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PECULIARITIES OF MERGERS AND ACQUISITIONS OF

UKRAINIAN COMPANIES ABROAD

Introduction. Today mergers and acquisitions, as one of the business

lines and their capitalization are highly popular in business. Earlier M&A

transactions were mainly an instrument for a company expansion and one of the

most desired kinds of investments in developed countries, including the USA,

the UK, France, Germany and other counties. Now, even developing countries

gradually get involved in the business of mergers and acquisitions. This was

facilitated by the process of world globalization and expansion of the

international companies over the past 30 years.

Since a merger leads to the dissolution of a particular company, such

termination is supposed to be performed in accordance with special procedures.



In particular, a liquidation commission must be established, which, among other
requirements, is obliged to notify all the creditors of the companies, as well as
the state registrar on the dissolution and merger and draw up the act of the
transfer. Dissolution procedures differ according to the organisational form of
the particular company.

Ukrainian legislation does not provide a definition of "acquisition”.
However, in practice the term means one company has gained control over the
shares or assets of another company.

There are three basic types of acquisition: - the acquisition of shares: the
buyer acquires the company together with all its assets, liabilities and
obligations; the acquisition of assets: only the identified assets (and liabilities)
that the buyer agrees to obtain are acquired; the acquisition of debts: in
accordance with the Law on Bankruptcy, an insolvency plan can include the
option of exchanging a creditor’s demands for shares and/or assets of the target
company (the debtor).

Latest research papers and publications review. Influence of mergers
and acquisitions in the Ukrainian companies is being investigated in the papers
by Ukrainian and foreign scientists, conducting their research in the field,
namely: 1. Mantsurov [4], V. Nesterenko [4], I. lanenkova [9], M. Solesvik [9],
Y. Friedman [10] and many others. But despite the problem of influence of
mergers and acquitions in the companies actualization, an overview of recent
scientific works and publications allows us to conclude that there is no
systematic approach, the fragmentation of the theoretical and methodological
foundations for the formation and attraction of M&A of Ukrainian companies
abroad, in particular the study of their prerequisites for provision.

Problem statement. Ukraine has a large industrial base which it
inherited from the Soviet era, and vast agricultural terrain which is also very
attractive to foreign investors. In the last few years investors from different parts

of the world have begun investing in quite new (for foreign capital in Ukraine)



branches of the economy, such as cable television and airports. Therefore, the
mergers and acquisitions market of late has shown higher growth indicators on
an annual basis. Ukrainian regulations for mergers and acquisitions are quite
liberal in comparison with European countries or the United States of America.
No sophisticated regulation for takeovers exists; there is also no tradition of
nonbinding norms or codes of practice to serve as guidelines (almost imperative
in some branches).

Under Ukrainian law, mergers may take place in two ways: as a
consolidation and as a joining. Both types of merger entail termination of at least
one merging company by transferring all its assets, rights and obligations to its
legal successor. Consolidation occurs when two or more companies join
together or merge, establishing a new entity. The merging companies are
dissolved and all their assets, rights and obligations are transferred to a new
company established as a result of the merger.

Results

All businesses strive to grow and expand. There are generally two ways a
business can get bigger, either through internal growth or external expansion.
Internal growth occurs through the regular growth trajectory of an entity,
whether by the use of the new technology, an acquisition of assets, better supply
chain management and (or) new lines of products. This path often takes time for
the company to yield results. The other way companies look to grow is by
exploring the option of corporate restructuring. This can be achieved through
different types of corporate actions such as mergers, takeovers or acquisitions.
The external pathway of growth is very popular among companies globally as it
helps in crossing trade barriers and building capital across countries [1].

Merger or amalgamation may take two forms: merger through absorption
or merger through consolidation. From the economic perspective, mergers can
also be classified into three types depending on the business combinations,

whether the businesses are in the same industry. For instance, horizontal merger
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Is the merging of two firms in the same industry. On the other hand, vertical
merging involves the merging of two firms operating in different stages of
production. From a legal perspective, there are different types of mergers such
as short form mergers, statutory mergers, subsidiary mergers and mergers of
equals.

The value of what is known as global merger and acquisition deals has
grown rapidly within Ukraine over the last few years. As an emerging market
Ukraine has become both a target of strategic interest for foreign investors
looking to expand into new markets and an active area for internal M&A’s as
local companies merge to compete on the global market. It is expected that the
number of deals in Ukraine will continue to grow significantly across all
industries, following the current trend set by the financial sector. The integration
phase of M&A is one of the most challenging and complex. Statistics show that
70% of attempted synergies are not achieved, and 47% of executives leave
within one year of a merger. One of the root causes of this failure is poor post-
merger management [2].

During 2018, the Ukrainian economy steadily recovered and showed a
third consecutive year of moderate growth. The country’s gross domestic
product has grown by 3.3% in 2018 (against 2.5% in 2017 and 2.4% in
2016). The government’s policies remained fiscally responsible. The IMF and
the EU essentially contributed to the current stability and pushed further reforms
by providing loans and financial assistance upon the government’s meeting
reform targets. Nevertheless, many international organizations seem to note a
slow pace of reforms and a lack of substantial progress in reducing the level of
corruption [3].

Given the existing country risks, fragile economy and ongoing conflict in
Eastern Ukraine, foreign investors remain cautious in making significant long-
term investments into Ukraine, and domestic deals still constitute a majority of

all transactions. According to reports on major markets, domestic transactions



account for slightly more than 60% of both the number of deals and their values
in 2018 [4].

The largest reported deals took place in industries that are traditional for
Ukraine like metals and mining, technology, agriculture, energy and utilities,
and real estate.

The largest deal by its value involved major domestic industrial groups in
metals and mining business. Ukraine’s largest steel and mining group Metinvest,
which had earlier successfully restructured its finances, acting with other buyers,
acquired the biggest coal mine in the territory controlled by Ukrainian
authorities from Energo Group, apparently, to ensure stable supplies of coking
coal. The reported value of the transaction is over USD 700 millions, which is
significantly more than any other announced transaction in 2018 [2].

Another landmark transaction took place in agricultural. The Saudi
Agricultural and Livestock Investment Company, an investment vehicle of the
sovereign wealth fund of Saudi Arabia, took part in the successful restructuring
of a major agricultural company, Mriya Agro Holding, which grows crops
including wheat, barley, corn and potatoes in Western Ukraine. In so doing Salic
acquired substantial farming assets, including infrastructure facilities,
machinery, and leasehold rights to 165,000 ha of farmland. Other deals in the
sector include cross-border expansion of some large Ukrainian agricultural
companies.

Last year, Partners Group, a global private markets investment manager,
announced its acquisition of a 48% ownership stake in GlobalLogic Inc. from
private equity firm Apax Partners. The transaction values this software
development company at more than USD 2 billion. With 12,000 employees
globally, GlobalLogic creates digital products, including mobile and web
applications for customers, and is one of the global leaders in digital product
engineering services. GlobalLogic engages around 3,500 of its developers in
Ukraine [5].



Domestic players contributed to a significant impact caused by
investments in real estate and construction. Besides, there is continued sale of
real estate belonging to insolvent banks. However, the situation in real estate is
somewhat complicated. There was reasonable commercial expectation that 2018
was a favourable time to invest in real estate as assets were considered to be
undervalued, including facilities like warehouses, shopping malls, and office
centres. Nevertheless, there is an oversupply of residential buildings on the real
estate market, which may lead to financial issues for construction companies.

In the energy and utilities sector, a number of deals took place in the field
of renewable energy sources. Foreign investors still rushed in to take advantage
of the lucrative green tariff, which will be replaced by a less favorable auction
mechanism from begin 2020. In addition, some improvements occurred in this
area, such as the introduction of positive changes to Power Purchasing
Agreements. Foreign investors could also benefit from various tax incentives in
this area. Although the number of deals in renewables was remarkable, the value
of most transactions was less than USD 5 million. The only remarkable deal in
this sector was the acquisition by Norwegian renewable energy company NBT
AS of a project to build a wind plant with power capacity of 250-330 MW [6].

So, and now | want to make an investment analytics. Despite global
economic headwinds and the inevitable uncertainty the elections will bring,
KPMG remain optimistic that Ukrainian M&A will deliver a third consecutive
year of growth in 2019.

From its low point in 2016, Ukrainian M&A has now recorded two
consecutive years of double-digit growth, despite the country’s political and
economic challenges. During 2018, deal activity increased by 18 %, with 80
transactions announced. Notwithstanding this, and an impressive 78 % increase
in the value of Ukrainian M&A to USD 1.8 billion, the total value and the

number of deals was still less than at its 2013 peak [7].



This dynamic reflects both a decline in the transparency of Ukrainian
M&A over the last five years, with deal values disclosed for only 46 per cent of
transactions in 2018 compared to 59 per cent in 2013 (significantly lower than
typically seen in more mature markets), and a reduction in the average size of
transactions valued at below USD100 million. While the average value of
significant deals (>USD100 million each), jumped by 82 per cent between 2013
and 2018 to USD291 million, only four such transactions were announced
during the year, compared to 14 in 2013, when almost half were inbound deals.
However, the average value of deals in the underlying core of M&A activity
declined by nearly one-third, to USD20 million over this period, reflecting the
impact of the economic downturn (including the devaluation of the Hryvnia) on
financial performance, and hence the valuation of companies.

Nonetheless, Ukrainian M&A has demonstrated remarkable resilience
over the last two years as domestic and international players have increasingly
shown their willingness to invest further, fueling the economic recovery
(Fig. 1) [8].
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Fig. 1. M&A market volume in Ukraine (2013-2018) [8]



Despite an increase in the number of inbound deals, M&A has become an
increasingly domestic play in recent years, with 62 % of total deal value
(USD1.1 billion) and 63 % of total deal volume (50 transactions) involving a
Ukrainian buyer and seller in 2018. The largest domestic and overall deal in
2018, was the USD 714 million acquisition of Donetsksteel by Industrial Coal
Holding LLC, a company reportedly owned by Ukraine’s largest steelmaker,
Metinvest, and other co-investors. This raised the average ticket size for
domestic deals by 52 % to USD 49 million. Inbound M&A activity increased by
47 % in 2018, with 25 deals announced, of which encouragingly, 44 % were
made by first-time investors into Ukraine.

However, although the acquisition of the restructured Mriya Agro
Holding by SALIC, the Saudi investment company, boosted total spend to USD
508 million, average deal value fell by 16 % to USD 42 million. One reason for
this is the more cautious approach displayed by first-time investors, who on
average, spent less than half the amount of their more seasoned counterparts on
each acquisition [7].

The ten largest deals of 2018 were worth a combined total of USD 1.5
billion in 2018, including two transactions in the metals and mining sector for
USD 820 million (55%), and five transactions in the agriculture sector,
including three inbound deals, for USD 488 million (33%) (Table 1) [8].

Table 1
Largest M&A deals in Ukraine in 2018 [8]
Target Sector Acquirer Vendor % Value
Acqui | USD
red m
1 Pokrovske Metals and | Metinvest Holding; Finteas 100 714
Colliery and mining Altana Ltd; Trading Co
Svyato- Misandyco Limited
Varvarynska coal Holddings Ltd and
enrichment Treimur
factory Investments Ltd
2 Mriya Agro Agriculture | Saudi Agricultural | BNP Paribaa | 100 242
Holding and livestock SA,; Credit
Investment Agrioole SA




Company
3 Evraz DMZ Metals and Development EVRAZ plc 98 106
mining Construction
Holding LLC
4 | Perutnina Ptuj d.d. | Agriculture MHP S.A. Slovenian 91 100
Steel Group,
d.d
5 Burger King Consumer | CIS Opportunities Vtb Bank 17 82
markets Fund SPC Ltd,;
ICU Group;
Xomeric Holdings
Ltd
6 Kernel Holding | Agriculture | Julius Baer Group | Not disolosed 6 73
SA Ltd
7 | Agrocentre Euro- | Chemicals | Undisclosed bidder | EuroChem 100 53
Chem-Ukraine Group AG
LLC
8 | OO0 Transport ODELUSS- Cypriot 100 50
Ukrrosleasing and construkt Kft Vrakas
infrastructur Stilianov
e
9 | Spectr-Agro LLC | Agriculture | Sumitomo Not disolosed | 51 45
and Spectr- Corporation
Agrotechnika
10 | Agrofirma Agriculture | Vitagro Agrogroup 100 28
Tripole, Pan Kurohan
Radivolov Agro

Despite concerns regarding the global economy and the uncertainty that
the presidential and parliamentary elections will inevitably bring, the economic
outlook for Ukraine looks more assured on the back of the USD 3.9 billion of
IMF funding secured under the Stand-by Agreement and forecast GDP growth
of circa 3 % for 2019.The encouraging increase that we have seen in inbound
deals, particularly from investors new to the Ukrainian market, is based on those
sound economic and structural indicators, as well as the comparatively low price
of assets [6].

We expect to see inbound investment continue to grow over the years
ahead, with more foreign entrants to the market. The resurgence of confidence
amongst domestic deal-makers is also a positive indicator. Reinforcing this
message, in January 2019, Horizon Capital, the private equity firm, saw its

‘Emerging Europe Growth Fund IIT°, which will invest in fast-growing, export-



oriented companies that leverage Ukraine’s cost competitive platform to
generate global revenues, primarily in IT, light manufacturing, food and
agriculture, hit its hard cap of USD 200 million, far surpassing its USD 150
million target. While there maybe some softening in deal-activity ahead of the
forthcoming elections, provided government policy remains consistent and
fiscally responsible, we believe a strong pipeline will exist for Q4 of 2019 and
beyond. On this basis, our outlook is for a modest increase in the value and
volume of Ukrainian M&A for the full-year [6].

In addition, M&A transactions have not only internal differences, they
also differ by the external signs, and have their own specific features, i.e.
differences depending on the social, economic, legal and cultural characteristics
of the country where such transactions take place. For instance, the countries of
Anglo-Saxon corporate governance model, especially the USA and the UK,
consider M&A transactions as an essential part of daily commercial practices
and the most important part of the corporate control mechanism. This is
facilitated by the developed stock market of these countries, dispersion of share
capital, cultural traditions and customs, according to which a company is
considered only as a shareholding for the owner [7].

The United States is not only a leader in mergers and acquisitions both in
terms of a number of transactions and their volume, it is also the founder of the
M&A market. After a long path length in a century, the American M&A market
has experienced all types and forms of mergers and acquisitions, ranging from
privatization and raiding to the present stage of the most civilized and
professionally accompanied deals in the world. Moreover, the antitrust
authorities play a considerable role during mergers and acquisitions in the
United States and Europe.

They check carefully the legitimacy and correspondence of the M&A
transactions to the antitrust policy of the country. The mass media plays a

crucial role in the M&A information support, creating a particular society’s



attitude to the agreement. In the UK, for example, non-state public organizations
also play a significant role. Authorities review them for compliance with
legislation and provide specific recommendations concerning detected
shortcomings of the expected merger or acquisition before concluding the M&A
transactions. And even if the appeal to such establishments is not mandated by
law, the British companies, while concluding M&A deals, are committed to a
positive resolution of such organizations, given the goodwill and the desire to
minimize risks. Another feature of the M&A transactions abroad is the presence
of mediators — specialists and experts in conflict resolution that arise during the
process of merger or acquisition [9].

They are not financial brokers or legal advisers on M&A transactions, but
namely the experts working with conflict situations which have already
occurred, and the situations that might happen at any stage of M&A conduct. On
the basis of practice, it can be argued that top managers or members of
companies are often not able to assess the prevailing situation and take the
necessary compromise solution. In such cases, the assistance of mediators is
extremely important for the successful completion of such deals, and their task
Is to assist in the resolution of arising conflicts and receive an agreed solution
between the parties. This mechanism has already been applied for 20 years. One
more positive feature of the M&A market in the United States, Europe and other
developed countries is the transparency and informational openness of the
mergers and acquisitions. For example, public companies, prior to the
agreement, declare the goals they seek to achieve due to a merger or acquisition.

Also, in the US and Europe, the majority of companies have the public
status that increases the protection degree of such companies from hostile
takeovers and corporate raiding [10].

In Japan, concluding the M&A transactions is based on the exclusive
voluntariness of association. There are strict institutional and social barriers for

the hostile takeovers in this country. Institutional barriers lie in the fact that



company management ensures itself with the permanent shareholders, usually of
the same financial-industrial group (keiretsu), or finds the friendly banks. Social
barriers mean that cultural traditions of Japanese business consider the company
as a community of employees who work there for life. Acquisition of the
company together with its employees is harshly condemned. As a rule, the
employees, trade unions, management and major shareholders are in full
solidarity regarding the proposed transaction. The resistance of employees is a
major obstacle for Western companies in their attempts to acquire the Japanese
firms [9].

Conclusion

The features of current M&A processes in the world are a significant
increase in the transactions amounts; merge processes occur mainly in the highly
monopolized industries; mergers and acquisitions are initiated by private and
sovereign wealth funds or large corporations in the countries-suppliers of raw
materials to the world market, and the owners of cheap labor force. There are a
large number of firms for mergers and acquisitions whose market value have
sharply decreased; frequent creation of the alliances for the international M&A
implementation. Motives for conducting the mergers and acquisitions in
developed and developing countries are different. The main motives of M&A
transactions in the industrialized countries are markets liberalization, reduction
of state intervention in the economy, and, as a result, appearance of new
participants and increased competition in the market.

In the developing countries M&A transactions occur, as a rule, in the
framework of privatization programs or market liberalization. In Ukraine, the
process of mergers and acquisitions corresponds to the global trends. Thus, the
volume of transactions with participation of Ukraine as a seller, buyer or a

country of assets origin demonstrated a growth.



The directions for further researches in this area may be an analysis of the
forecasted indicators of M&A dynamics in Ukraine and worldwide, exploration
of relevant trends, and analysis of the factors impacting on M&As.

In summary, whilst political and economic headwinds are building both
globally and domestically, we believe that the macroeconomic fundamentals in
Ukraine will remain sufficiently resilient, such that investor confidence in the
medium to long-term prospects for the country will be largely unchanged. As a
result, although uncertainty caused by the election process may see restrained
activity during the first half of the year, we remain cautiously optimistic that

2019 will see a fourth consecutive year of growth in Ukrainian M&A.
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The result of the research is that the main problems are today inhibit the
process of attracting M&A, are: political and legislative instability; the problem
of providing reliable guarantees protection against changes in Ukrainian
legislation; significant tax and administrative pressure; high level of corruption
and bureaucracy; high inflation in the country and complicated registration
process; licensing and customs procedures.

The main ways solving problems of mergers and acquisitions should be:
improving the investment climate by improving the general and special
legislation that regulates the relationship in the investment, respectively to
European norms; execution of investment projects on the principle of "single
window"; introduction of the economic mechanism of insurance of foreign
investment risks; provide government guarantees to investors and consolidate
them at the legislative level.

Further research should be conducted to form an effective investment,
mergers policy that would contribute to attracting foreign investment in the

country for extending Ukrainian market.

Keywords: mergers, acquisitions, Ukrainian companies, M&A, state
regulation, investment climate, branch structure of direct foreign investment,

economic development, trends.

OCOBJIMBOCTI 3JIUTTHA 1 NOTJIMHAHb YKPATHCBKHUX
KOMITAHIN 3APYBIDKHUMHU

AHoTALIA

VY cTaTTi JOCHIKEHO TUHAMIKY 3MUTTIB Ta norivHanb (3il1) ykpaiHchkux
KOMITaHii 3a KOpAOHOM. BucBitiieHo ocHOBHI Hachiaku 3ill mis ykpaiHChKUX
KOMIaHiil. 3ampomnoHOBaHI 3ax0IW IIO0JI0 BJIOCKOHAJNEHHS KOHTEHTY Ta

po3noBctomkenns 3ill ykpaiHCbKMX KOMITaHii.



Pe3ynbTaToM AOCHIIKEHHS € Te, II0 OCHOBHUMH NpoOiemMamu, 110
CHOTO/HI TAIBMYIOTh TIPOIIEC 3ATYICHHS 1HO3EMHHX 1HBECTHIIIHN €: MOJTITHYHA Ta
3aKOHOaBYa HECTAaOlJIbHICTB; npobJiemMa 3a0e3meyeHHs HaAJIHHOTO
rapaHTOBAHOIO 3aXHUCTy BIiJl 3MIH B YKpPaiHCbKOMY 3aKOHOJIAaBCTBi; 3HAUYHHIA
MOJaTKOBUH Ta aaMIHICTPAaTUBHUNA THUCK; BHCOKHMH pIBEHb KOPYIIi Ta
Oropokpartii; BucOoka 1HGIALISL B KpaiHl Ta CKIAIHUN TIPOIEC PEECTpAIIii;
JITEH31iHI Ta MATHI IPOIEAYPH.

OCHOBHMMHU MNUISIXaMH BHUPILMIEHHS MPOOJEM 3JIUTTA Ta TMOIIMHAHHS
MOBUHHI OYTH: TOKpAIEHHS 1HBECTUIIIHHOTO KJIIMaTy IUIIXOM BIOCKOHAJICHHS
3arajJbHOTO Ta CICMIAIbHOTO 3aKOHOMABCTBA, SKE PETYIIOE B3aEMO3B'S30K B
IHBECTHIIISIX, BIJAMOBIJIHO JI0 €BPOINECHCHKUX HOPM; BUKOHAHHS 1HBECTHUIIIMHHX
IIPOEKTIB 3a MNPUHLHUIOM «EIUHOTO BIKHa»; BIPOBAIKCHHS E€KOHOMIYHOIO
MEXaHI3My CTpaxyBaHHS 1HO3EMHUX I1HBECTHILIIIHUX PpPH3UKIB; HaJlaBaTH
JIep>KaBHI TapaHTIi IHBECTOpaM Ta KOHCOJIIYyBaTH iX Ha 3aKOHOJIaBUOMY PIBHI.

[lomanpun  AOCHIPKEHHS TOBUHHI MPOBOAUTHCH 1 (HOpPMYBaHHS
¢()EeKTUBHOI 1HBECTHUIIIMHOI TIOJNITHKH, IIOJITUKH 3JIMTTS, sKka O cCIpusia
3aJly4CHHIO 1HO3EMHUX I1HBECTHUIIN y KpaiHy i PO3IMIMPEHHS YKPaiHCHKOTrO

PHUHKY.

KarwuoBi ciaoBa: 3iuTTs, NOMIMHAHHA, YKpaiHChbKl Kommadii, 3ill
Jiep’)KaBHE PETYJIIOBAHHS, IHBECTHUI[IMHUN KIIIMAT, rajxy3eBa CTPYKTypa MPsIMUX

1HO3EMHHX 1HBECTHUIIIM, EKOHOMIYHUN PO3BUTOK, TEHACHIIII.

OCOBEHHOCTH CJIMSAHUA U ITOT'JIOINEHU A
YKPAUHCKHNX KOMITAHUM 3APYBEKHBIMHU
AHHOTANHUSA
B cratee wuccnegyercs nuHamuka ciaussHuid u  norjomeHuid (Cull)

YKPauHCKHX KOMIIAHUN 3a pyOekoM. BbleneHbl OCHOBHBIE MOCIEICTBUS



CIMSIHUM ¥ MOTJIOUIEHUH 11 YKpauHCKUX KoMmranuid. [Ipeasiaraembie Mepbl 1o
YIIYUIIEHHIO cojiepkaHus U pacripoctpaneHus Cull ykpauHCKHX KOMITaHUM.

Pe3ynbTaTom uccienoBaHus SIBISETCS TO, YTO OCHOBHBIMHU MpOOJIeMaMH,
KOTOpbIE CETOJAHSI CAEpKUBalOT mpouecc mnpusiedeHuss Cull, sBusAIOTCS:
MOJINTUYECKAs] M 3aKOHOJATENbHAs HECTa0MIBHOCTD; MpobieMa obOecredeHHus
HAJISKHBIX TApaHTHUH 3alUTHl OT U3MEHEHUN B YKPAMHCKOM 3aKOHO/IATENbCTRE;
3HAYUTEIBbHOE HAJIOIOBOE€ W aIMUHHUCTPATUBHOE JAaBJIECHHUE; BBHICOKUN YPOBEHb
KOPPYIIUU U OIOPOKpATUU; BHICOKAs UH(MIIALMS B CTpAHE U CIOXKHBINA MPOIIecC
pEerucTpaluu; TUIEH3UOHHbBIE U TAMOXKEHHBIE MPOIEYPHI.

OCHOBHBIMM MYTSIMU pELICHHUS MPOOJEM CIUSHUA U TOIVIOUIEHUI
JOJDKHBI OBITh: YJIYYIIEHHE WHBECTUIMOHHOTO KJIMMAaTa IyTEM YIIy4lICHUS
OOILIEro M CHEeNHATBHOIO 3aKOHOJATENbCTBA, PEryJIUPYIOIIEr0 OTHOLICHUS B
WHBECTULIMSIX, COOTBETCTBEHHO  €BPOINEHCKMM  HOPMaM;  BBIIIOJIHEHHE
WHBECTULIMOHHBIX NPOEKTOB IO NPHUHIMIY «EIWHOTO OKHa»; BHEIPECHUE
HKOHOMHYECKOTO MEXaHU3Ma CTPaXOBAHMSI HHOCTPAHHBIX WHBECTHIIMOHHBIX
PUCKOB; TPEIOCTaBIATh IPABUTEIBCTBEHHBIC TapaHTHM HWHBECTOpPAM MU
3aKpEIIATh UX HA 3aKOHOAATEIILHOM YPOBHE.

JlanbHeilnre  WCClIENOBaHUSL  JOJDKHBI  ObITh  MPOBENEHBI A
dbopmupoBanus 3PGEeKTUBHON MOTUTUKU UHBECTUIUHN, CIIMSIHUHN, KOTOpas Oyner
CIIOCOOCTBOBAaTh NPHUBJIICUCHUIO HMHOCTPAHHBIX HWHBECTULUUN B CTpaHy s

paclIMpeHus YKpanHCKOTO PhIHKA.

KiroueBbie cioBa: ciousHMS, TOIVIOLIEHUS, YKPAaWHCKUE KOMIIAHWH,
CIIMSIHUSL U TIOTJIOLIEHUS, TOCYJapCTBEHHOE PEryJIMPOBAHUE, WHBECTULIMOHHBIN
KJIIUMaT, OTpacjeBas CTPYKTypa TMpPsSMbIX HWHOCTPAHHBIX  HWHBECTHLINM,

9KOHOMHNYECCKOC Pa3BUTHC, TCHACHIIUN.



