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BcemupHbIi 6aHk nomoraeT Y3bekucTaHy co3aBaTh Takylo CUCTEMY 34paBOOXpaHeHUs, KoTopast
6bina 66l gocTynHoM 1 addpekTnBHON. OH Takxke NoMoraeT cokpaTuTb 3aboneBaeMocTb NpegoTBpaLlae-
MbIMK GOMNe3HAMK, CNOCODBCTBYS pacluMpeHuto AocTyna 6egHoro HaceneHus K 6asoBoMy MeAMLMHCKOMY
obcnyxmBaHuio. OanH M3 uHaHcUpyemblx GaHKOM MPOEKTOB MOMOr MOBLICUTb Ka4yeCTBO NEepBUYHOrO
MEAULIMHCKOro 06CnyXunBaHusa B NATU obnactsax ctpaHbl. Moyt 300 MeanyHKTOB U MOMMKINHUK, obcny-
Xuawwmx 3,5 MIH YenoBek, OCHaLLeHbl HOBbIM 060pyAOBaHNEM.

BcemupHbii 6aHK nogaepxuBaeT ycunus, npunaraemble Y3bekuctaHoMm B npouecce pedopm
CenbCKOXO3sINCTBEHHOIO cekTopa. PekomeHgaumm n rvHaHCOBbIE pecypcbl 6aHka MOMOrnu MoBbICUTb
ahbdheKTUBHOCTL MeponpuaTuii No 6opbbe ¢ CeNbCKOXO3ANCTBEHHBIMU BpeaMTENSaMN 1 KayecTBo y3bekc-
KOro XI1omnKa, C Lerbo NOBbILLEHNSI €r0 KOHKYPEHTOCMOCOBHOCTU Ha MEXAYHapPOAHbIX PbIHKaX.

BcemupHbIi 6aHk peanuayerT elle psg NporpaMm B CEKTOPE CeNbCKOro XO3sUcTea U uppuraumm, B xoge
KOTOPbIX MOBLICUTCS 3OIEKTUBHOCTL AEATENBLHOCTM (DEPMEPCKUX XO3ANCTB U YIYYLUXTCS NNogopoane 3eMerb.

PaspabaTtbiBaeMble 1 peanusyemble BcemmnpHbiM 6aHKOM MPOEKTbl CO BCEV O4EeBMAHOCTLIO Ae-
MOHCTPUPYIOT HanpasreHHOCTb Y3bekucTaHa Ha AMHaMU4YHOEe pasBUTUE COTPYAHWYECTBa C MexayHa-
POAHBIMN (PUHAHCOBBLIMU WHCTUTYTaMW, WUHOCTPaHHBLIMU WMHBECTOpaMu, BedywuMu MexayHapoaHbIMU
KOMMNaHUAMMW C Lierbio He TOMbKO COXPaHWUTb TO, YTO JOCTUIHYTO Hallen CTpaHoW, HO U pa3BmBaTh Aarb-
e 6a3oBble CEKTOPbl S3KOHOMUKN.

HayyH. pyk. bepexHas H. U.
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CTygeHT 2 kypca
dakynbTeTa akoHoMUkM 1 npasa XH3AY um. C. KysHeua

MHBECTULMUOHHBIE PUCKU
KAK MOMEXA KOHKYPEHTOCIMOCOBHOCTHU
YKPAUHbI HA MUPOBOM PbIHKE

AHHOmMauyus. MpoaHanuaupogaHa UHBECMUUUOHHAs npueieKkamesibHoCMb YKpauHbl, PUCKU UH-
8€CMUUUOHHOU MpusriekamesisHOCMU, a makxe Hauboree rnepcrnekmugHsie ompacnu O nomeHyu-
anbHo20 UHEecmopa U 803MOXHbIe Memodbl YIy4YUWeHUs KOHKYPEeHMOCTOCO6HOCMU UHEEeCMUpPOo8aHUsl
YKpauHbl Ha MUPOBOM PbIHKE.

Anomauis. NpoaHanizosaHo iHeecmuuyitiHy npusabnusicme YKpaiHu, pusuku iHeecmuuitiHoi npu-
8abiusocmi, a makox Halbinbw nepcrekmusHi eany3si 0nsi NomeHuiliHo2o iHeecmopa ma MOX/ugi Mme-
modu roninueHHs1 KOHKYPeHMOCIPOMOXHOCMI iH8ecmyeaHHs! YKpaiHu Ha c8imo8oMy PUHKY.

Annotation. The article analyzes the investment attractiveness of Ukraine, the risks of investment
attractiveness, as well as the most promising sectors for potential investors and possible methods of im-
proving the competitiveness of Ukraine's investment in the global market.

Knroyesble crosa: uHeecmuyuu, UHEECMUUUOHHas npuessiekamesibHoCmb, PecuoH, PbIHOYHbIE
OMHOWEHUHA.

C pas3BUTUEM PbIHOYHbLIX OTHOLUEHMUN POJ1b MHOCTPaHHbLIX WHBECTULUNIA B S3KOHOMUKE praI/IHbI KakK
anbTepHaTUBHONO UCTOYHUKA MONOJTHEHUA (bMHaHCOBbIX pecypcoB MOCTOAHHO pacTeT. B COBpPEeMEHHbIX
ycnoBumax MHBeCTUUUM BbICTyNakT BaXKHENLLUM cpencTtesom obecneyeHus ycnosvuh BbIXoga U3 3KOHOMU-
YeCKOro Kpunsuca, CTpykTypHbIX cOABMros B HapogHoOM X03scTBe, pOCTa TEXHNYECKOIro nporpecca, noBbllLEeHNA
KayeCTBEHHbIX NokasaTternen X03AMCTBEHHON AeATEeNbHOCTU Ha MUKPO- U MakpoypoBHe. B COBpPEMEHHbIX
ycnoBmax UHTepHaumnoHanmsaumm u rnobanusaunn, NHBECTULMOHHAA aKTUBHOCTb B Ka)XXOOM OTAENbHO
B3ATOM rocyaapcrteBe MOXeT noanepXxmBatbCd U CTUMYNMpoBaTbCA 3a CYeT npueneyvyeHna MHOCTPAHHbIX
MHBECTULMIA, 06 beM Takom nogaep>Xxkn 3aBMCUT OT WHBECTULIMOHHOWN npuerekaTeribHOCTU CTpaHbl.

© Xapuenko 0. A, 2014

174
"Ynpasninng po3suTROM”, N 4(167)2014



Q £

C kaxabiM HOBbIM AHeM YkpauHa Bce Gonblue UHTErpupyetr B MWPOBOE 3KOHOMMUYECKOe Mpo-
cTpaHcTBo. Co3fdaHue HOBbIX, Takke NOAAEpXaHue U pasBUTME CYLLUECTBYHOLMX (DUHAHCOBO-3KOHOMMU-
YeCKUX MHCTUTYTOB U CBSI3e Mexay HMMMW B mpouecce AaHHOW MHTerpaumm CyleCTBEeHHO 3aBUCUT OT
WHBECTULIMOHHOW NpUBreKaTenbHOCTU cTpaHbl. LLMpokMin Kpyr BONpoCoB, CBA3aHHbLIX C UCCRed0BaHMEM
No MHBECTMLUMOHHOW NpuBReKaTernbHOCTU, OCHOBHBIX CNOCOOOB ee LOCTWMKEHUS U NPUOPUTETHO-UHBEC-
TULUMOHHBIX PErMOHOB, HalLen CBOE OTpaXKeHWe B TPyAax U3BECTHbIX OTEYECTBEHHbIX S3KOHOMMUCTOB, Ta-
Kux, kak: bogHap W. P., Bopcosckoro A. J1., l'ykantoka A. @., Opudy A. B. [1].

Llenbto gaHHoM paboTbl ABRSETCA UCCrneaoBaHNe pPUCKOB MHBECTUPOBAHUSA, a Takke onpeaene-
HVe nyTen NoBbILLEHNSA NHBECTULMOHHON NPUBNEKaTENbHOCTM YKpauHbl, a TakkKe MOBbILIEHUS KOHKYpEH-
TOCNOCOBHOCTM YKpauHbl HA MUPOBOM PbIHKE.

MHBECTULMOHHAsA NpUBEKATENbHOCTb — 3TO COBOKYMHOCTb CYyObEKTUBHBLIX N OOBEKTUBHbBIX YCMO-
BWI, KOTOPblE CNOCOBCTBYIOT UMW NPENSATCTBYIOT NPOLECCY MHBECTUPOBAHWNA HaLMOHANbHOW SKOHOMMUKM
Ha Makpo-, Me30- 1 MUKPOYPOBHSX [2].

B nepsom kBaptane 2013 roga, MHOEKC MHBECTMLMOHHOW NpUBReKaTenbHOCTN YKpanHbl ocTancs
HEN3MEHHbIM MO CPaBHEHMIO C MoKasaTernem KoHua npoLunoro roga — 2,12 6anna vu3 nATM BO3MOXHbIX.
O6 9TOM CBMAOETENLCTBYIOT AaHHble WCCNEeAoBaHUS MpuBReKaTenbHOCTU Bu3Hec-knumaTa YKpauHbl,
npoBeaeHHoro EBponenckon busHec-accounaumen [3].

K puckam, koTopble TOPMO3SAT MHBECTUPOBAHUE HaLLel CTPaHbl MOXHO OTHECTU: MeHstoLeecs
3aKoHOAATENLCTBO, KOPPYNUUS (B YaCTHOCTW CyAeBHOMN CUCTEMBI), BbICOKME MPOLEHTHbIE CTaBku HaHKOB.

K NO3UTMBHBIM MOMEHTaM, KOTOPblE OTMEYaloT MHBECTOPLI, CieAyeT OTHECTU CHUXXEHUE HanorosbiX
CTaBOK, MHOro CBO6OAHBIX HULL ANs pasBuTMA BusHeca, a Takke roTOBHOCTb K Ananory 6usHeca 1 BnacTtu.

CnepyeT OTMETUTb OTpaciuy, KOTOPble OCTalTCH NpUBreKaTenbHbIMAU ANS MHBECTUPOBAHMS, B OC-
HOBHOM — 3TO OTpacny, KOTopble OPUEHTUPYIOTCS Ha BHYTpeHHee notpebnenne. K Hanbonee npusnekatess-
HbIM OTpacnam Kak obbekTa Ans MHBECTULMI MHOCTPAHHOIo Kanutana B YkpauHe oTHocATcs: 6aHKoBckas
cdepa, MaLMHOCTPOEHWe, MeTannyprus, cTpaxosaHe n cBs3b. KpynHenmwmmmn nHeectopamu SBASOTCA
'epmanus, CLUA, Benukobputanus, Kunp, Huaepnaxgpl, Poccuickaa ®enepauus, Asctpus, MonbLua [4].

K Tomy xe HabniogaeTca cTpeMuTenbHOEe pasBUTUE MHBECTULIMOHHBIX NMOTOKOB B PbIHOK HeABW-
XUMOCTK YKpauHbl. Bce cerMeHTbl pbiHKa HEABMXMMOCTU B YKpanHe HaxodsaTcs B npouecce pocTta v ga-
fiekn OT HacbiWweHusi. OTO MO3BONSET MHBECTOpaM paccyuTbiBaTb Ha ObICTPbIN BO3BPaT WHBECTULMN
N BbICOKYIO MpWBbINb. B OCHOBHOM, MHOCTPaHHbIE POHALI COCPEAOTOYEHbI B paloHe rOCTUHWL, U PecTo-
paHoB, CTPOUTENLCTBE TOPrOBO-pa3BriekaTerbHbIX LeHTPpax, a Takke Ha pbiHKe apeHdbl HeABMXMMOCTH [5].

Takke crnegyeT OTMETUTb, YTO HEMNNoXue nepcrnekTMBbl MMeeT cdepa BbLICOKMX TEXHOMOTUW.
B mupe cyulecTByeT HexBaTka KBannuLUMPOBaHHbLIX KaapoB, a YkpauHa cnaBuTCs AOCTOMHOW obpaso-
BaTenbHOM 6a30oi Ansi NOCTPOEHUS IKCMOPTHO-OpUEHTUPOoBaHHOro IT-6usHeca. B 6nnxkanwem byayuiem
YkpavHa MoxeT cTtatb Ans EBponbl peHTabenbHbIM MPOM3BOACTBEHHBIM LIEXOM, @ TakKkKe nuaepoMm
B MPUBMEYEHUN WHBECTULMIA B SMEKTPOHHYIO MPOMbILLIIEHHOCTb. Heobxogumo OTMEeTUTb, YTO OAHOW
13 Npeanochbifiok YCnewHONn WHBECTULMOHHOW AEeATENnbHOCTU SBMASITCA HU3KUA YPOBEHb WHNAUMK
1 Npeacka3yeMocTb YPOBHS LEeH B 9KOHOMUKe. [ns 9Toro Heo6xoanMbl, BO-NEPBbIX, KOHTPONb 3a OOXO-
AaMu 1 pacxogamu brompkeTa, a BO-BTOPbIX pelleHns npobnem gonrooro 6pemeHn. Takxke Lenecoob-
pa3Ho 6bino 6bl paspaboTaTe MexaHU3M nepenuBa PUHAHCOBBLIX PECYPCOB M3 OTpacrien, rae OHU ecTb
B 130bITKe, B TOM 06nacTu, rae ecTb ocTpasi NoTPeOdHOCTb.

CnepnyeT BBECTW MPOCTYIO U MOHSATHYIO CUCTEMY HamnoroobroXxeHus, kotopas Obl npegycmaTtpu-
Bana popmanu3oBaHHbI, a He UHAMBUAOYaNbHbIA (C y4eTOM GU3HEC-MHTEPECOB) XapakTep B3blCKaHWS
Harnoros, BBECTW roCyapCTBEHHY0 (DUHAHCOBYH MOALAEPXKKY, LieneBble cyocuanv Ans BrOXEHWUS UHO-
CTpaHHOro KanuTana.

Henas nporHosbl Ha AanbHenwni nepunod, MnMHUCTEPCTBO AOXOO0B YBEPSET, YTO B TEYEHWNE He-
CKOIMbKUX NeT YKpauHa BOMAET B COTHIO NyYlUMX CTpaH MO BEAEHWIO NerkocTun GusHeca. MNMomoLls aTomy
npussaHa [ocyaapCcTBeHHas nporpamma aktuBm3auum akoHoMuku Ha 2013 — 2014 rogbl. Ota MNporpam-
mMa paspaboTaHa C Lenbio BHeAPEHUS HOBbIX NOAXOA0B K MOAEPHMU3aLMM NPUOPUTETHBLIX OTpacnemn aKo-
HOMUWKM Ha Gnuxanwwve ABa roga Ana akTueM3auun ee passutus. [JokymeHT npegycMmaTpuBaeT npose-
AeHVe CTPYKTYPHbIX U3MEHEHUN B 3KOHOMWYECKOW U COLManbHOW XM3HW CTPaHbl NyTeM MOBbILLIEHWS
3 peKTUBHOCTN FOCYAapCTBEHHOrO ynpaBneHus, moaepHusauun 6a3oBbix oTpacnen 3KOHOMUKK, dop-
MUPOBaHWA GraronpusiTHOM 3KOHOMMUYECKON cpeapbl AN pa3BuTUSa BusHeca 1 YacTHOW MHUUMATUBI. Bbl-
nonHeHune atoi lMporpamMmmMbl AOMKHO obecrnevnTb YCKOpeHe pasBUTUS NPUOPUTETHBLIX OTpacien 3KOHO-
MUKK, a Takke BbyaeT cnocobcTBOBaTL NO3UTUBHBLIM CTPYKTYPHBIM CABUraM B 3KOHOMMKeE [6].

Mcxoasa ns nepedncneHHoro, cnegyet 3ameTUTb, YTO ANS NOBbILLEHUS NHBECTULIMOHHON NpUBReKa-
TenbHOCTN YKpauHbl, a Takke AN ee KOHKYPEeHTOCNOCOBHOCT Ha MUPOBOM pbIHKE, Npexae Bcero, Heob-
XOAUMO YMEHbLUUTb PUCKW, COEPXMBaKOLLME BIOXEHWS CpeAcTB. Tawkke LenecoobpasHbiM siBnseTcs
ycureHue KOHTPOns 3a goxogamu 1 pacxogamu brogxeTa, peleHus npobnemMsl 4onroBoro 6 pemeHn, Be-
AEHUA paLMOHanbHON HaoroBon NOMUTUKW, NPedoCTaBlieHns NbroT ManoMy u cpegHemy 6usHecy. Coctos-
HVMe NPOW3BOACTBEHHbLIX (POHAOB B YKpauHe HeyaoBMeTBOPUTENbHO, M Hala CcTpaHa CTOUT Ha nopore
TEXHOreHHOW KaTacTpodbl. Ee MHMpacTpyKTypHble OTpacny HacTOMNbKO yCcTapenu, YTo MrHOpMpoBaTb 3TOT
dakT 6onblue HEBO3MOXHO. BecbMa MO3UTUBHBIM MOMEHTOM SBMSETCA TO, YTO HEOOXOAMMOCTb Ynyu-
LUEHMS MHBECTULMOHHOIO KNnMaTa 0COo3HaeTCs U NpaBUTeNnbLCTBOM, U [pe3anaeHToM YKpanHbl. OTO oaHa
13 NPMOPUTETHBIX 3a4a4 SKOHOMUYECKON MONUTUKKN, peLleHneM KOTOPOW 3aHMMaeTCs rocyaapcTeo.

HayuH. pyk. KnumeHko E. H.
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AHAJITIN3 KOCBEHHOI'O
HAJTONOOBNOXEHUA B YKPAUHE

AnHomauusi. PaccmompeHbl docmouHcmea U Hedocmamku KOCBEHHO20 Harlo2006/10KeHUsl.
lMpoaHanu3uposaHo COOMHOWEHUE MPSMbIX U KOCBEHHbIX Haro2o8 8 A0X00HoU Yacmu eocydapcmeeH-
Ho20 6rodxema YkpauHbi. [lpusedeHo cpasHeHue cmasok HLC zocydapcme-yneHoe EC u YkpauHsbl.
OueHeHa 3¢hghekmuUBHOCMb KOCBEHHO20 Harn02000/10KeHUsT 8 cmpaHe.

Anomauis. Po3senaHymo nepesaau i Hedoniku Hernpsmoeo orodamkysaHHs. [lpoaHarnizogaHo
Cr1i88IOHOWEHHS NPSIMUX | HerpsiMux nodamekie y OoxiOHil YyacmuHi OepxasHoeo 6rdxemy YkpaiHu. Ha-
8edeHo rnopigHsiHHS cmaeok [NB Oepxas-4neHie €C ma YkpaiHu. OuyiHeHO eghekmueHicmb HernpsiMo20
ornodamkyeaHHs 8 KpaiHi.

Annotation. The article discusses the advantages and disadvantages of indirect taxation. The
relation between direct and indirect taxes in the revenue of the State budget of Ukraine was analyzed.
A comparison of VAT rates of EU member states and Ukraine was made. The efficiency of indirect
taxation in the country was evaluated.

Knrouesble criosa: npsiMbie U KOCBEHHbIE Harloeu, Hanoe Ha 0obaeneHHyto cmoumocms (HAC),
06beKm Haro2o0b10XXeHUusl, nnamenbuuUK Hanoeaa.

Hanorosas cuctema B Kaxaol cTpaHe SBNSeTCH OOHOW U3 CTEPXHEBbLIX OCHOB 3KOHOMWYECKOMN
cuctembl. OHa, C 0OQHOM CTOPOHbI, obecneumBaeT uHaHcoBY0 6a3y rocyaapcTsa, a ¢ APYro — BbICTY-
naeT rnaBHbIM OPyAMEM peanu3aunmn ee 3KOHOMUYECKUX N OBLLEeCTBEHHbIX MHTEPECOB.

B cucteme HanoroobnoxeHuns BbiAENSAOT ABE rPynMbl HANOroB: NpsMble N KOCBEHHble. psamMble
Hanorn HanpasfieHbl HEMOCPEACTBEHHO Ha nnaTtenbliuka, U UX pasmep MNpsAMO 3aBUCUT OT obbekTa
HanoroobnoxeHunsi. KocBeHHble Hamnory BbipaxatTcs B LeHax NPpou3BeAeHHbIX TOBAPOB, BbIMOMHEHHbIX
paboT, NpefocTaBeHHbIX YCYr, U, XOTS UX BbINNaynBaloT B 61oaXeT X039NCTBYIOLLME CyObeKTbl, OCHOB-
Hoe BpemMsi KOCBEHHbIX HarNoroB HeceT Ha cebe NoTpebuTenb 3TMX TOBapoB, paboT 1 ycnyr.

AKTyanbHOCTb AaHHOW TeMbl CBA3aHa C TeM, YTO B Halle Bpems paclumpunacbh cdepa yHKumo-
HMPOBAHUS KOCBEHHbIX HANOroB, BO3POCIIO UX 3HAYEHUE B NepepacnpeieneHmn HaunoHansHoro 4oxoaa,
OHM CTanu BaxHbIM CNOCOBOM BMUSIHWSA Ha Npouecc noTpebnexus, a oTcoga — U Ha NPOLLECC NPOU3BOACT-
Ba. KOCBEHHbIE Hanoru nurpatT O4eHb BaXHY posib B hOpMMPOBaHNM [OXOA0B BlompkeTa.

B [paHHbI MOMEHT npoGrema KOCBEHHbIX HArloroB MHTEPECYET MHOMMX 3KOHOMWUCTOB, YYEHbIX,
XypHanuctoB. MccnenoBaHusiMM faHHOW NpobnemMbl 3aHMManucb Takue yveHble, kak: CKpbinHuk A. B.,
CepebpsHeckuin . W., MenbHuk M. C., TuweHko A. KO., FOTkuHa T. @. 1 gp. OgHako aHanua ctaHoBReHust
KOCBEHHOrO HanoroobnoXeHusi, BbISBNIEHNE OCHOBHbIX TEHOEHLMIA €70 PasBUTUS U YrydLLEHUs elle He
HaLLMM B 9KOHOMMWYECKON NuTepaTtype 4OCTaTOYHO MOSIHOMO OTPaXEHUS.

Llenb faHHOW cTaTbn — onpeaenqTb NPeUMyLLECTBa U HEOCTaTKM KOCBEHHOIO Hanoroobnoxe-
HWA M NPOaHanu3MpoBaTh 3(PHEKTUBHOCTb KOCBEHHBIX U MPSIMbIX HANOrOBbLIX NOCTYNSIEHNIA B JOXOOHYHO
YacTb GloxkeTa YKpanHsl.

XapakTepr3oBaTb KOCBEHHbIE HANOrM TOSbKO MWL Kak omHaHCOBOe Gpemsi Ha HaceneHue — bec-
CMbICNEHHO, TaK Kak TakoBbIMU SIBMNSIKOTCS BCE Hanorn. Peyb MOXeT uaTh TONbKO 06 OQHOM — HACKOSbKO
OHM 3aTparnBaloT MHTEPECHI Pa3HbIX CIIOEB HACENEHUS U KaK BbIMOSHSAOT CBOE GHOKETHOE Ha3Ha4eHue.

MperMyLLlecTBa KOCBEHHBIX HANOrOB CBs3aHbl, B NEPBYI0 04epesb, C UX POrbio B hOPMMPOBaHMM
noxopoe OrompkeTa. Npy ymenomM Mcnonb3oBaHWM, KOCBEHHbIE HAMNorm mMoryt ObiTb adeKkTMBHbIMKU u-
HaHCOBBIMW UHCTPYMEHTaMW perynnpoBaHns 3KOHOMUKW.

K npemmyLLecTBam KOCBEHHbIX HAnNoroB MOXHO OTHECTU criegyloLume:

1) BbICTPOE NOCTYNNEeHne B GoaXeT;

2) BblCOKasi BEPOATHOCTb MX MOSHOMO MW MOYTW NOSIHOrO MOCTYNNEeHUs B GHOAXET, TaK Kak Koc-
BEHHbIMM Haroramu oxBaTblBalOTCA BCe TOBapbl HAPOAHOrO NOTpebneHnsa n ycnyru;
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