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THE PUBLIC INVESTMENT POLICY
IN THE SYSTEM OF FACTORS
OF ECONOMIC DEVELOPMENT OF UKRAINE

Annotation. The essence of the state investment policy and principles of its
implementation are described in the article. The state of state investment policy
is investigated and measures of the state aimed at improving the implementation
of effective investment policy are presented.

It is noted that the state investment policy is a series of activities of the
relevant state authorities in the direction of the effective implementation of in-
vestment processes in order to ensure sustainable economic development of the
country, and the main elements of which can determine the goal and objectives,
the economic effect expected from its implementation, the composition of the
priority areas and investment objects and principles of formation and implemen-
tation of investment policy.
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It has been determined that the main goal of the state investment policy being
implemented is to attract investments in volumes that ensure the implementa-
tion of production diversification processes and an expanded economic rebuild-
ing, and the result of an effective state investment policy is to create conditions
for the transition to an investment-innovative model of economic development
that is impossible without dynamic development legislation to stimulate invest-
ment. Rational investment attraction contributes to GDP growth.

It has been established that the main goal of investment management is to
provide the most effective ways to implement an investment strategy and create
a favorable investment climate, in the process of implementing which investment
management is aimed at solving a number of critical tasks, such as ensuring high
rates of economic development in the country, creating a high-tech investment
complex, increasing technical level of the production apparatus, maximization of
income from investment activities, minimizing investment risks, finding ways to
accelerate investment programs, creating competitive export industries, ensuring
financial stability in the country in the process of carrying out investment ac-
tivities, positive structural changes in the economy, overcoming maladjustments,
structural and technical imbalances in the economy.

It has been concluded that thanks to a well-thought-out investment policy,
states can carry out the structural restructuring of the economy, increasing its
level of international competitiveness and increasing export potential.

Keywords: investment policy, state investment policy, principles of invest-
ment policy.

JNEPKABHA THBECTUIIMTHA TIOJIITUKA
B CHCTEMI ®MAKTOPIB .
EKOHOMIYHOI'O PO3BUTKY YKPAIHU

Anorarisg. Po3kputo cyTHICTh Aep:KaBHOI iHBECTHINNWHOI MOJITUKH Ta
TIPUHIIATIN 1i 3/1iticHeHH. J[oCTiIKeHo cTad TTPOBEe/IeHHS iIHBECTUITINHOI TTOJTi-
TUKU JIEP;KaBU Ta HABEJIEHO 3aX0/I1 /IePKaBU B HAIIPSIMI TTOKPAIeHHST peaJiisa-
1111 e()eKTUBHOI iIHBECTUTIIITHOT IO TUKU.

3a3Hadeno, 1o Jiep;kaBHa iIHBECTUIlITHA TIOJIITUKA € OJIHUM i3 3aXO/IiB BiJI-
TTOBITHUX OPTaHiB /IePKABHOI BN B HAMMPsAMi e(DeKTUBHOTO 3/i1iICHEHHS iH-
BECTHUIIWHUX MTPOIECIB 3 METOIO 3a0€3TeUeHHST CTATIOTO EKOHOMITHOTO PO3BUT-
Ky KpaiHu, OCHOBHUMH €JIeMEHTaMU SIKOI MOKHA BUSHAYUTHU METY 1 3aB/IaHHS
MOJIITUKH, EKOHOMIUHUI eeKT, 10 OYiKyeThCs Bij| 11 peasizaliii, ckaj mpio-
puretHUX cep i 06’€KTiB iHBeCTYBaHHS Ta MPUHIMITKM (POPMYBAHHS Ta peasti-
3arlii iIHBECTUITIHOI TTOTITUKU.

Busnaueno, mo ToJI0OBHA MeTa JAEP:KaBHOI IHBECTUIIHOI TMOJTITUKA TTOJIS-
ra€ y sajy4eHHi iHBecTHIliil B oOcsTax, 110 3abe3rnedaTh peasisaliiio mporeciB
nuBepcudikarii BUpOOHUIITBA Ta PO3IIUPEHOTO BiITBOPEHHS] EKOHOMIKH, a pe-
3yJBTATOM e(PEKTUBHOI JIep;KaBHOT iIHBECTUIIIIHOI TTOJIITUKW € CTBOPEHHST YMOB
JUIST TIePeXO/Ly /10 1HBECTUIIMHO-THHOBAIIIHOI MOJIeJli PO3BUTKY €KOHOMIKH,
KU HEMOKJTMBUI €3 IMHAMIYHOTO PO3BUTKY 3aKOHOAABCTBA, [IJISI CTUMYJIFO-
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BaHHS iHBecTHUIiN. ParfioHasibHe 3aiydeHHSI THBECTUIlIN CIPHUSIE 3POCTAHHIO
BBII.

Beranoniieno, 1110 OCHOBHOIO METOIO YIIPABJIiHHS 1THBECTUITIMHOO [TislJIbHIC-
TIO € 3a0e3neueHts HailbGiabll epeKTUBHUX HMUISAXIB peasisallii iHBeCTUIITHOT
cTparerii Ta CTBOPEHHS CIPUATINBOTO IHBECTUIIMHOTO KJIIMaTY, B IIPOIieci pe-
aJtisaillii sIKoi iHBeCTUIlifiHe YIIPaBJiHHS CIPSIMOBAHE HA PO3B'SI3aHHS HU3KU
HANBasKJIMBININX 3aB/laHb, TAKUX SIK 320€31T€YeHHs] BACOKUX TEMITIB €EKOHOMIiY-
HOTO PO3BUTKY KpaiHW, CTBOPEHHSI BUCOKOTEXHOJIOTIYHOTO 1HBECTHIIHHOTO
KOMILJIEKCY, IT/[BUIIEHHST TEXHIYHOTO PiBHSI BUPOOHUYOTO arapary, MaKCHUMi-
3allisl JI0XO/IiB Bijl iIHBECTHIIIHOI AisSIJIbHOCTI, MiHIMi3aIlisl iHBECTUIIMHUX PU-
3WKiB, BU3HAUEHHS IIJISIXiB IPUCKOPEHHS iHBECTUIIMHNX TIPOrPaM, CTBOPEHH S
KOHKYPEHTOCITPOMOKHMX €KCIOPTHUX BUPOOHMIITB, 3a0e3MeYeHHs] B KpaiHi
dhinancoBoi cTabiIbHOCTI B IIPOILECi 3/[IICHEHHS IHBECTUIIITHOT i sI/IbHOCTI, 110-
3UTUBHUX CTPYKTYPHUX 3MiH B €KOHOMITIi, TIOIOJIAHHS IUCIIPOTIOPITiH, CTPYK-
TYPHO-TEXHIYHOT He30aIaHCOBAHOCTI EKOHOMIKH.

JloBesieHo, 1110 3aBISTKY TTPOLyMaHill iHBECTUTIIMHIN TTOJITHIL JIeP;KaBU MO-
JKYTh 3JIHCHIOBATH CTPYKTYPHY 1epeOy/10By €KOHOMIKH, MiABUILYIOUH i Pi-
BEHb MiKHAPOJHOI KOHKYPEHTOCIIPOMOKHOCTI Ta 361JIbIIYIOYN €KCIIOPTHUI
MOTEHITia.

KimouoBi ciioBa: iHBecTHIlIIiHA TOJITUKA, Jep/KaBHA iHBECTUINIITHA TIOJIITHKA,
MPUHITATIN iHBECTHUIITHOT ITOJII TUKH.

TFOCYAAPCTBEHHAA MHBECTUIIMOHHAA ITOJIUTUKA
B CUCTEME ®AKTOPOB
IKOHOMUNYECKROI'O PASBUTUA YKPANHDbI

AnHoTanuA. PackpbiTa CyIHOCTb TOCYAQPCTBEHHOW WHBECTHUIIMOHHON IIO-
JINTUKY U TIPUHIMIIBL ee ocyliecTBIeHus. VcenenoBano coctosinye 1mpoBeieHus
MHBECTUIIMOHHOW MTOJIUTUKU TOCY/IapPCTBA U IIPUBE/IEHBI MEPhl TOCY/IapCTBa B Ha-
[IpaBJIEHUH YJyullleHus peanunsainy 3@ eKTHBHON MHBECTUIIMOHHON MOJUTHKH.

OtMeyeHo, YTO TOCyZIapCTBEHHAsT MHBECTUIIMOHHAS MTOJUTHKA SBJISETCS ps-
JIOM MEPONPUATHI COOTBETCTBYIONIMX OPraHOB rOCY/IaPCTBEHHON BJIACTH B Ha-
npaBieHnn 3(MGEKTUBHOTO OCYIIECTBAEHNS WHBECTUIIMOHHBIX IIPOIECCOB C
1[eJIbI0 0OEeCTIeYeHUsT YCTOMIMBOTO 9KOHOMUYECKOTO Pa3BUTHUS CTPAHBI, 1 OCHOB-
HBIMU 3JIeMeHTaMU KOTOPOI MOKHO OIIPEIeJIUTD 11eJb U 3a/1a4M, 9KOHOMUYECKU I
adexT, KOTOPBII OKUAETCS OT ee pean3allii, COCTaB IPUOPUTETHBIX cep U
00BEKTOB MHBECTUPOBAHUS U TIPUHITUTIB (POPMUPOBAHUS U PeATU3AIMN HHBEC-
TUIMOHHOM MOJTUTUKH.

Ornpeziesieno, yTo ryaBHasl 1eJIb OCYIIECTBIISIEMOI TroCy/apcTBEHHON HMHBe-
CTUIMOHHOW TIOJIMTUKHU 3aKJTI0YAETCS] B IIPUBJIEYEHUN UHBECTUIINN B 00beMax,
06€eCTIeunBAOIINX PEATH3AIUI0 TIPOIECCOB AUBEPCU(bUKAIMN TPOU3BOJCTBA U
paciIipeHHOTO BOCCO3/IaHUsI 9KOHOMUKH, a pe3yasTaToM 3(h@eKTUBHON rocy-
JApCTBEHHON MHBECTUIIMOHHON TIOJUTUKU SIBJISETCS CO3JaHUe YCJIOBUH IS
nepexo/jia K MHBECTUIIMOHHO-UHHOBAIIMOHHON MOJIe/IN Pa3BUTUSI DKOHOMUKH,
KOTOPBII HEBO3MOXKeH 0e3 JUHAMHYECKOTO Pa3BUTHs 3aKOHOAATENbCTBA, IS
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CTUMYJIMPOBaHUS MHBeCTUIINI. PalronanibHOe TprBIedeHnst MHBECTUIINI CIIO-
coberyet pocty BBII.

YcTaHOBIIEHO, YTO OCHOBHO 11€JThIO YIIPABJIEHUS MHBECTUIIMOHHON JIesTellb-
HOCTBIO siBJIsieTcs1 obecriederre Hambosee d(h(hEKTUBHBIX MyTell pean3aliuu
WHBECTUIMOHHOM CTPATErnu W CO3aHue OJArompUsTHOTO MHBECTUIIMOHHOTO
KJINMaTa, B TIPOIlecce peajn3aliii KOTOPOW MHBECTUIMOHHOE YIpaBjieHue Ha-
IIPaBJIEHO Ha PEIlleHne Psi/Ia BAKHEHIINIX 3a/1a4, TAKUX Kak 0becriedyeHne BhICOKIX
TEMIIOB 9KOHOMUYECKOTO Pa3BUTHSI CTPAHBI, CO3/[aHNE BBICOKOTEXHOJIOTUIECKOTO
MHBECTUIIMOHHOTO KOMILJIEKCA, TIOBBIIIEHNE TEXHIYECKOTO YPOBHS TIPOU3BO/ICT-
BEHHOTO aIlliapata, MaKCUMU3AIINs I0XO0/I0B OT NHBECTUIMOHHOM JIeITeJIbHOCTH,
MUHUMU3AIM MTHBECTUIIMOHHBIX PUCKOB, HAXO0XK/IeHUE TTyTel YCKOPeH!s NHBe-
CTUIIMOHHBIX TIPOTPAMM, CO3/IaHNe KOHKYPEHTOCTIOCOOHBIX 9KCIIOPTHBIX MTPOM3-
BOJICTB, 0OecIieueHie B cTpaHe (GMHAHCOBO# cTaOMILHOCTHU B TPOIIECCE OCYIIECT-
BJICHWS] UHBECTUITMOHHOM /1€ TeTbHOCTH, TO3UTUBHBIX CTPYKTYPHBIX N3MEHEHUI
B 9KOHOMHUKE, MPEOIOJIEHNE ANUCTIPOTIOPINiL, CTPYKTYPHO-TEXHUIECKON HechHa-
JIAHCUPOBAHHOCTH 9KOHOMUKH.

Cuenan BbIBO, 4TO OJiarofapsi MpoJyMaHHOW WHBECTUIMOHHON MOJIUTHKE
roCy/IapcTBa MOTYT OCYIIECTBJISATH CTPYKTYPHYIO I1€PeCTPONKY 9KOHOMUKH, TI0-
BBIIIAST €€ YPOBEHb MEKIYHAPOIHON KOHKYPEHTOCIIOCOOHOCTH ¥ yBETHYHBASI

SKCHOPTHbIﬁ ImoreHiuaJsl.

KmoueBsie cioBa: WHBECTUIIMOHHAA ITOJIMTUKA, T'OCYAapCTBEHHAA NHBECTU-
IIMOHHasA IMOJUTHUKA, ITIPUHIIUIIBI HHBeCTHHHOHHOﬁ ITIOJINTUKHU.

Problem statement. The problems
of investment for modern economic
science and political science are the
most important, since not only the
state of production, socio-technical
state of the economy, but the whole
process of stabilization and progress
of the states depends on the efficien-
cy of the state’s investment policy as
a whole. The state investment policy
ultimately pursues the goal of optimi-
zing various economic interests in the
course of formation and use of finan-
cial, material and other resources and
is considered as a system of various
measures of public authorities in order
to intensify the investment activity to
achieve the result (economic, social)
or address the problems.
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Analysis of recent research. The
state investment policy is researched by
many foreign and domestic scientists.
Among the latter, the special mention
should go to I. Blank, V. Bazylevych,
A. Galchynsky, V. Mischenko, T. May-
orov, A. Peresada, V. Shevchuk, and
others.

The objective of the study. The pa-
per is aimed at definition of the essence
of the state investment policy in the
context of modern trends of Ukrainian
economic development.

Results. For any economy, it is im-
portant to achieve macroeconomic sta-
bility, which is impossible without a
clear and balanced investment policy.
The essence of state investment policy
is to find the ways towards expansion




of the production potential implemen-
tation.

Thus, O. Sheverdina proposes to
define investment policy as “a compo-
nent of the economic policy of the state,
which includes a set of legal, adminis-
trative and economic measures, is car-
ried out in order to expand and inten-
sify the investment processes, as well
as to regulate the capital investments
in order to control the restructuring of
production, its technical and techno-
logical updating and modernization”
[1].

According to O. Koyuda and
V. Grynyova, the state investment
policy is “the definition of structural
and quantitative needs in investment
resources, increase in the sources of
financing, selection of priority areas
of financing and formation of an effec-
tive proposal for attracting the invest-
ments” [2].

We believe that state investment
policy is a series of measures of the re-
levant public authorities aimed at ef-
fective implementation of investment
processes in order to ensure sustainable
economic development of the country.

The main elements of state invest-
ment policy can be defined as follows:

* objective and tasks of the policy;

* economic effect expected from its
implementation;

» composition of priority spheres
and objects of investment;

e principles of formation and reali-
zation of investment policy [3].

According to the Law of Ukraine
“On Investment Activity” [4], “the
objects of investment activity may be
any property, including fixed assets and
working capital in all branches and sec-
tors of the national economy, securities,

special-purpose contributions, scien-
tific-technical products, intellectual
property, other objects of property, as
well as property rights ... The subjects
(investors and parties) of investment
activity may be individuals and legal
entities of Ukraine and foreign states,
as well as the states”.

The main objective of the imple-
mented state investment policy is to
attract investments in volumes which
will ensure the realization of produc-
tion diversification and expanded re-
production of the economy. Given the
involvement of all subjects of market
infrastructure into the investment
process, the implementation of such a
policy should be a catalyst for entre-
preneurial activity, which will create
broad opportunities for business deve-
lopment, creation of new and expansion
of existing production facilities, and in-
crease the filling of the state’s consoli-
dated budget with taxes.

Taking into account the tasks of the
state investment policy, it is possible to
form a system of principles, the obser-
vance of which contributes to the for-
mation of an effective state investment
policy, which should be divided into the
general principles to be followed in de-
veloping the main areas of such policy,
and the principles to be followed in as-
sessing its implementation. The general
principles of state policy in the invest-
ment area should be as follows [3]:

« practical need to achieve the goal
and its scientific validity;

* set goals should be transparent,
understandable and desirable for the
population as well as for groups with
special economic interests;

 any objective of state regulation
of the economy can be set and achieved
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only in conjunction with all other goals
according to its place in the system of
priorities of objectives;

* creation of an effective coordina-
tion mechanism and close cooperation
between the parties to the implementa-
tion of the policy;

« substantiality, consistency, public-
ity and predictability of the state in-
vestment policy;

* priority of state support of the
sectors strategically important for the
state, which ensure the functioning of
the whole national economy, innovation
breakthrough, development of social
infrastructure, and ecological safety;

* rejection of the practice of exces-
sive interference into the operation of
the market sector, stimulation of the at-
traction of private capital to solve the
key tasks of socio-economic develop-
ment of the country.

The principles to be followed when
evaluating the state investment policy
implementation are as follows:

* principle of investment process
decentralization — all investment pro-
cesses which can be carried out without
the obligatory participation of the state
as a partner shall be transferred for im-
plementation to private companies and
individuals, to create all prerequisites
for this and provide certain state guar-
antees, if necessary;

* principle of controllability — the
constant control over the use of pub-
lic funds and funds of local budgets al-
located as part of the complementary
investment policy of the state for the
realization of the necessary projects;

« principle of adaptability — con-
stant correction of tactical measures of
the state’s investment policy due to the
economic development of society. Stra-
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tegic benchmarks of mentioned policy
should remain stable, since the perma-
nent changes in legislation do not con-
tribute to improving the country’s in-
vestment climate;

* principle of effectiveness — con-
tinuous monitoring of the state’s in-
vestment policy efficiency and correc-
tion of measures in case of ineffective
implementation of the mentioned pro-
gram and failure to receive the expec-
ted effects of its implementation;

* principle of continuity — process
of improving the investment policy of
the state is endless, and upon comple-
tion of the stage of achieving the stated
goals it is required to develop new di-
rections of the country’s investment
climate improvement;

* principle of interaction harmoni-
zation in the course of implementation
of the state’s investment policy, an im-
portant role is played by the interaction
between the public authorities and lo-
cal self-government.

The result of an effective state in-
vestment policy is creation of the con-
ditions for the transition to an invest-
ment-innovation model of economic
development, which is impossible with-
out the dynamic development of legis-
lation, and stimulation of investments.
The rational attraction of the invest-
ments promotes the GDP growth.

Currently, the investment sphere of
our country is characterized by insuffi-
cient financing of the country’s econo-
my, except for several branches, mainly
connected with the export of raw mate-
rials and energy resources. The real sec-
tor of the economy suffers from chronic
lack of investments.

This is precisely why the state in-
vestment policy should become one




of the priorities in functioning of the
country’s economy, ensuring its sus-
tainable development.

The main purpose of investment
activity management is to provide the
most effective ways towards the imple-
mentation of investment strategy and
creation of favorable investment cli-
mate. In the course of realization of this
main goal, the investment management
is aimed at solving the following impor-
tant tasks [5]:

* ensuring high rates of economic
development of the country through ef-
fective investment activity;

* creation of high-tech investment
complex able to meet the needs of the
economy in investment products and
services of decent quality;

« raising the technological sophisti-
cation of the productive facilities;

 maximization of income from in-
vestment activity;

* minimization of investment risks;

« finding the ways to accelerate the
investment programs;

¢ creation of competitive export
production, which will ensure the ef-
fective foreign economic relations of
Ukraine;

* ensuring of financial stability in
the country in the course of the in-
vestment activities, positive structural
changes in the economy, overcoming of
disproportions, structural and techni-
cal imbalances of the economy.

Activation of attraction of invest-
ments into priority areas of operation
shall be carried out by means of certain
instruments — investment, financial-
credit, tax leverages in proportion to
the strategic goals of Ukraine’s deve-
lopment. The effectiveness of these in-
struments can be measured by analysis

of the dynamics and structure of invest-
ing in the national economy in the con-
text of implementation of the strategic
goals of its development.

According to the Strategy for Sus-
tainable Development “Ukraine—2020",
“in order to support the investment ac-
tivity and protect the rights of inves-
tors, it is necessary to ensure effective
protection of the right to private prop-
erty, including protection by the judi-
cial authorities, to harmonize with the
legislation of the European Union the
provisions of the Ukrainian legislation
on the protection of the rights of domes-
tic and foreign investors and creditors,
protection of economic competition, to
introduce the incentive mechanisms of
investment activity based on the best
world practice” [6].

The main indicators of investment
activity are, first of all, the positive
growth rates both in general and in
categories (private and foreign invest-
ments); increase in the number of in-
vestment projects as a whole, as well as
in certain industries and territories; an
increase in the share or scope of inclu-
sion into a business turnover of a par-
ticular type of resources.

Among the weaknesses in the im-
plementation of the state investment
policy, the following should be stated:
unstable political situation which is a
prerequisite for attracting the invest-
ments into the country, the lack of in-
centive legislation in the investment
and tax sector, in the area of public-
private partnership, low level of capi-
talization of enterprises, which reduces
their financial and investment oppor-
tunities, high degree of dependence
of the state budget on transfers, the
low level of professional competence
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(lack of highly-qualified personnel),
etc. [7].

However, at present, the state takes
certain measures aimed at improving
the investment policy. Thus, according
to the report of the Ministry of Eco-
nomic Development and Trade, the
steps were taken in 2016 towards the
stable development of the Ukrainian
economy and intensification of invest-
ment activity, namely:

* protection of investors’ rights —
measures are taken to join Ukraine in
the OECD Declaration on Interna-
tional Investments and Multinational

Enterprises;
* development of public-private
partnership — improved procedure

for calculation of the concession pay-
ments, introduced international prac-
tice of preparing the public-private
partnership projects in identifying the
mechanisms for fair distribution of
risks between the intergovernmental
and private partners, simplified proce-
dure for providing the state partner by
private partner with the information
on the implementation of the contract
entered into as part of public-private
partnership, more effective mechanisms
for cooperation between the state and
the territorial communities (state part-
ners) and private partners as part of
public-private partnership are created,
work on reforming of the Ukrainian
concession legislation commenced,

* concerning the improvement of
the state (capital investment) invest-
ment management system — approved
new transparent procedures for project
selection, composition of the Interde-
partmental Commission, as well as a list
of requirements set for state investment
projects;
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* development of investment in-
frastructure — work on the imple-
mentation of the Law of Ukraine “On
Industrial Parks” stipulating the state
support for the development of indus-
trial parks [8] continues.

The country’s investment climate
may be improved by various measures,
including ensuring a clear legal frame-
work for investment activity, macro-
economic and political stability, intro-
duction of tax and customs privileges,
grants, subsidies, subventions and budg-
et loans for the development of priority
sectors of the economy, overcoming the
bureaucratic barriers, corruption, en-
suring a legal protection of investments,
improvement of information support
and investment infrastructure.

In terms of strategic contents and
practical execution, the policy of regu-
lating the foreign direct investment
inflows in Ukraine should effectively
coordinate the complex combination of
the interests of foreign and national in-
vestors. The officially recognized forms
of support for the national economy and
national private business are less risky
for the economy, as they are subject to
control by the public and expert profes-
sional organizations than the “manual”
regulation which is completely in the
shade [9].

In order to attract new investors,
the policy and institutional principles
of support for investments require con-
solidation. A more detailed strategy and
action plan are necessary to achieve the
result. After the liquidation of the State
Agency for Investments and National
Project Management, more attention
should be paid to the state support of
foreign and domestic investors through
the provision of business services and




information support. The state should
consider the launching of a structure
responsible for the investment promo-
tion with clear functions and appropri-
ate funding. Creation of a user-friendly
and regularly updated on-line portal
developed specifically for potential and
already operating investors in the coun-
try would help investors to get infor-
mation and raise their awareness about
the recent legislative and regulatory
amendments and future opportunities.

Conclusion and prospects for
further research. Thus, due to well
thought-out investment policy, the
states can implement the restructuring
of the economy, enhancing its interna-
tional competitiveness by increasing
the export potential.

However, it is important that the
instrumental content of the investment
policy is not only declared as possible
for use, but is actually applied at the
macro and meso-economic levels in the
context of the sectors and territories
identified by the strategic priorities of
the state economic policy.

The state’s investment policy should
be first and foremost balanced and effec-
tive. The study we have conducted indi-
cates that currently the state takes some
steps aimed at improving and perfection
of the investment climate in Ukraine,
but they are not sufficient for stable
economic development. At present,
the investment policy development re-
ceives new opportunities which should
be adapted to the chosen European in-
tegration course of foreign policy.
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