AK «XapkiBOOJICHEPTOY. Takox PEHTa0ETBHICTh JUSITBHOCTI
AK «XapkiBoOiieHepro» Ha nopsiiok Hmwk4a perradensHocTi BAT «Typ6oa-
Tom». [IprunHOIO 1BOTO € crierudika MisUTbHOCTI UX KoMmnaHiid. HemoxxHa
pOOUTH BHCHOBKH ITPO HEOOXiMHICTh Mi/IBUIIEHHS! €()EeKTHBHOCTI HisIIbHOCTI,
HE MOPIBHABIIM NMOKA3HUKH PEHTAOENBHOCTI 3 1HIIMMU MiJNPUEMCTBAMH Ta-
my3i. Tak, nopiBHtoroun noxigaicts AK «XapkiBoOieHepro» 3 aHaJIOTiYHUMHU
KOMITaHisIMH, BUJIHO, IO BOHA 3HAXOJHUTHCS Ha CepelHhOMY piBHI. Taka x
cHUTyalis crioctepiraerses 3 kommnanieto BAT «TypbOoaTomy.

HaBpsin 41 MOXIIMBO BKJIACTH B 3arajibHi PaMKH CTPATETiio YIpaBiliH-
Hs1 QIHAHCOBOIO CTIMKICTIO IIMX IBOX MIANPUEMCTB Ta MIpATH YCHIIIHICTH il
JIOCSITHEHHSI OJTHAKOBUMH «HOpMaMmy». CITii MpUAIISATH OCOOIUBY yBary Iif-
XOfaM JI0 YIpaBJiHHS (DIHAHCOBOK CTIHKICTIO KJIFOUOBHX KOHKYDPEHTIB, 1
BiJITIOBITHO MOPiBHIOBATH INMOKa3HUKHU. J[aHe muTaHHS Oyne mpeaMeToM Juis
PO3IIIsIaHHS B HACTYITHUX JTOCHIPKEHHSIX.

TakuM YUHOM, OJJHUM 3 KIIFOUOBHX (DaKTOPIB YCHIIIHOCTI YHpaBIIiHHS
(DIHAHCOBOIO CTIHKICTIO € ypaxyBaHHS PEJIEBAaHTHUX (DaKTOPIB 30BHILIHBOTO
cepeoBuIna Ta crenudiku ramysi. [le BCTaHOBJIIOE MTEBHI PaMKH B PIIICHHIX
no QiHaHCyBaHHIO 200 Ja€ JIOJaTKOBI MOXKIIMBOCTI, JIO3BOJISIE ChopMyBaTH
aJIeKBaTHY ITOJIITHKY B 3a0e3rnedeHHi GpiHaHCOBOI CTIMKOCTI. YHiBepCalbHOTO
perenTy B AOCSITHEHHI (iHAHCOBOI CTIHKOCTI HE iCHY€: ONTUMATbHA TIOJIITHKA
BH3HAYAETHCS T'aly33l0, IIOTOYHUM CTaHOBHIIEM 30BHIIIHBOIO CEpPEIOBHIIA
Ta YIpaBIiHCBKUMH BIIOJOOAHHSIMH IO BiJHOIIEHHIO /10 PiBHS NPUHHSATHOTO
JUIsl KOMIIaHii B JAHUX YMOBaX PU3HUKY.

Cnucok gireparypu: 1. lunsposcorasn JI. T., Bexopesa A. A. Ananu3 u onenka du-
HAHCOBOH ycTOYMBOCTH KomMepueckoro npexanpusatus. — CI16.: [Turep, 2003. — 256
c. 2. Kocmupko JIL.A. JliarHOoCTHKa TOTeHHiary ()iHAaHCOBO-€KOHOMIYHOI CTiHKOCTI

mianpuemctBa: Mosorpadis. — 2-re Bua., epepod. i qonmoBHeHe. — X.: @akrop, 2008.
— 336 c. 3. www.bank.gov.ua/Statist/ 4. www.alt.com.ua
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IMPROVEMENT OF INVESTMENT ATRACTIVENESS IN
UKRAINE

HaBeneno pe3yabpraTu JOCHIHKEHb BIDIMBY MOATKOBOI CHCTEMH Ha 3aJIyd9eHHs iHO-
3eMHHX iHBeCcTHIiH B KpaiHy. [IopiBHSHO BIUIMB KiJBKOCTI MEPEBipPOK 1HCIEKIUH y
KkpaiHi 3 komumHiME kpainamu CPCP.

HpI/IBCIICHBI PE3YIIbTAThI BIIUSHUSA HaJIOTOBOM CHCTEMBI Ha MPUBJICUCHUC MHOCTpPAH-
HBIX I/IHBCCTI/IHI/Iﬁ B CTpaHy. Cor1oCcTaBIEHO BIIMSHUE KOJIMUECTBA TPOBEPOK MHCIICK-
i B ctpane ¢ OprBmmmy crpanamu CCCP.

At the beginning of Transition it was recognized that a sustained in-
flow of private foreign capital would be essential to modernize and restruc-
ture Ukrainian industry. Ukraine required not only foreign capital but also
technology, management skills, and know-how which is precisely what FDI
would bring.

In the modern economy, during the gradual development of the stock
market in Ukraine, relevant is the study of investment and in particular is-
sues for evaluating and improving investment attractiveness.

A drastic reduction of international funding had influence on domes-
tic demand. Gross capital inflows in the region fell by 65 percent in the first
three quarters of 2009 compared to the same period in 2008 [1]. Financing
needs of the region declined, while external assistance and moral beliefs
helped prevent access to external loans. As a result, financial conditions im-
proved, allowing monetary policy to focus on mitigating the crisis.

Due to its geographical location, Ukraine has a great chance to be-
come a mediator between the European Union (EU) and Russia. While the
tax, Ukraine, much closer to Russia and other countries of the former Soviet
Union than the EU. The tax system in Central and Eastern European coun-
tries, recent member states of EU, differs in important aspects from Ukraine
and other former Soviet republics. All former Soviet republics have changed
its tax system, after the introduction of value added tax (VAT) and Ukraine
as well, though taxes among the new EU members have changed more rap-



idly and radically in order of creating a more flexible tax system unified for
all European countries.

Ukraine has many complex tax issues that require special knowledge
of both local and international tax laws. According to a World Bank survey,
Ukraine took the 142 place in terms of ease of doing business in the country.
As the Ukrainian tax system is under development and constantly feel the
changes[2].

Based on information present in the table 1 [3] it is clear, that Ukraine
is one of the least attractive countries of the world in this respect.

Table 1
Paying Taxes
Time Payments | Total tax rate Rank
Country (hours (number (% of 2009 2010
per year) | per year) profit) year year
Ukraine 736 147 57,2 182 181
Russia 320 11 48,3 108 103
Belarus 900 107 99,7 183 183
Eastern Europe
and Central Asia 3363 46.3 43,4
OECD Average 194,1 12.8 44,5

Among the two hundred countries participated in this study Ukraine
occurred almost in the end of list, standing in a row not only among the coun-
tries with transition economies but like a country of the third world. Negative
movement of Ukraine should raise the Ukrainian authorities to change the
taxation system substantially. In future perspective will raise Ukraine in the
Ist group for investment in the world (more than 50 billion U.S. dollars) de-
spite the negative standing in taxation, country is still in tops of invests in
Europe despite the financial crises.

Despite the fact that the process of reforming the tax system will be
completed only with the advancement and adoption of the new Tax Code,
reforms have to introduce changes in the tax system and make it more con-
venient for investors. The general trend is to reduce the tax burden, simplify-
ing the implementation and introduction of the principles of taxation and the
concept used in the more developed countries.

Tax reform in Ukraine should be based on the following principles:

a) rule of law;

b) presumption of innocence between government agencies and tax-
payers;

¢) equality and mutual accountability of the government and taxpayers;

d) compliance by government agencies with the «letter of the law.»
Any changes in the tax laws must take effect in strict compliance with the
Budget Code of Ukraine, the Law on the Tax System, and the Law on Gov-
ernment Regulatory Policy in the Business Sphere;

e) no conflict of interest in the tax system;

f) reliable oversight and control over the tax and customs agenciesto.

Investors should bear in mind that, in general, the law of Ukraine was
developed for countries in transition from the Soviet command economy to a
free market. Senior financial controls established by law, is the result of the
state of the nation at a time when it was adopted. We must understand that
now in the Parliament passes approximately 300 new bills in a year, and it
does not mean that all the laws are adopted. In the past year there have been
great strides in the direction of the Ukrainian legislation to European stand-
ards, and this trend should continue in the future, do not see reasons why it
can stop only if not in political disputes.

Investor's confidence could be improved significantly if not the level
of inspections that covers all the enterprises. The survey shows that cover-
age by inspections reduced from 95 percent to 75 percent of enterprises in
2008 compared to 2006 and 2003.

However, Ukraine must make maximum use of its geographical ad-
vantages to maximize its share of global FDI, as in several countries, attract-
ing investment from abroad is growing, according to a UN survey.

Ukraine has one of the most burdensome inspections regimes among
selected post- Soviet countries. Despite this improvement, Ukraine is still a
«leader» in inspection coverage of enterprises among post-Soviet republics
(even using for comparators previous years’ data, which further reform is
likely to have improved) (Figure 1)
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Figure 1 — % of inspected enterprises in corresponding years in select-
ed countries (latest available data)[4]

In advanced economies, inspection coverage of enterprises is low and
the inspections regime does not burden businesses. There are therefore no
specific combined statistics on coverage in those countries available to com-
pare with Ukrainian statistics. The available data on certain inspectorates in
European countries show that the total share of businesses covered each year
by inspections does not exceed 10 to 15 percent at most.

The lower level of development of the country's economy, the more
the country needs FDI, the less likely it is that it has the potential to attract
foreign direct investment. To overcome this, developing countries should
take into account the model to adapt to the needs of developed countries in
order to be among top destinations of the world investors even in time of the
global financial crises.

Reference: 1. World Investment and political risk in 2009, World Bank Group, p.
125. 2.http://www.bblaw.com/Focus_in_Ukraine.431.0.html. 3. Doing Business 2010.
Country Profile for Ukraine. The International Bank for Reconstruction and Devel-
opment/The World Bank. www.doingbusiness.org. 4. Investment Climate in Ukraine
as Seen by Private Businesses. Investment Climate Advisory Services in Europe and
Central Asia/IFC/The World Bank Group as of October 2009, page 73.
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METAJIYPITTMHUN KOMILJIEKC YKPAIHU HA CYYAC-
HOMY ETAINI: IPUYNHU 3AHEIALY TA HIJISAXU BH-
PILUEHHS TPOBJIEM

L’état de I’industrie métallurgique de 1’ Ukraine, les problémes actueles, les causes du
déclin, les conséquences étaient analysé et les mesures pour améliorer la situation
étaient proposé.

PaCCMOTpCHO COCTOSIHUEC MCTAJUTYPIHUICCKOI0 KOMILIEKCa praHHBI, COBpPEMECHHBIC
HpO6HCMBI, NPpUYUHBI YITaJlKa, MOCICACTBUA U NPEAJIOKEHBI MECPOIIPUATHUA 10 YITy4-
IICHUIO CUTYalluH.

CrabibHUI PO3BUTOK €KOHOMIKH OYAb-sIKOi KpaiHU 3a0e31edyeThes
BUPOOHHULTBOM KOHKYPEHTOCHPOMOKHOI MPOJYyKIii, 0 3AaTHA 3aJI0BOJb-
HUTHU TIONUT Ha BHYTPIIIHBOMY 1 Ha 30BHIIIHBOMY PHHKY. MeTanypriiiunit
KOMIUIEKC YKpaiHu € 6a30BOI0 rayry33i0 HallioHaJIbHOI ekoHoMikH. [IpoTte Ha
Cy4acCHOMY €Talli YKpalHCBbKI METaJypriiHi MiJIpHEMCTBA HE TiTHKA BTpa-
YaroTh MO3MILIT Ha 30BHIIIHIX PHHKaX, a H 3HAYHO CKOPOYYIOTh 0OCSTH BH-
POOHHMIITBA METAJIOMPOAYKIIi, [0 3HAYHOK MIpPOI 3YMOBIICHO ii HU3BKOIO
KOHKYPEHTOCIIPOMOXHICTIO, puc.1 [6].

Ya- Pepo- Merano- HamiBda6- I'/x X/x [pyr- Byrine-Hi
BYH cra- OpyxT puKaTH npokat | mpokar | oo (baconn
Y BH OpycKH

2&?(8 3655 | 901,1 | 2312 45232 | 27624 | 3294 | 18914 | 6570

2009

T | 1764 | 206, 64,1 1957,5 902,9 | 1567 | 6280 | 1682

Pucynok 1 — JluHaMika €KCIIOPTY METAJONPOAYKII BITYU3HSIHOTO
BupoOHULTBA, Mipa. USD

B TepuropianbHiii cTpykTypi YKpaiHu came MeTaypriiiHi mianpueM-
CTBA € SIPOM PEriOHAILHUX CHUCTEM 1 CKJIa/Ial0Th OCHOBY €KOHOMIKH, 3a0e3-
MeYyIO0Th MiITPUMKY HEOOXiHOTO piBHS COIiajbHOIO 3a0e3MeveHHs] Hace-
neHHs. MeranypriiiHi KOMOIHATH € HalBa)KJIMBIIIMMH MiCTOYTBOPIOIOUNMHU
00’exTamu, puc. 2 [2].




