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B cmammi Hage0eHO KOHUeNYio pesyito8aHHSL THBeCMUUITIHUM NPOYUECcoMm 8
MPAHCNOPMHOMY KOMNIEKCL YKpaiHU, K 8 nepcheKmugHoMYy 01t no0aIbUL020
eKOHOMIUHO020 pozgumky. Ocobausuil axyeHm 3pobaeHo HA pO38UMOK
MOpe2ocnoodapcvikoe20 KoMnieKkey skuii siense cobor cneyianizayiro ITieoHs
YKrpainu. SazanbHi KOHUenMyanbHi NOA0IKEHHS. CNPUSMUMYMb POPMYBAHHIO
CNpusiIMauU8020 0108020 cepedo8ULLa, MAK020, WO 3abe3neuysamume epeKmueHi
YMo8U Ol BUOK020 8I0MEBOpeHHS KanimanosknadeHb. Peanizayis koHuenyil
3abe3neuyemucsi NPONOHOBAHUMU ABMOPOM (PIHAHCOBO-EKOHOMIUHUMU
MEXAHIBMAMU, 3 AKUEHMOM HA MPAHCHOPMAUIO NOOAMKO8UX PE2YNMOpIs.
ITponoHogaHuil nioxio € 0euio YHIBePCANbHUM | MOJKe 3aCmMOCo8Y8amMuUch 015
DIBHUX PUHKIB | cghep 20Cn00aprO8aHHsL, 00OHAK Cneyianizayis 8 mpaHCcnopmHiil
cghepi maxox nepedbauaemucsi.

The paper considers the transformation concept of the promising areas of
investment management in the transport complex of Ukraine, including the area of water
transport and sea-economic complex. Proposed measures to liberalization of the business
environment and to promotion of the business development are to be effective not only
for companies involved in the sphere of sea transport or transport sector, but also for any
other business entities. Managed investment activities will not only attract more
investment volumes, but will also contribute to the effective reproduction of the resources
spent in the main operating companies.

Introduction

The development of transport sector seems to us important to the economic system
of Ukraine. The developed infrastructure will always give positive results. But at the
same time, infrastructural complex may play a different role in the overall economic
system. Thus, if the purpose of infrastructure will be to maximize the effectiveness of
tinning industry in the country of mainly industrial-type, the effect will be noticeable and
significant. But if the infrastructure becomes an aim by itself in this case well-developed
infrastructure would increasingly diverse the flows of financial resources from the
turnover of industrial enterprises, who created the most value-added cost, such
infrastructure will lead to "overheating" of economy, which, according to most
economists opinion [1,2] was one of the main causes of the financial crisis. Transport
complex, in contrast, is characterized mainly by a positive moment for the country's
economy, because of being represented in this complex not only by the infrastructure
elements, but also by the production of services processes.
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In terms of investment activity the transport sector of the country is also quite
positively characterized, but the volume of investment is still inadequate for rapidly
expanded reproduction.

Problems of investment activity increasing in the various fields of economic and
development problems of the transport complex of Ukraine are researched by many
leading scientists in Ukraine and abroad. Scientific Study of investment processes in the
country and the regions of A.l.Amosha, B.V. Burkinskiy [1] V.M. Geyets [3], A.A.
Chukhno and other well-known economists. Great contribution to the scientific support of
the transport sector in Ukraine is made by the works of K. Ilnitskiy [4], A.M. Kotlubay
[5] V.Lissitzky [6], N.T. Primachev [7] and others.

However, all the time there are new problems in the sphere of transport, as well as
in many other areas of social and economic life of Ukraine in which the state of
problems’ solution has not achieved to the desired level of development. The lost
potential of the maritime transport in our country needs of recover and requires
significant portions of investments. Therefore, the development of ways to improve the
regulatory environment in the investment process in Ukraine is one of domestic policy
priorities. Emphasis on development of the transport sector and especially emphasizes on
that maritime transport, in our opinion, is absolutely necessary, because sea-economic
complex and shipping - are one of the main areas of specialization of Southern Ukraine.
In addition, the transport complex, being developed provides significant opportunities for
rapid economic growth.

Formulation of the problem

In Ukraine's economy the real rate of economic growth do not allow significantly
improve the welfare of the nation. While the official statistics declare the high GDP
growth, capital investment progression, their absolute values remain far from the needs of
the economy. Therefore, the most important task that must be solved is to find ways of
investment processes activisation in the areas of management, where it seems most
promising. In Ukraine, with its extremely favorable geographical location to restore and
increase the capacity of the former sea-economic complex, is a special task that is to by
assigned into the investment policy. We believe that should be developed and
implemented a concept for improving of the management of the investment process in
various areas, including in the transport sector. The main idea of this concept is that the
business environment should be more favorable and efficient that will ensure the
reproduction of capital to investors. The emphasis here must be placed on the issues of
support for investment projects, state agencies responsible for compliance with regulatory
and tax issues.

Results

The investment process in Ukraine, as in most Eastern European countries, is
largely dependent on the availability of resources for investment in business entities
themselves. Features of the formation of a complex investment in such countries and the
current trends do not allow foreign investors freely enter the market of capital. There are
some factors that deter investors, e.g. undeveloped infrastructure of investments,
imperfect and unstable e legislation and other factors (Table 1). But the factors we’ve just
mentioned influence not only on external investors but also they cause internal investors
not to be oriented on strategic investments. Situational and stabilizing investments only
are not so required for Ukrainian economy. Instead the capitalization process must be
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strategically oriented. And for this purpose the best conditions for constant capital
renewal on long-term basis must be arranged.
Table 1
Structure of resources for capital investments in some Eastern- and Central European
countries on 2009
Ukraine Russia Belarus Bulgaria Moldova
bin$| % |blnS| % | bln$ | % |blng | % | blnS| %

Countries

Resources of
businesses and| 12.1 | 63.3105.0 {37.1| 7.9 |56.4| 7.1 |458| 0.5 |51.1
organizations
Resources of
state and local| 1.4 | 7.1 | 61.7 |21.8| 2.4 (174] 1.5 | 9.7 | 0.1 |9.9
budgets
Resources of
financial 2.7 |14.2] 29.1 110.3| 1.7 |12.3] 3.2 |204| 0.1 | 8.6
institutions
Resources of
individuals
Resources of
foreign 09 | 45| 9.1 |32] 02 |1.7] 1.1 | 6.8 0.2 |21.6
investors
Other 0.7 | 41 ]572(202| 05 |38| 12 | 78| 01 |55
resources
Total 19.1 [100.0{283.0 {100.0 14.1 |100.0] 15.5 {100.0{ 0.9 [100.0
Source: Own calculations based on the data of State statistics comities of Ukraine,
Russia, Belarus, Bulgaria and Moldova, the 2009 Investments according to the sources

[8]

1.3 | 68 1209 74| 12 |84 | 15 | 95| 00 |34

Thus the main objective of regulatory policy in the investment process is to ensure
favorable conditions for capital and its speedy and efficient reproduction. It is very
important in this context that the priority component in the investment process, i.e.
selection of the most promising paths and areas for development is to be provided.

The programs of socio-economic development of countries and individual regions
of the special emphasis on certain kinds of economic activities that need are to be
developed. It can be either lagging, but strategically important activities, but there may be
those that determine the economic specialization of the country or region. And here it is
necessary to bear in mind that the development of remedial activities are necessary as a
significant investment, which, because of the effects of the waves of the crisis, the budget
deficit and the lack of real occurrences of foreign investors in the domestic market may
not be available. Also we should remember about the influence of risk factors and the
presence of a sufficiently long time lag between the investment of resources and the
advent of long-term economic returns. Therefore, we believe that the determining factor
should be the existing specialization of the country for some activities. Thus, according to
our studies the transport complex occupies a leading position in the economic system of
Ukraine and its regions, and one of the leading roles in the whole complex belongs to sea-
economic complex. Particularly relevant this statement is concerning to the southern
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regions of Ukraine. Our analysis of the choice of priorities for the development of
economic activities on the example of the Odessa and Mykolaiv regions is based on the
fact that rapid recovery of the investment is necessary to promote the development of
those economic activities which are already occupied in the total GDP of the region and
in the total amount of tax revenue the most sufficiently (usually at least 5-20% and more).
Our calculations are based on official statistics (Table 2) and as a result found that the
role of the transport system in the development of the region is quite large and important.
Table 2
Place of the transport system in the region's GDP
(example of Odessa and Mykolaiv regions avverege data for 2001-2010) [9]

Odessa region Mykolaiv region
Weight in the Weight in the
Name of EAT region's GDP Name of EAT region's GDP
(economic activity |(average indicator| (economic activity | (average indicator
type) 2001-2010) type) 2001-2010)
UAH mln.| % UAHmln.| %
1 2 3 4 5 6
Transport and Machinery
communications (I) 9630,5 28,27 DL+DM+DK 2830,7 12,95
Agriculture (A) 32737 |9,59 |ronandsteel 2360,7 10,8
production
Food production and
Trade and repair (G) 31235 |9,15 |Processing of 35914 |16,43
agricultural products
(DA)
Food production and
processing of 24578 |72 |Agriculture (A) 27739  |12,69

agricultural products
(DA)

Chemical industry and
petroleum production |1638,6 4,8 |Trade and repair (G) [2098,4 9,6
(DF)+(DG)

Construction and
819,3 2,4 |operations with real [2087,5 9,55
estate (F)+(K)

Machinery
DL+DM+DK

Construction and Transport and

operations with real 4997,6 14,64 communications (I) 20044 9,17

estate (F)+(K) ommumications

Other EAT 81758 |23,95 Flectricity, gasand yerg ¢ g 37
water
Chemical industry
and petr'oleum 647 2.96
production
(DF)+(DG)

130 ExonomiuHi inHOBanii 2011

Bunyck 46



Continuation of Table 2

1 2 3 4 5 6
- - - Other EAT 1090,7 14,99
- - - Financial activities |544,3 2,49
Total: 34136,8 100 |Total: 21858,6 |100

The leading economic activities in terms of share of GDP in the region are also
major and in terms of share of capital investment (Table 3).

Table 3
Basic economic activities in the Odessa region the share of capital investments in
the region (UAH min)*
Name of EAT 2006 | 2007 | 2008 | 2009 | 2010 [PEnSICS:
(economic activity type) %

Total for the region’s economy 7339 (10 500{12 484| 994911937 100
Food production and processing of
agricultural products (DA)

Transport and communications (I) | 1002 | 2030 | 2280 | 2370 | 4 836 24

357 | 410 | 293 | 386 | 487 3,7

Agriculture (A) 213 | 306 | 529 | 335 | 377 3,4
Trade and repair (G) 629 | 620 | 943 | 362 | 469 5,8

Chemical industry and petroleum

production (DF)+(DG) >3 7 184 163 73 L1

Machinery DL+DM+DK 89 126 | 130 79 58 0,9

Construction and operations with

real estate (F)H(K) 213925062869 | 1645|2639 | 22,6

Other EAT 2853|4431 |5257|4610]299 | 38,6
*- compiled from official request to the General Statistics Office in the Odessa region

Investments in the development of certain activities are to be economically viable
and repaid. In this regard, it is important to complicate the areas of investment, the
priority of economic activities and the specialization of the country or region. Stimulating
investment in transport processes is actually supporting investment in the infrastructure
sector. There is a perception that we do share that infrastructure that is not always carried
with the positive aspects. However, the same infrastructure can be very effective or not.

Well-developed infrastructure in the economic system and in selected markets of
course necessary, but for it shall be effective service for the real economy, and for those
sectors of the market, which creates the maximum of the value added. To date, in terms of
overall economic instability significant amounts of investment funds for the industry
development can not be attracted, not including profit and depreciation charges of
management subjects themselves,. However, the same investment in the infrastructure
sector, such as finance and credit, banking, development of trade networks made quite
active in this area, which does not provide a socially useful product is a diversion of
funds from the economic turnover of the real sector. Therefore we consider that it is
necessary to apply the criterion of efficiency to the infrastructure sector.
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Turning to the international experience [8], we can say that there are two
conditional models for organizing of the infrastructure sector, the economic system:

1) The Western model (common for the U.S., Canada, Western Europe, and
assumes a 50% -70% of the total number of financial intermediaries that are created
independently of the real sector of the economy) transport complex bears certainly
positive aspects to the development of other sectors of the economy;

2) the East Asian model (most typically represented in China, where 95% of
financial institutions exists in the form of providing the elements for industrial plants or
in the industrial and financial groups, complexes).

It is the second type of infrastructure organization has proved its effectiveness and
efficiency in the financial crisis. Possibility of operational impact on financial flows, for
logistics and pricing scheme puts manufacturers in a very advantageous position, and
gives them an additional supply of financial strength.

Therefore, development of transport sector in our country on the principles of
ensuring of strategic interests of the national economic complex is necessary and
effective.

In Ukraine, the transport system is represented by all modes of transport (water,
road, air, rail, pipeline) and its role in ensuring economic development is high. A special
place just takes a water transport as such, which is focused on a large scale for export to
ensure domestic industry. In addition, facilities and infrastructure of water transport are
capable themselves of producing services and to provide for themselves the state
revenues from transit service boats, etc.

In Ukraine, the water transport is a specialization of the southern regions, where, in
spite of various problems and lack of investment security [4] still exists and is projected
for the future growth the sea and water transport (figure 1).

250000
thousands
of tonns /
200000
pessimistic forecast
150000
optimistic forecast
100000
/ medium variant of
forecast
50000
years
O T T T T 1
2000 2005 2010 2015 2020 2025
Fig.1. Forecasts of freight volumes by sea in Ukraine [4]
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However, to achieve the planned freight volumes it is necessary, as a minimum, to
maintain the general trends of financial security sphere of sea transport, or activation of
investment processes and the development of new sums of capital. In recent years,
Ukraine has seen the growth of investment in all areas of management, including the
markets of transport services (Table 4).

Table 4
Investments in fixed assets of Ukrainian transport complex dynamics (UAH mln)
Indicators 2004 2007 2008 2009 2010 | 2011 h/y
Ukraine, investments into:
Transport and communication 11901,5|31709,4 |32558,4 |24555,1 [29084,5 | 11901,5
Land transport activities 3806,7 | 11386,0 |13366,3 | 6040,8 |10485,8 | 3806,7
Water transport 22,9 52,3 56,8 34,8 52,4 22,9
Activities of air transport 46,4 305,0 160,1 123,9 105,5 46,4

Additional transport services and

. . 5738 | 7477,3 | 8064,8 | 8787,2 [12460,3 | 5738
ancillary operations

Post and telecommunication 2287,5 | 12488,8 |10910,4 | 9568,4 | 5980,5 | 2287,5
Communication activities 2273,4 |1 12407,2 |10790,8 | 9465,9 | 5884,5 | 22734
Fixed assets cost 167538 | 453835 [1208195|1366919|3816055 -

Odessa region

Investment in fixed assets of transport ‘ 572,1 ‘ 2030,2 ‘2279,6 ‘2369,6 ‘2716,6 ‘ -

Mykolaiv region

Investment in fixed assets oftransport‘ 283,0 ‘ 721,0 ‘ 701,0 ‘ 1106,0 ‘ 1485,0 ‘ -

Despite the progressive dynamics of growth of investment in the transport sector in
Ukraine and in some regions, such levels of investment is not enough. Thus, according to
estimates by international experts [8] the investments on Ukraine should not be less than
2000 billion US dollars to complete the revival and restructuring of the national economy,
17% of which should be allocated to the transport sector (i.e., 340 billion dollars. of
USA). Comparing these figures with the actual application of the investments in recent
years (about 4 billion US dollars), we can conclude that Ukraine will require about 80
years to achieve the target if the current trends will take place. Referring to the experience
of neighboring countries as an example can lead Turkey, which for the past 20 years, has
build-up significant potential for commercial marine. In many ways, this was encouraged
by the openness of Turkey to the European development programs. To date, the EU has a
number of programs including Instrument for Pre-Accession Assistance programs (IPA).
There is IPA Transport Operational Program which obtains different European countries,
including Turkey. There are 3 minor headlines for implementation of this Program:

Priority 1: Improvement of Railway Infrastructure (EC contribution:
€159,108,000)

This priority axis aims to modernize the railway infrastructure of Turkey to meet
the increasing demand in both passenger and freight transport while ensuring safe
transportation, better services and integration with TEN-T network. To promote
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international and transit movement of passenger and freight in Turkey by providing
effective connections with the EU corridors. To complete missing links of Turkish rail
transport network connecting to TEN-T accordingly. Special attention should be given to
freight transportation.

Priority 2: Improvement of Maritime Infrastructure (EC contribution: €
17,100,000)

This priority aims to modernize the port infrastructure in Turkey in order to
improve the capacity of some strategic ports to meet the increasing demand and
rationalize modes of transport in Turkey according to EU Motorways of the Sea
objectives; to promote international and transit movement of freight in Turkey by
providing effective connections with the EU maritime routes through the modernization
and development.

Priority 3: Technical Assistance (EC contribution: € 3,492,000)

This priority axis aims to ensure a sound and efficient management and
implementation of the program, by improving the administrative capacity of the
institutions concerned and supporting implementation, monitoring, evaluation, control
and communication activities, as well as to prepare projects for current and subsequent
programs.

Over the past 20 years, Ukraine has not been able to hold the significant potential
formed earlier in the transport market services. So, actually lost a strong merchant
marine. By the state on January 1, 2010 under the Ukrainian flag of 75 vessels of 5,000 or
more gross tons. The combined tonnage of these vessels - 626 639 e.t. The average
capacity of this group of vessels is 8355 e.t. (estimated tons). The largest Ukrainian ships
- railway ferry "Heroes of Shipka" (20000 RT) and "Heroes of Plevna" (19019 e.t.). Of
the entire group of 75 dry cargo vessels on the share accounted for 15 units (20%),
fishing - 12 units (16%), rollkers - 7 (9.3%), passenger - 7 (9.3%), bulk carriers - 6 ( 8%),
container - 4 (5.3%), floating docks - 4 (5.3%), refrigerator - 4 (5.3%), training and
production - 3 (4%), earthmoving equipment - 3 (4% ), floating workshop - 2 (2.6%),
ferries - 2 (2.6%), barges - 2 (2.6%). In addition, under the Ukrainian flag are registered
in one unit - cable-, drilling ship, berth / driving, crane vessel.

Thus, this entire group of vessels include only 47 vessels (62.6%) of transport.
Their total capacity - 416 202 e.t.

In 2010 the amount of capital investment in marine and river transport of Ukraine,
according to Ukrmorrichflot data [4], amounted to 1 billion 391 million UAH, Which is
still not enough for intensive development. In addition, investment funds, mostly directed
to the renovation and modernization of port infrastructure, which in the absence of
renewal of the fleet is one of the few development priorities.

On ways to enhance the investment process is now quite a few obstacles, and most
of them, as stated in the Programme of the European Union for Ukraine (section 5 of
maritime transport sector policy), not due to lack of infrastructure or facilities. The most
obvious problems are:

- inefficient use of capacity;

- complex system management and outdated organizational structure;

- inefficient and opaque governance, which has rather the nature of the response,
but not consists in predicting changes in advance;
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- inappropriate regulatory framework.

Based on the above issues and principles, key components of maritime and port
policy for Ukraine, according to the Programme of the European Union for Ukraine [8]
shall be:

1. Reorientation of the role of administration and transparency of management;

2. Cuts of the Administration to increase the efficiency of management;

3. Increasing role of the private sector to promote sustainable development;

4. Increase safety and improve the health of the industry;

5. Conversion, where appropriate, sea ports on the "ports-owners."

In turn we consider that it is necessary to mention the fact that in Ukraine has a
number of challenges for investment activity, among which stand out as common to all
economic activities of the problem and specific to the transport sector and for water
transport in particular.The unprogressive development of the investment process is
caused by underdeveloped investment infrastructure of the Ukraine and is an indicator of
major problems:

- Unstable and changeable situation in regulatory sphere (especially in the taxation
field). Most of Ukrainian taxes are directed into the fiscal aim rather than regulatory;

- High level of corruption;

- Underdevelopment of financial institutions and their minor role in the investment
process;

- Financing of the investment process at the expense of profits and depreciation of
the enterprises themselves as the only way the renewal of fixed capital;

- Lack of investment processes, structural renovation, there is only a small increase
in the volume of investment;

- Lack of confidence of domestic and foreign investors.

Regarding the sea-economic complex it is also an important problem of certain
inertia. Thus, a major problem in Ukraine port is not using the new logistical schemes,
that makes loading and unloading of ships more difficult and lengthy procedures, reduces
the volume of goods that can pass port per unit time, reduces the quality and speed of
delivery from place to place.

Relative attraction of foreign investment in water transport, the main
representatives here are Chinese companies, but in this context there is a problem of
institutional and institute unpreparedness of Ukraine to work with such investors, who
represent a greater risk of introducing an expansive policy.

The basis of regulation of the investment process in the transport complex of
Ukraine, in our opinion should be represented by a general concept, aimed to the
liberalization and modernization of the institutional and institute support, while
increasing the accountability of all participants in the investment process in violation of
the law.

The terms of the concept of Ukrainian investment complex transformation are the
following:

- Stabilization of investment activities regulatory sphere;

- The maximum taking into account of specific features of each region in the
regulation of activities, including the taxation sphere;
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- Restructuring of investment management process according to a market
economy structure;

- Targeting of regulatory mechanisms with a focus not on the activities and
entities, but on the implementation of the investment projects;

- Delegation of responsibility and implementation of targeted officials support of
investment projects at the regional level;

- The emphasis on supporting of domestic production sectors as a major market
areas for attracting new investments and for reproduction of invested capitals;

Development of infrastructure investment should be based on the principles of
preferential treatment of domestic productive capital in the regulatory policy of the state.

The efficiency increasing in the allocation of financial sources for renewal of
resources and economic activities must be economically justified and appropriate in terms
of socio-economic development.

One of the main ways to control the efficiency of financial flows, which we
propose are:

- depreciation deductions. Providing them with the lost function is reproduced by
the revision of the principles of accrual accounting and depreciation irreversible assets.
To do this, there is a difference of depreciation write-off the cost of goods produced and
at the same time, its accumulation in a special active account with a further cover the
balance of the account of its revenues from product sales. Depreciation of production
assets, we propose to define not as a systematic transfer of value, which is amortized cost,
as well as the systematic loss of compensation cost that is amortized in the revenue from
selling products and services. Reimbursement of depreciation expense can occur by
transfer of the proceeds from the sale of goods (services) to a special bank account. An
additional advantage when creating a monetary fund compensation for the irreversible
deterioration of assets is possible fiscal impact on it, and thus, the regulation of the
priority areas of management;

- provide a convenient environment for the creation of industrial subdivisions to
large retailers. Create a favorable tax conditions for the implementation in retail chains
own production. This will help address the problem of employment, lower prices and
costs, create interest representatives developed an infrastructure business in developing its
own manufacturing sector. Diversification of applications for infrastructure capital
through the tax effect of the possibility of providing a number of companies a complete
cycle of production and sale of commercial products;

- cost-objective differentiation of tax rates to income tax from different parts of the
financial and supply chain in the commodity markets, in accordance with the level of
profitability of their activities;

- modification of accounting and fiscal processes of enterprises and making their
statements on the accrual basis of "cash" method, which not only make the recording and
reporting information more transparent, but also provide great opportunities to business
entities, together with increased financial discipline.

Conclusions
The main purpose of the investment activity regulation of the Ukrainian transport
complex is the achievement of quantitative growth and qualitative improvement in the
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investment industry. Development of infrastructure component of investment complex of
Ukraine and bringing it in line to the structure of the market economy will attract foreign
investors and create conditions for development of domestic business. The main task in
ensuring the development of real sector of the domestic economy is creating conditions
for effective and more rapid circulation of capital in this area. Economically viable
distribution of profitability among different sectors of the commodity market will
facilitate improvement of reproduction of capital, primarily in the industrial sphere. An
additional effect can be considered to prevent overcharging in the infrastructure sector.

The development of transport infrastructure and of the transport complex of
Ukraine is an important task which is to lead our country to economic growth. We
emphasize our accents on development of transport complex in Ukraine because of its
specialization on transport sphere and especially on the sea-shipping in the Southern
regions of the country.

The main problems of low investment activity in the Ukrainian transport sphere
should be solved with the help of investment complex regulation concept. The main
aspects of the concept include the liberalization and embittering mechanisms in spheres
of taxation, regulation of business activities and at the same time there are mechanisms of
increasing of responsibility for law violation.

The special role in the concept is obtained by the taxation policy. Speed and
efficiency of flow reproductive process, updating the investment potential of businesses
largely depend on the tax regulatory and fiscal impact. To create favorable conditions for
the real economy as the basis for progress and budget-sphere us, based on analysis of
existing and designed tax systems, the following proposed ways to simplify this system
and its harmonization as the maximum possible integration of taxes and levies to reduce
their number, and hence - simplifying the payment process and reporting, the review
methodology calculating basic tax with a primary transition to "cash" method of applying
the criteria of seasonality in order to facilitate tax burden in temporary inactive periods of
activity generated by objective reasons. Proposed measures in our opinion, are not
privileges, but are stimulants reproductive processes, application of which is expected to
lead also to a significant de-shadow economy and as a result - to increase the total amount
of tax revenue in the budget.

The research of investment process regulation on positions of sector-oriented
structure of markets (including markets of transport services) of Ukraine and some
regions will be continued in the department of market mechanisms and structures of the
Institute of Market Problems and Economical&Ecological Researches of NAS of
Ukraine.
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Annomayus

[IpobneMbl MOBBIIIIEHUS] WHBECTHIIMOHHOW aKTUBHOCTH B Ppa3HBIX cdepax
XO3SUCTBOBAHMS ¥ TIPOOJIEMBI Pa3BUTHS TPAHCIIOPTHOT'O KOMILIEKCA Y KPAHHBI SIBIISIOTCS
O00BEKTOM HCCIIEIOBAaHHS MHOTHX BEIyINIMX YYEHBIX B YKpauHe H 3a pPyOexoM.
Wzyuyennto mpoOiieM aKTHBHU3AIMU WHBECTHUIIMOHHBIX IPOIECCOB B CTPAaHE W pPEruoHax
mocBsimeHsl padorel AWM. Amomu, b.B. Bypkuuckoro, B.M. I'eenia, A.A. UyxHo u
JPYTUX W3BECTHBIX SKOHOMHUCTOB. BoNbIINM BKIIJIOM B HAyYHOE 0OCCIIeUEHHE Pa3BUTHS
TpaHcnopTHOU cepbl YkpauHnsl sBisitoTcst padotsl K. Mneaunkoro, A.M. Kornyb6as, B.
JIncuukoro, H.T. IIpumaueBa u apyrux.

OnHako ke Bce BpeMsl BO3HHKAIOT BCE HOBBIE MPOOIEMBbI, a TpaHCIIOpTHAS cdepa,
Kak ¥ MHOrHe Jpyrue cdepbl SKOHOMUYECKOW M COIMANbHON XH3HA YKpawHbl HE
JOCTUIJIM  JKEJJa€MOr0  YPOBHSL  Pa3BUTUSA. YTpayeHHBIM IOTEHIMAl MOPCKOro
CYJIOXOJICTBAa HAIllel CTpaHbl HYXJAeTCsl B BOCCTAHOBIIEHMH M TpeOyeT 3HAYMTEIHHBIX
KanuTanoBiokeHuid. [loaToMy pa3paboTka MmyTell COBEpPIICHCTBOBAHUS PETYISITOPHON
Cpellbl B MHBECTULIMOHHOM ITpOLIECCE Y KPAauHBI SIBJISETCS OQHOW U3 IPUOPUTETHBIX 3a1ay.
AKIIEHT Ha pPa3BHTHE TPAHCIOPTHOIO KOMILJIEKCA W OCOOCHHO Ha pa3BUTHE MOPCKOTO
TpaHCIOPTa, M0 HAIIEeMy MHEHUIO, TPOCTO HEOOXOMM, ITOCKOJIbKY MOPEXO03sIiCTBEHHBIH
KOMITJIEKC ¥ MOPCKHE TIEPEBO3KH — 3TO OJlHA W3 TJIAaBHBIX cdep crenmanm3anvy rora
VYxpannsl. KpoMe TOro, TpaHCIOPTHBIN KOMILJIEKC, OYAy4d pa3BUTBIM IMPEIOCTABISCT
3HAYUTENbHBIE BO3MOXXHOCTH JIJIsl OBICTPOTO0 YKOHOMHUYECKOTO POCTA.

MuBecTULIMOHHBIN Mpoliecc B YKpavHE B IMOCIEAHUE TOJIbl SIBIAETCS KpalHE HE
IMBepCU(UIIUPOBAHHBIM W OTPaHMYEH JIUIIb BO3MOXHOCTSMH CaMUX CYOBEKTOB
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xo3siicTBOBaHUA. [Ipy eXerogHsIx WHBECTUNMIX B YKpauHe B cymMMe OKojo 20 MIp/I.
noin. CIIA pacuerHast HeOOXOAMMOCTh B HHBECTHIIUAX B HAIIY CTPaHY JJIsl KOMIUIEKCHON
MOJICpHHU3AIIMHA HAPOJAHOXO3SIMCTBEHHOT0 KOMILJIEKCa OIEHHBAETCS B CyMMeE OJHM3KOW K
2000 miapa. mon. CHIA. B TpancnopTHOM cepe TaKoe COOTHOIICHUE COCTABISCT 4 MIIp/I.
non. Exeromueix uHBecTHHMH K morpeOHoctH B 340 mupa. gom. CHIA. To ecthb
pa3paboTka myTed ¥ MEXaHW3MOB TOBBIIICHUS WHBECTUIIMOHHOH aKTUBHOCTH B
TPaHCIOPTHOH chepe HeoOXOAUMA U 3TO OUECBHTHO.

Hamu  mpeanmaraercs  pa3paboTka W peayM3alisi  KOHICMIUM 10
COBEPIICHCTBOBAHUIO YIPABJICHUS WHBECTHUIIMOHHBIM TPOIECCOM B Pa3iMYHBIX cepax
XO3SHCTBOBaHMS, B TOM YHCIE€ B TpaHCHOPTHOM cekTope. OCHOBHas wHjes STOH
KOHIICIIIMK SIBJIIETCS TO, 4TO OM3HEC-Ccpela JO0DKHA OBITh Oosiee OJIarompHsITHON H
3¢ GEKTUBHBIM, YTO MO3BOJIUT 00ECIIEYUTh BOCIIPOM3BOJICTBO KAlMTaNIa JISI HHBECTOPOB.
AKIEHT 37iech JOIDKeH OBITh C/eNaH Ha BOMPOCax MOAJIEPKKH WHBECTUIIMOHHBIX
MPOEKTOB, OTBETCTBEHHOCTH PETYJSATOPHOI'O ammapara TocylapcTBa 3a COONIOJICHHE
3aKOHO/IATENLCTBA, Pe)OPMHPOBAHUS ITPOIIECCOB HAIIOTOOOIOKEHUS.

OCHOBHOM IIENTBIO PETYIMPOBAHUS MHBECTUIITMOHHON NEATEIHHOCTH Y KPAaMmHCKOTO
TPAHCIOPTHOI'O KOMIUIEKCA SBISIETCS  JIOCTH)KEHHE KOJMYECTBEHHOrO pocTa |
Ka4eCTBEHHOTO yNy4IlICHUS MHBECTUIIMOHHON COCTABIISIONICH.

Ocobast poib B KOHLIENIIMH YACNISETCS BOIIPOCaM HAJOroBoi moiauTuku. CKOpOCTh
U 3PQPEKTUBHOCTHL  TOTOKAa  BOCIPOHM3BOJCTBEHHOrO  Tpolecca, OOHOBIICHHE
WHBECTUIIMOHHOTO TMOTEHIIMAala MPEANPHITAA BO MHOTOM 3aBHCSAT OT HAJIOTOBOTO
peryiaupoBanusi 1 (PMHAHCOBOTO Bo3jeicTBUsA. UTOOBI cO3/IaTh OJIATONPUSTHBIEC YCIOBHS
JUISl peajbHOTO0 CEKTOpa SKOHOMHKH B Ka4eCTBE OCHOBBI JJIsl IIporpecca U OFOJHKETHOH
cheppl HaMm, Ha OCHOBE aHAalM3a CYIIECTBYIOIMMX W TMPOCKTUPYEMBIX CHCTEMax
HAJIOrOOONOXKEHNS, HAMH TIPEIUIOKEHB IyTH YIPOIICHUS OSTOW CHCTEMBI U €e
TapMOHH3AIMH 110 MPUHIUITY MaKCUMalbHO BO3MOXHON MHTErpalii HAJIOTOB U cOOPOB
COKpAIlleH!s] UX KOJMHMYECTBA, a 3HAUMT - YIPOLICHUS MPOIlecca OIUIAThl M OTYETHOCTH,
MepecMoTpa METOONIOTHH pacdeTa OCHOBHBIX HAaJOroB Ha NPUHIMIAX TMPHUMCEHEHUS
"kaccoBoro" Meroja, INPUMEHCHUS KpPUTEPUEB CE30HHOCTH B ILENIAX OOJerdeHus
HAJIOrOBOT0 OpEMEHU BO BPEMEHHO HEAKTHBHBIX TIEPHOAax paboThl MPEATIPHATHH.

[Ipeanaraemple HaMH MeEpbI, Ha HAII B3MJISAJ, HE SBISIOTCS MPUBHICTUSMH HIIH
HAJIOTOBBIMH TNpedepeHINsIMHU, TIOCKOIBKY MPEyCMaTPHBAIOT OJJHOBPEMEHHOE YCHIICHHE
OTBETCTBEHHOCTU KaK CYOhEKTOB XO3SIICTBOBAHHS, TAK U PETYIUPYIOMIUX CTPYKTYp, TEM
CaMbIM SBIISISICH CTUMYJISITOPAMH TIPOIIEcca BOCIIPOM3BOJICTBA BIIOKEHHOTO KAlMTaIa.

Tpanchopmaiiun B peryastopHod chepe U B cdepe HAIOrOBOH IOIMTHUKH,
mpeAjaraeMple HaMH, CTPEMSTCS K IeTd MaKCUMAallbHOM TOJIEPKKH CYIIECTBYIOIIHX
MEPCIIEKTUBHBIM OTEYECTBEHHBIX PHIHKOB, CPEU KOTOPBIX OJHO M3 OCHOBHBIX MECT
MPHHAIICKHUT PHIHKY TPAHCIIOPTHBIX yciyr. Jlubepanuzanus ycinoBuii BeneHus OuzHeca
C O/IHOBPEMEHHBIM TOBBIMICHUEM CTEEHH OTBETCTBEHHOCTU JOJKHBI CIIOCOOCTBOBATH
JIETEHU3allMd JKOHOMHKH W YCKOPEHHWIO TIPOTEKaHWs JICIOBBIX IHKIOB B cdepe
peaJbHOTO CeKTopa HSKOHOMHKH. Jljiss TpaHCHOpTHOH cdephl Takue Mephbl JTOTKHBI
CIIOCOOCTBOBATh YBEIHYCHHUIO OOBEMOB T'PY30MOTOKOB, YIyYIICHHIO (DUHAHCOBOTO
obecriedeHHs] TPOLIECCOB OOHOBIICHHSI OCHOBHOTO KaluTala M, KakK CIEICTBHE, -
YBEITUYEHHIO 00IIeH CyMMBI HaJIOTOBBIX MOCTYTUICHHUH B OFOJIKET.
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