative investment climate in
Ukraine one can conclude that it is necessary for its improvement:

1. To ensure investment security by making production savings and investments

at the level that provides the required rates of expanded reproduction, restructuring and

technological upgrading of the economy.



2. Investment security of Ukraine must also include maintaining of the optimal
ratio of national and foreign investments.

3. To provide adequate funding for scientific and technological sphere.

4. To improve the legal framework for regulation of the financial sector
including the improvement of investor protection.

5. To conduct an active policy of state protection of national capital positions
and to stimulate not only the quantitative growth of foreign direct investments, but also
their qualitative parameters.

So, today, of course, Ukraine requires certain transformations to improve
internal and external investment processes. The successful combination of national and
regional investment policy will provide the necessary conditions for enabling the
functioning of the investment market in Ukraine. Existing improvements and trends in
the investment market must be maintained and developed, and it is impossible to do
without certain right decisions. Any management decisions should be justified on the
basis of scientific approaches, systems, forecasting, modelling of certain conditions
and situations. Therefore, namely the development and use of modern models of the
investment market in Ukraine will provide the appropriate level of sustainability of
regional investment processes, and this, in its turn, will lead to improvement of the
investment climate in the country and its regions, revitalize the national investment
activity, strengthen Ukraine's position in the world rankings of investment - attractive
countries.
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Cexuus 16. @inancu, rpoui Ta Kpeaur
{010 NMTAHHS MOKPAILECHHS IHBECTHLINHOIO KJIiMaTy YKpaiHu

IBamko O. A.

OnuuM 3 BaXIMBUX (aKTOPIB 3a0€3MEUCHHS PO3BUTKY PETIOHY € 3alydeHHS
Ta e(eKTUBHE BHUKOPUCTAaHHS 1HBECTHLIMHUX pecypciB. lle 3ymoBieHO THM, MIO
1HBECTHIII TOPKAIOThCA YCIX cdep TocnogapchKoi JIsTIBHOCTI PErioHy Ta KpaiHu B
IIJIOMY 1 CTBOPIOIOTH Oarato MOKJIMBOCTEH Jisl YCIIIIHOI peai3allii MOCTaBICHHUX
niet. Ha cydacHoMy erami poO3BUTKY €KOHOMIKM YKpaiHM BHUHHUKIA 00 €KTHBHA
HEOOXITHICTh aKTHUBI3amli I1HBECTUIINWHOI IISJIBHOCTI, IIABUILNEHHS 1HBECTHIINMHOI
NPUBAOIMBOCTI PETIOHIB 3 METOI0 EKOHOMIYHOTO 3pOCTaHHS YKpaiHu Ta il perioHiB.

3HaUYHUN TEPUTOPIATLHUNA PO3IMOALT MPUPOJHUX, CKOHOMIYHMX Ta COIaJIbHHUX

YMOB 3yMOBHMB 3HAauHI TEPUTOpIaJIbHI BIAMIHHOCTI y CTPYKTYypl, MexaHi3Max W
aKTUBHOCTI  1HBECTHIIIMHOI JISUIBHOCTI B perioHax Ykpainu. IaBectuiiiina
MPUBAOJIMBICTH € TOJOBHOIO YMOBOIO (POPMYBaHHS 1HBECTUIIIITHOTO KJIIMATy PETiOHY.

2. YUNHHHMKH, 0 NOTIPIIYBAJIM iHBECTUUIHHMN KIIMAT YKpaiHu

Crijt 3a3HaYMTH, 110 OCHOBHUMH YMHHHKAMH SK1 TIOTIPIITYBaJIX 1HBECTHUIIHHUMA
KJIIMaT B YKpaiHi, Oynu:

- HecTaOUIbHA MOJITUYHA CUTYaIlis Ta BIACYTHICTh CYCHIJILHOIO KOHCEHCYCY
10]10 301IBIIICHHS IKOCT1 Ta ITHOUHU pedopwm;

- BY3bKICTh BHYTPIIIHBOTO PHHKY, HU3BKUU TIJIATOCTIPOMOKHUMA TTOMUT
IPUEMCTB 1 HACEJICHHS,

- HU3bKAa TPUOYTKOBICTH OUIBIIOCTI MIANPUEMCTB B  yCix  cdepax
roCroAapchkoi JISJIBHOCTI, IO pOOUTH OLIBII BUTIJHUM IMIOPT Y
MOPIBHSHHI 3 3alyYeHHSM 1HO3EMHHMX I1HBECTHUIM Ta pPO3IMIUPEHHSIM
BUPOOHUIITBA;

- BUCOKMW pIBEHb Ta CIIOTBOpPEHA CTPYKTypa BHUTpPAaT HAa BUPOOHHUIITBO;
HEJIOCKOHAJIe KOpPIIOpaTUBHE  Ta  IHBECTHIIIHHE  3aKOHOJABCTBO,

HEe3aJ0BUILHUN 3aXUCT MpaB APIOHUX aKIIOHEPIB;



HAJMIpPHUN TOAATKOBHM THCK Ha JIETAJbHY €KOHOMIKY IpPH OJHOYACHIN

“TiHI3aIll” MaiXKe TOJIOBUHU HAIllOHATHFHOTO BUPOOHUIITBA;

neopMoOBaHMIl  TpoOIIOBUM  OOIr, IUIaTXKHA  KpU3a, JIOMIHYBaHHS

HU3bKOJIKBIIHUX TPOIIOBUX CYpOTaTiB;

BHUCOKHUH PIBEHb KOPYIIIIii Ta OpraHi30BaHOi 3JI0YMHHOCTI;

HU3bKa ,ZIiJ'IOBa KyJbTypa Ta HeOaKaHHS BIIPOBAJ/PKCHHA  CYHYAaCHHUX

TEXHOJIOT1H BeJICHH Oi3HECY;

HEPO3BUHEHICTh PUHKOBOI 1HOPACTPYKTYPH TOIIIO.

Came ni€r0 mepeniueHuX YMHHUKIB MOSICHIOETHCS JICTAIbHUN 1 HeJleTaJbHUM
BIITIK KamiTajiB 3 YKpaiHu, 0OCST SIKOro 3a JECATh OCTAHHIX POKIB 3a OIlIHKaMu
excrieptTiB ckiagae monan 20 mupn .gon. CHIA. HlopiuHo 3 KpaiHU HE3aKOHHO
BUBOIUTHCA 3-5 mupa. goi. CHIA., Hacammniepea B odumopu, a Takox Ha Kinp, skui
3T1JTHO 3 YKPATHCHKUM 3aKOHO/IABCTBOM HE € O(IIOPHOIO 30HOIO.

3. HeoOxigHicTb Ta YMOBHM 3ampOBA/KEHHSI CHEWiaIbHUX PEKUMIB
iHBeCTHLIIMHOI IAJILHOCTI B YKpaiHi

Bigrak, mis mominmeHHs (DiHAHCOBOTO CTAHOBHINA BHUIII OPTaHU JEep)KaBHOI
BJIAQAM  CHUCTEMaTWYHO  3/IWCHIOBAIM  CIOpPOOM  JIEPKABHOTO  PETYJIIOBAHHS
IHBECTHIIIITHOTO TIpoliecy B YKpaiHi. JJoCUTh Ti€BUM MEXaHI3MOM Ha PEriOHAIBHOMY
piBHI € BHUKOPUCTAaHHS IepeBar BUTbHUX ekoHomiuHux 30H (BE3) 1 Tepuropiii
npioputeTHoro po3BuTky (TIIP). CeiToBa mpakTHKa MiATBEPKY€E MO3UTUBHUI BIUIMB
BE3 Ta TIIP na po3BuTok perioniB. Ha mouarok XXI cT. y mpoMHUCIOBO PO3BUHEHUX
KpaiHax cBiTy (yHkiionysano Big 800 go 1200 BE3, ski oxonunau maitke 27 MIIH.
MpaIliBHUKIB.

CrtBopenHss B YKpaiHi CHoOYaTKy CHEIiadbHUX (BUIPHUX) €KOHOMIYHUX 30H
(CE3), a 3rogom Ttepuropiii mnpioputerHoro po3Butky (TIIP) Oyino 3ymoBieHO
HEOOXITHICTIO aKTHUBI3AIlll 3adydyeHHS I1HO3EMHHUX IHBECTHI 1 CHOpPUSHHS iM;
CTUMYJIIOBAaHHS PO3BUTKY BHUPOOHUWIITBA Ta AaKTUBI3aIlli CHOUIBHO 3 1HO3EMHHMH
1HBECTOpaMH MIAMPUEMHUIIBKOT JISUTBHOCT1 /IS HApOIIyBaHHS EKCIOPTY TOBAapiB 1
MOCJIYT; 3pOCTaHHS BAIIOTHUX HAAXOMKEHb, ITOCTABOK HA BHYTPINIHIA PHHOK

BHCOKOSIKICHOT MPOJYKIIIT 1 TMOCIYT; 3aJIy4eHHS 1 BIPOBAHKEHHS HOBHX TEXHOJOTIH,



PUHKOBUX METOMIB TOCHOJApIOBaHHS, pO3BUTKY PHUHKOBOI 1H(PPACTPYKTypH;
MOKpAIIIEHHS! BHUKOPUCTAHHS TMPHUPOJHUX 1 TPYAOBUX PECYPCIB; MPUCKOPECHHS
JIOKAJIBHOTO COLIaIbHO-€KOHOMIYHOT'O PO3BUTKY Ta Y KpaiHU 3arajoM.

Pa3zoMm 3 Tum, yxe mepiri cnpobu X CTBOPEHHS HAIITOBXHYJIUCH HA MPOTHUIIIO 3
OOKy pI3HUX TOJITUYHUX CHJI, a BIJICYTHICTh BIJMOBIAHOI NpaBOBOi 0a3u Ta
(GhiHAaHCOBOTO MeXaHI3My iX (YHKI[IOHYBaHHsS CTBOPIOBAJIM HEAOHWsSKI MEPEIIKOAN iX
dbynkmionyBanHoo. B Ykpaini 0yno ctBopeno omuHanuath CE3 1 B geB’siTu perioHax
OyJM 3ampoBa/KEHI CIelialIbHI PEKUMU 1THBECTULIIMHOT JISTTHHOCTI.

MeTor0 3anpoBaKEHHS CIELUIATBLHOTO PEXXUMY 1HBECTYBaHHS OyJIO 3ally4yeHHs
1HBECTULIIA Y MPIOPUTETHI BUAM €KOHOMIYHOI JISJIBHOCTI JJIs BUPILMIEHHS COL1aJIbHO-
€KOHOMIYHUX IpPOOJIeM JEMPECUBHUX TEPUTOPIN, EKOHOMIKA SIKUX 3a3Hajla CYTTEBHX
BTpaT 3a CTPYKTYPHHUX 3MIH, y MEpIIy YEpry BYTUIBHHX PETIOHIB, MICT 3 BHCOKOIO
OUTOMOIO Barok MIANPUEMCTB BIMCHKOBO-IIPOMHUCIOBOTO KOMIUIEKCY, @ TaKOX
PErioHIB, HACEJICHHSI SIKUX HAWOUIbII MOCTPAXKJIATI0 Bl TEXHOTEHHUX Ta €KOJIOTTYHHX
KatacTpod.

To6to 1 BE3 1 TIIP B Ykpaini cTBOproBaiucs 3 0THAKOBOO METOIO — BUPIIIICHHS
npoOieM 3alHATOCTI, AKTHBI3Alll 30BHIINIHBOI TOPTIBII, 3aTyYEHHS 1HO3EMHHX
IHBECTHIIIM, TIOKBABJICHHS HAYKOBO-TEXHIYHOrO OOMiHY, JIOCSTHEHHS HOBOI
IHHOBAIIIMHOI SIKOCTI E€KOHOMIKH, PO3IIMPEHHS EKCIMOPTHOI 0a3u abo pO3BUTKY
IMIIOPTO3aMIIIICHHS.

OnHak, pa3oM 13 HassBHUMHU MO3UTUBHUMHU pe3yibTrataMu QpyHkiionyBanHs CE3
1 TIIP icnye HuM3Ka mpoOsiem, siKi HE JO3BOJISIOTH BUKOPUCTOBYBATH Il PEKUMHU 3
MaKCUMaJIbHOIO €(PEKTUBHICTIO JUISI CTUMYJIIOBAaHHSI €KOHOMIYHOTO PO3BUTKY YKpaiHH.
OTOX, SKIIO M€ CIM POKIB TOMY B YKpaiHI TOCTPO AMCKYTYBAJIHUCh MPOOIEMHU
noriasHOoCcTi ctBopeHHs: CE3 1 TIIP, To BXXe ChOTOJHI MaeMoO CIpaBy Ie 3 OJHUM
npoiiecoM — TuMyacoBuM mnpusynuHeHHsM fAistibHOCTI CE3 1 TIIP B VYkpaini Ta
HETICPCIIEKTUBHUMH TIPOTHO3aMH M 1JISSIMU 1010 iX JIKBiAaIli.

HeoOxigHo 3a3HaumTH, 1Mo 3akoHamu Ykpainu ,IIpo JlepkaBHuii OrOIKET
VYkpaian Ha 2004-2009 pp.” Oyno 3ampoBaKEHO MOPATOPI Ha CTBOPEHHS HOBHX 1

PO3IIUPEHHS IIOYMX CIemialbHUX (BUIBHUX) EKOHOMIYHHX 30H Ta CHEeliaIbHUX



PEXHMMIB 1HBECTULIMHOI [ISJIBHOCTI HAa HOBUX TEPUTOPIsX. TakoXX yCTaHOBIEHO
MOPATOPiil Ha PO3TIIAL 1 CXBAJICHHS (3aTBEP/PKEHHS ) HOBUX 1HBECTHIIMHUX MPOEKTIB y
CE3 Ta na TIIP.

CroinpHOIO pucoro Oumbinocti ykpaincbkux TIIP OGyna BuMmora 3HayHUX 3a
00CSITOM 1HBECTHUIIIN SISl OTPUMAHHS MUTBT 3 OMOJAATKyBaHHS (y 0aratbox BHUIIaJIKaX —
Bix 250 Tuc. 10 oxHOoro MiH. noda. CHIA 1 6inbiie). 'paHndHa Meka MiHIMaJIbHOTO
BKJIQZICHHS] 1HBECTULIA CBIAYUTH MPO T, WI0 I1HBECTUIIINHI TMPOEKTH, SKi
peanizyBaiucs, OyiM MPU3HAYEHI, MEpII 3a BCe, I BEIUKOro Oi3Hecy. 3poOuBIIN
TaKUM YWHOM CTaBKy Ha BEJIMKUX 1HBECTOPIB 3aKOHOMABIIl MpoHnuM moB3 99%
BITUM3HSIHUX MIATPUEMIIIB.

Husbkuii piBeHb 1HBECTUIIWHOT NPUBAOIMBOCTI, a OTXE, HEe(PEKTUBHICTDH
JISTIBHOCTI MEeBHOI 4acTWHU mporosiomieHux TIIP 3yMOBIIO€TBbCS HEIOCKOHAJIOH0
YPSIOBOIO TOJITUKOIO, 30KpeMa HECTaOUIbHICTIO Ta HEMPO30PICTI0 3aKOHOJABYOTO
pEryJoBaHHs, 10 MOXE MPU3BECTH 10 PO3BUTKY KOPYMIIIT Ta 3JI0BXKUBAHHS MIIbIaMHU.
BTiM, npakTuyHuUN AOCBiA CBIAYMTH, 11O JUIS MOTEHIIMHUX 1HBECTOPIB TOJIOBHE HE
MJIBTH, a Jep)KaBHI TapaHTii 3arajbHOI 3aKOHOAABUYOi1 CTA01ILHOCTI. SIKIO MOPIBHATH
JOCB1J] CyClAHBOI AeprkaBu [lonblil, TO Takl TepUTOpiaJibHI YTBOPEHHS Ha ii TepUTOPIT
cTBOpeHi TepmiHoM Ha 20 pokiB (B YKpaiHi & TepMiH KOJUBAETHLCA B MeXKax Bia 15 10
60 pokiB). JlikBigyBaTu criemiaibHI PeKUMU 1HBECTUINIHHOT AisuibHOCTI ypsia [lombii
mianye y 2016 poui no 3akiHueHHi cTpokiB icHyBaHHs BE3 1 TIIP. [lanuii npukian
CBITYUTH MPO HASBHICTH JEPKABHUX TapaHTii 3 OOKY ypsay CyCiIHBOI Jep>KaBH 1 Ja€
MOXJIMBICTh mignpuemMctBaM-cy0’ektam BE3 1 TIIP ycmimHo ¢yHKIIOHYBaTH,
OTPUMYBATH MIJBIH IO CIUIATI MEBHUX IMOJATKIB J0 3aKIHUYEHHS YTOJU 3 JAEP’KaBOIO.
HartowmicTe B Hamiil mep)kaBi Taki rapaHTii BiICyTHI, ockiuibku AisutbHICTE BE3 1 TITP
NPU3YIUHWIN BXXE Yepe3 S5 pOKIB 3 MOYATKY iX AiSUIbHOCTI.

Vkpainceki TIIP Oynu HenpuBaOIUBHMH 11T 1HBECTOPIB TaKOX Yepe3
BIJICYTHICTh €(EKTUBHOTO MEHEI)KMEHTYy Ha eTami (QOpMyBaHHS Ta HESKICHE ixX
MJIaHyBaHHS, a came: HeBAanuil BuOip micus ais TIIP (teputopis 13 c1ab0p0o3BUHYTOIO

1H(PaCTPyKTYpOI0, HEJOCTATHBOIO KUIBKICTIO MPUPOIHUX Ta TPYAOBHX pPECypcCiB, HE



JIOCUTh MICTKUM PUHKOM) Ta HEpPalllOHAIBHO BU3HAYEHHUN PO3MIp 30HH, IO MOTpelye
YUMAaJIMX MOYaTKOBHX KaIliTaJOBKJIAJeHb HA CTBOPEHHS 1HQPACTPYKTYpH.

Pazom 3 TuM, mopsn 13 HasABHMMU HETaTUBHUMHU pPHUCAMU Y CTBOPEHHI W
¢ynkmionyBanus TIIP, cioctepiraBcs i psg nepesar. A came dyepe3 TIIP 3amyuanacs
3HaYHAa YacTKa 1HO3EMHOIO KalliTally y €KOHOMIKY KpaiHu, II0 B MPHU3BEJIO [0
HAIOBHEHHS OIO/HKETY 3HAUHMMU 00CSATaMHU MOJIaTKOBUX PECYPCIB 1, IK HACIIIOK, 3picC
COLI1aJTbHO-EKOHOMIUHUM CTaH JIEP’KaBU B IIIJIOMY 1 PET10HIB 30KpeMa.

3anpoBamxyroun TIIP B Ykpaiuni, nependadanocsi CTBOPEHHSI MaTepiaJibHOI Ta
1HBECTHUIIIMHOI 0a3u JJisl MIJHECEHHS MPIOPUTETHUX Taly3ed EKOHOMIKH, a TaKOXK
3a0€3IeUeHHsI 3alHATOCTI Ta 3pOCTaHHs J10X0/11B HaceleHHs. CaMe 1€ TOBUHHO OYJI0
ctatu Meroro nisuibHOcTi TIIP Ha npyromy erami ix po3Butky (2007-2010pp.).
JlikBijamisi TakuxX 30H JOIIJIbHA JIMIIE 332 YMOBHU, 10 HE OyJ0 JOCSITHYTO BaroMmx
pe3yibTaTiB Ha MEpIIoMy eTami iX (PyHKI[IOHyBaHHsS. SIK 3acBilduye JOCBIJ I1HIIHMX
kpain, TIIP 3a BiAMOBIAHOrO BIUIMBY JEpXaBU € Karajizatropamu (OpMyBaHHS
e(heKTUBHO (PYHKIIIOHYIOUOI BIAKPUTOT EKOHOMIKHU.

8. HanpsiMky nmoKpaunieHHs iIHBeCTHIIIHOTO KJIIMAaTy B YKpaiHi

OTxe, mpoaHali3yBaBIIM MPUYUHU HETaTUBHOTO 1HBECTULIIMHOrO KJIMary B
VYkpaini MOKHa 3p0OUTH BUCHOBKH, 1110 JJI HOTO MTOKPAIICHHS MOTPIOHO:

1. 3abe3neunTy 1HBECTHIIIMHY O€3MEeKy NUIAXOM 3I1ACHEHHS BUPOOHUYMX
HarpoMa/pKeHb 1 KamiTalbHUX BKJIQJ€Hb HA PiBHI, HI0 3a0e3nedye HEoOXigHI TeMMu
PO3IIMPEHOTO BIITBOPEHHS, PECTPYKTYpHU3AIll0O W TEXHOJOTIYHE Tepeo30pOECHHS
€KOHOMIKH.

2. InBectumiiina 6e3neka YKpaiHu MOBHHHA MepeAdavyaT TaKoXX JOTPUMAHHS
OIITUMAJILHOTO CITIBBIAHOIIIEHHS HAIOHAIBHAX Ta 1HO3EMHUX 1HBECTHIIIH.

3. 3a0e3neunTy HaJIekHE (PIHAHCYBAHHSI HAYKOBO-TEXHIYHOI cepHu.

4. VYIOCKOHAIUTH HOPMATUBHO-TIPABOBY 0a3W 3 TIUTaHb PETYJIIOBAHHS
(1HAHCOBOI'O CEKTOPY €KOHOMIKH Y TOMY YHUCHI 3 NMUTaHb BJIOCKOHAJICHHS 3aXUCTY

MpaB 1HBECTOPIB.



5. IlpoBoguTu TOMITUKY AaKTUBHOTO JEP>KAaBHOTO 3aXUCTy TO3HIIIH
HAI[IOHAJIFHOTO KaliTajdy, a TaKOX CTUMYJIOBaHHS HE JMIIE KiIbKICHOTO 3POCTaHHS
NPSIMUX 1HO3EMHHUX 1HBECTHIIIN, a ¥ TX AKICHUX MapaMeTpiB.

OTxe, ChOTO/IHI, 11032 CYMHIBOM, YKpaiHi MOTPIOHI MEBHI NEPETBOPEHHS IS
MIOJTIMIIIEHHST BHYTPINIHIX 1 30BHINIHIX IHBECTHUIIIMHUX MporieciB. Baame moemnHaHHS
3arajibHOJICPKaBHOI Ta PEriOHAJIBLHOI 1HBECTHUIIIMHOI MOMITHKH 3a0€3MeUnTh HEOOX1aH1
YMOBH JJIl CTIPUSATIUBOTO (DYHKIIIOHYBaHHS 1HBECTUIIMHOTO PUHKY YKpainu. HasBHi
MO3UTHBHI 3pYIICHHS 1 TEHJIEHLII HA IHBECTUI[IHHOMY pUHKY TpeOa MiATpUMYBaTH i
pO3BUBATH, a 1€ HEMOXJMBO 3pOOUTH 0€3 NEBHOrO0 I1HCTPYMEHTApil0 MNPUNUHATTS
NpaBUWIbHUX pilleHb. bBynb-gKi yNpaBIIHCHKI PIIIEHHS CJiJ OOIPYHTOBYBaTH Ha
HiJCTaBl HAYKOBUX MiAXOJIIB, CHCTEM MPOTHO3YBaHHS, MOJIEIIOBAHHS IIEBHUX YMOB Ta
cutyariid. Tomy came po3poOka il BUKOPUCTAHHS Cy4acHUX MOJICJICH 1HBECTHUIIIHHOTO
pUHKY YKpaiHU AacTh 3MOTY 3a0€3MEeUNTH HAJIECKHHUI PIBEHb CTIMKOCTI PEriOHATbHUX
IHBECTUIIIMHUX TMPOIECIB, a Ie, Yy CBOK Yepry, IMpHUBEAC O IOJIMIICHHS
1HBECTULIIMHOTO KJIIMAaTy B KpaiHl Ta ii perioHax, MOKBaBUTh 3araJbHOJEP)KABHY
IHBECTULIIMHY AaKTUBHICTb, 3MIIHUTh TMO3MILIT YKpaiHM y CBITOBHX pEWTHUHIax
1HBECTUIIIITHO-TTPUBAOIMBUX KPaiH.
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