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Purpose. Improvement of the methodological approaches to assessing the state of the business environment in the country, iden-
tifying the potential and limitations of existing indicators of diagnosis of the state of business environment, in particular, rating ones.

Methodology. The main results of the study were obtained based on abstraction methods, by which the scientific understanding
of the categories “external environment” and “business environment” was formed. Likewise, the separation of the letters is carried
out given the essence of the processes that they reflect. Methods of scientific generalization were used to set scientific targets and
draw conclusions, analysis and synthesis to identify the limitations of the current approaches to index-rating assessment of the state
of the business environment. Statistical and the graphical analysis led to the identification of the indicators and dynamics of direct
foreign investing in the country. A comparative analysis is used in order to identify diagnostic potential of the most common as-
sessing indexes of the state of the business-environment.

Findings. Notions of “external environment” and “business environment” are distinguished, given the difference in their quan-
titative and qualitative essential features. A set of the world’s most common index-rating projects for assessing the state of the
business environment is analyzed. Using the example of comparison of Ukraine with other countries, the advantages and disad-
vantages of existing index-rating indicators of diagnostics of the business environment are demonstrated, their potential and limi-
tations are determined. The necessity of using the dual methodological approach to the assessment of the state of the business
environment is substantiated, which, in accordance with the peculiarities of the appointment (functions) and the final objectives,
provides for the formation of two groups of indicators: based on the assessment of the business environment and business environ-
ment functioning evaluation results. As the key indicators of the fact-finding nature, it is proposed to use indicators of direct for-
eign investment in the country (using the example of Ukraine).

Originality. For the first time, a dual methodological approach to assessing the state of the business environment in the country
is proposed, which involves evaluation based on the differentiation of factor and result indicators of the state of the business envi-
ronment. Further development has identified the advantages and disadvantages of the main indexes (ratings) that are used in world
practice to assess the business environment. The definition of functions (appointment) and corresponding spheres of adequate
practical use of rating-factor and actual-result indicators is proposed. The conclusion on the feasibility of using indicators related
to foreign direct investment as the key indicators of the factor-result group is substantiated.

Practical value. The results of the research can be used by enterprise managers in order to improve the quality of the business
environment assessment while making strategic management business decisions. Simultaneously, the results can also be used by
managers of state regulation institutes while assessing work on increasing the level of the business environment attractiveness.

Keywords: business environment, enterprise, management, foreign investment

Introduction. Modern Ukraine is moving dynamically in
the direction of integration into the world economic space,
year by year overcoming obstacles to its European transit. La-
bor, capital and other factors of production are increasingly
moving within the global economy, while modifying the con-
ditions and opportunities of national economies to increase
the pace of economic growth. The variability of the environ-
ment in which the movement of the main production factors
occurs, requires increased attention to its qualitative and
quantitative characteristics. As practice shows, only those en-
trepreneurial structures that systematically study the world
market conditions, monitor the level of competition and take
into account changes in the economic policy of the States par-
ties to international economic relations are making progress.

The scope of the international capital movement is the
most volatile among all components of foreign economic ac-
tivity, since it is very dependent on the degree of risk associated
with foreign investment. The global movement of investments
is not a constant process, and its dynamics depends on many
factors. Thus, according to the UNCTAD World Investment
Report 2018, foreign direct investment (FDI) flows declined
by 23 % in 2017 to 1.43 trillion USD [1].

Unlike commodity export-import operations, capital is
not alienated from its owner and its utility both for the export-
er and for the importer is separated in time. This puts the prof-
itability of the national business in direct dependence on the
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political, juridical and legal protection of the state, which pro-
vides for the use of exported capital. It is the state of the busi-
ness environment in the country that ultimately determines
the level of risk for investment in a particular country, and
hence the potential attractiveness of investment.

Systemic diagnostics of the business environment requires
qualitative analytical work. Managers need a system of bench-
marks, a set of indicators that they could use in assessing the
current and future state of the business environment of a coun-
try and, accordingly, to make effective management decisions
on this basis. The problem of diagnosing the business environ-
ment is relevant not only for entrepreneurs — it is also impor-
tant for the economy as a whole, since it allows determining its
potential attractiveness for foreign investors and taking regula-
tory measures in advance to improve the investment climate
and make some necessary changes to improve it.

That is why the issue of improving the analytical toolkit of
research in this field becomes significant in both theoretical
and practical sense. Moreover, the state of the business envi-
ronment in Ukraine, the prospects for its changes are the key
factors that determine today the interest of residents and non-
residents in investing in the country’s economy and, thus,
form the effective factors of its economic growth.

Literature review. Regular studies of individual components
of the business environment in relation to particular countries
are provided by professionals. The latter work within the frame-
work of certain projects devoted to the systematic study of the
relevant aspects of the business environment in one or another
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economy. In particular, we can highlight Doing Business [2],
World Economic Forum [3], IMD World Competitiveness
Center [4], European Business Association [5] Corruption per-
ceptions index [6]. The recent publications of Ukrainian au-
thors are devoted to the problems of the business environment.
Among them one can mention in particular the research by
L. Kobilyanska, H. Shvets (assessment of the business environ-
ment of small and medium enterprises [7]), I. Bila and N. Nasi-
kan (features of the business environment in Ukraine [8]),
Yu. Vizniak (corruption component of the environment [9]),
H. Buriak (protection of private property rights [10]).

At the same time, existing indicators of the diagnosis of the
state of the business environment are either focused on the as-
sessment of the individual components (their groups) of the
business environment, or on the evaluation of the vector of the
business environment conditions on a certain basis, or on the
assessment of the possibilities of increasing the potential of the
environment, etc. In many cases, subjective assessments are the
basis for determining the indicators. In general, in assessing the
state of the business environment, attention is focused on index-
rating indicators (which are essentially focused on the diagnosis
of conditions that are formed in a particular environment), rath-
er than the development of diagnostic indicators that would re-
flect the effective aspect of the functioning of business, the envi-
ronment. It is necessary to define more precisely the functions,
the appointment of certain diagnostic indicators (their groups),
which are offered in various studies, and on this basis, to pursue
further work to improve them. In addition, it is necessary to
make a clear distinction between the concepts of “environ-
ment”, “business environment”, “external environment”, since
the essence of a category reflects causal dependence and out-
lines the limits of the object of the actual diagnosis.

Purpose. The purpose of the article is to improve the
methodological approaches to the assessment of the business
environment in the country, identify potential and limitations
of existing diagnostic indicators of the business environment,
including index-rating, to develop proposals for improving the
business environment assessment.

Methods. The main results of the study were obtained
based on abstraction, by which the scientific understanding of
the categories “external environment” and “business environ-
ment” was formed. Likewise, the separation of the letters is
carried out given the essence of the processes that they reflect.
Methods of scientific generalization were used to set scientific
targets and draw conclusions, analysis and synthesis were ap-
plied to identify the limitations of the current approaches to
index-rating assessment of the state of the business environ-
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ment. The statistical and graphical analysis led to the identifi-
cation of the indicators and dynamics of direct foreign invest-
ing in the country. A comparative analysis was used in order to
identify diagnostic potential of the most common assessing
indexes of the state of the environment in the country.

Results. In the theory and practice of management one of
the basic concepts is the term “environment”. Then, it is di-
vided into “internal environment” and “external environ-
ment”. It can be said that management of the internal environ-
ment is carried out by the owners and managers of the organi-
zation. Nevertheless, the external environment serves as a
certain given system component. Considering the notion of
“business environment”, it should be noted that it is close to
the concept of “external environment” of the organization.
The difference between them, in our opinion, is that the “ex-
ternal environment” is a broader term than the “business envi-
ronment”. So, firstly, not every organization is a business or-
ganization. In such a case, the organization obviously has an
appropriate environment for its activities, but it cannot be in-
terpreted as a business environment. Secondly, it is important
to note the presence of a large number of state and utility com-
panies that act in an environment that is devoid of sufficient
number of attributes for the business environment itself. One
example of the foregoing is the lack of competition in some of
these enterprises, which does not allow us to determine the
environment of their activities as the business environment it-
self. At the same time, we can assert that most of the enter-
prises are operating within the business environment.

In accordance with the above-mentioned, there is interest
in conducting an assessment of the state of the business envi-
ronment in a given country through a system of indicators.
That is, to find such a set of indicators of the state and dynam-
ics of the environment, which would give managers acceptable
precision characteristics of the conditions of entrepreneurship
in a particular country or within the framework of some other
territorial-administrative or contractual formation. The use of
such indicators is an important component of analytical man-
agement work.

One of the most well-known in this respect is the World
Bank’s Doing Business (DB) ranking of ease of doing business
in different countries. The country’s overall indicator is formed
as an average for a number of parameters (indicators) — for
example, the possibility of obtaining loans, the conditions for
registration of enterprises, the tax burden, the degree of pro-
tection of investors, licensing procedures for businesses, etc.
Fig. 1 shows the position of Ukraine regarding the main indi-
cators of the rating DB-2019 [2].
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FigadaPositionsiof Ukraine on core components of Doing Business rating 2019 [2]
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It should be noted that Ukraine has shown positive dy-
namics in the DB rating over the last years. Thus, Ukraine has
risen to the 80" position from the 83" in the DB-2017 rating;
the 83 ™ position was reached in the DB-2016 rating. For com-
parison, we state that in 2011, 2013, 2014 Ukraine was at 152,
137, 112 places, respectively. In the DB-2018 rating and DB-
2019 rating, Ukraine has again shown some progress — moving
to 76 and 71 positions respectively (out of 190 countries). For
comparison, we state that positions of Belarus and Moldova in
the DB-2019 are 37 and 47, respectively. If we take separate
components of the rating of Ukraine (Fig. 1), then we note
that according to DB-2019, the main positive changes oc-
curred on the following indicators: protection of minority in-
vestors (from 81 to 72), international trade (from 119 to 78),
and enforcement of contracts (from 82 to 57).

It should be pointed out that the DB General Index (rat-
ing) isindeed a certain integral indicator. But at the same time,
from a strictly scientific point of view, it cannot be accepted as
a sufficiently comprehensive indicator to characterize the busi-
ness environments of individual economies. In our opinion, it
can be considered as a certain integral indicator, which char-
acterizes the “rules of the business game”, which are set by a
certain state. The quality of these “rules” is an extremely im-
portant characteristic of the business environment of the
country, but they are only part of the image of the state of the
business environment. For example, in this Index, we do not
see resource-factor characteristics, assessments of the state of
infrastructure, macroeconomic conditions, stability of the fi-
nancial and banking system, traditions of business conduct-
ing, etc. This is not to say that these parameters are secondary
in terms of assessing the environment of enterprises.

Thus, it can be noted that the DB Index is aimed at assessing
the quality of the rules and procedures for regulating business
activities in a particular country. In terms of the role of the state
in formation of the business environment, we can really agree
that this Index is probably one of the best indicators of diagnosis
of the state of the business environment in the country.

A larger scale project is the Global Competitiveness Index
(World Economic Forum) calculations. It should be noted
that in the 2017—2018 rating, Ukraine ranked 81 out of 137
countries for this indicator [3]. In our opinion, this Index may
qualify for one of the most systematic assessments of the status
of business environments in individual countries. First, a fairly
large number of measurement indicators are used (113, which
are grouped into 12 groups). Secondly, both expert assess-
ments and statistical data are used. The latter circumstance
reduces the influence of the subjective factor. Thirdly, accents
are made not only on “rules of the game”, on state regulation,
but also on resource factors, infrastructure, etc. Eventually,
the idea of GCl is to assess the country’s ability to provide ac-
ceptable economic growth in the medium term. The ability to
grow is a positive signal (indicator) for a business, because it
means that there are prerequisites for a certain increase in de-
mand, to expand the capacity of certain markets. Probably
such calculations, such assessments are useful for analytical
management work at the company level, especially those who
carry out large-scale international activities and need markets
with significant capacity and development potential.

In the GCI 2017—2018 rating, Ukraine scored 4.1 points
(81st place). It should be noted that countries occupying rating
places from 76 to 86 inclusive have the same score. In prelimi-
nary calculations, Ukraine’s place was as follows: 2015—2016 —
79, 2016—2017 — 85 (4.0 points). This is to say, in general, the
positive rating dynamics of Ukraine is insignificant. At the
same time, however, it is important to take into account the
fact that the presence in the Index of resources, infrastructures
and a number of other objectively “inertial” indicators-com-
ponents affects the ability of countries and public institutions
to relatively quickly change the situation. It should be noted
that in the GCI 2017—2018 the best indicator in Ukraine is
“HigherEducation” (35ratingplaceyS:lspoints), the worst are

“Macroeconomic Conditions” (121 rating place, 3.5 points)
and “Financial Markets Development” (120 rating place,
3.1 points). Among the most significant problems of conduct-
ing business in Ukraine, in particular, inflation (16.3 — weight
out of 100) and corruption (13.9) are identified.

Another index-rating option for assessing the competitive-
ness of a country as a whole is the IM D World Competitiveness
Ranking. In 2018, the best components for Ukraine were
“Skills” (46™ out of 140 countries), “Market Scope” (47"
place), “Infrastructure’ (57" place), “Innovative Capacity”
(58" place). The worst were “Macroeconomic stability” (131%
place), “Financial system” (117" place), “Institutions” (110™
place). As we can see, the estimated components of this rating
are to some extent correlated with the components of the GCI
2017—2018 [4].

Useful analytical material includes calculations of the /n-
dex of Economic Freedom. To determine this Index, 10 indica-
tors are used, each of which is evaluated by a 100-point system.
Under the Index-2017 Ukraine scored 48.1 points. 1.3 points
were added to the previous period. Ukraine falls into a group
of countries with a “non-free economy” with such a number
of points. In the last 10 years, the lowest indicator in Ukraine
was in 2011 — 45.80 points, and the highest in 2006 —
54.40 points. According to the Index-2019, Ukraine scored
52.3 points. 0.4 points were added to the index of the previous
year, but it is only 147 position from 180 countries [11].

In our opinion, the aforementioned index is the assess-
ment of the scale and depth of the State’s influence on the
market relations between subjects. It seems to be more of “ide-
ological” orientation than a practical-functional one. The dy-
namics of this index may reflect the vector of the State regula-
tory movement of one or another country — in the direction of
liberalization or, conversely, in the direction of limiting market
forces. In the context of management business, this index, in
our opinion, may have rather limited analytical value.

The European Business Association (EBA) calculates the
Investment Attractiveness Index, which is based on an expert sur-
vey of top managers of member companies of the Association.
When determining the index, respondent assessments of the
business climate in a particular country are taken into account.
Index indicators for Ukraine are 2.57 points (according to a
five-point scale) at the end of 2015, 2.85 at the end of 2016. At
the end of 2017, the index rose to 3.03, it came out of the so-
called “negative zone” and went to the “neutral zone” (above
3.0). For the first half of 2018, the index was 3.10 [5]. It should
be noted that for the last ten years this indicator for Ukraine was
the highest at the end of 2010 — 3.4 points. The main problems
of the business environment in Ukraine in 2018 were a high
level of corruption (46.1 % of respondents), lack of trust in the
judicial system (40.6 %) and lack of land reform (35.9 %).

In our opinion, the Investment Attractiveness Index, on
the one hand, is useful for conducting a business climate anal-
ysis, but on the other hand, it cannot be a sufficiently convinc-
ing instrument (indicator) of the state of the business environ-
ment in the country. In particular, its essential disadvantage in
this regard is that it is based on subjective assessments. We can
predict that expert judgment also influences such factors as the
success of one’s own business in the analyzed period. Such
factors as branch (market) dynamics, dynamics of exchange
rates, availability of certain resources in the future, etc., can
influence the investment mood. It is rather obvious that we
can define this Index as an index of business mood.

Often enough, researchers pay attention to the problem of
taxation, as a factor in the state of the business environment.
As the analysis shows, the issue of taxation is really significant
for any investor, it is important for making appropriate mana-
gerial investment decisions on the directions and spheres of
investment. But it is not decisive. The key issue with regard to
the business environment of Ukraine, if put out of account the
factors of the potential of a particular market, its strategic
prospects, it is the level of protection of investors’ rights,
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achievement of equality before the law of all business entities,
and ensuring conditions for fair competition. Corruption pre-
vents fair competition. Corruption has different manifestations
and dimensions. In particular, it manifests itself in the “ad-
ministrative-power” redistribution of corporate rights, “selec-
tivity” in the conduct of public procurement procedures, “se-
lectivity” in economic justice, and so on. Ukraine still needs to
do a lot in fighting corrupt practices in the economic sphere.
Thus, according to the level of perception of corruption,
Ukraine ranked 120" out of 180 in the ranking of the Interna-
tional Organization Transparency International [6]. Such situ-
ation is, of course, a factor limiting the investment interest of
non-residents in relation to the Ukrainian economy.

In our opinion, all the indicators analyzed above (indices)
are estimated indicators of business conditions. Construction
of various options for assessing the business environment
based on the evaluation of its conditions can be defined as fac-
tor estimation. Such analytical and research work provides an
opportunity to assess the totality of conditions of business ac-
tivity in a certain relatively separate territorial space. It proba-
bly helps business managers better evaluate the chances and
risks of various markets and make strategic and tactical man-
agement decisions with care. These “rating approaches” pro-
vide some opportunities for comparing and evaluating the ef-
fectiveness of the work of institutes and individual top manag-
ers of the state regulation system.

At the same time, the managerial efforts of representatives of
state regulatory institutes to improve the conditions of the busi-
ness environment should be evaluated not so much by rating in-
dicators of the assessment of individual components of the busi-
ness environment, but by the results of the functioning of the
business environment. Effective governance should be reflected
in the positive change in the results itself. Efficiency should pri-
marily be linked to the positive dynamics of the results.

Thus, in our opinion, factor-rating and result-actual fig-
ures should perform different functions. The key function of
the indicators of the first group is to assist managers of busi-
ness structures in achieving a qualitative assessment of the
conditions of business activity in a particular environment, in
making more substantiated business decisions, primarily of a
strategic nature. The key feature of the indicators of the sec-
ond group is to assess the results of managers’ efforts of state
economic regulation institutions to increase the level of attrac-
tiveness for the business environment of the activity.

If we rely on the indicators of the actual-resultant nature,
that is, those that characterize the actual functioning of the
environment, the results of activities, including the state as a
regulator of economic activity, then, in our opinion, we must
pay special attention to indicators of foreign direct investment.
Perhaps these indicators are the most accurate reflection of the
level of business interest in a particular economy in all its as-
pects. That is, this indicator can be considered as a kind of
focal, generalizing the perception of business conditions of
entrepreneurship in a particular country.

In 2015, the volume of foreign direct investment (share
capital) in the Ukrainian economy amounted to 3.764 billion
USD (Fig. 2). In 2016, this indicator grew up to 17.1 %, reached
4.4 billion USD. It should be noted that investments in finan-
cial and insurance activities made up a dominant share, and

6 5.6
5
n 4
5, 2.87
g
g 2
1 —
0.1
0 . —= . . . . . :
2012 2013 2014 2015 2016 2017 2018

Years

Fig. 2. Annual income of foreign direct investments (share capi-
tal) in the economy of Ukraine for 2012—2018 [12]

In our opinion, the indicators of attracting foreign direct
investment into the country are one of the most important in-
dicators in assessing the state of the business environment in
the country. They give us the opportunity to evaluate the busi-
ness environment not so much under its terms (legislative and
some others), as based on the results, on the actual interest
and actions on the placement of business in this environment.
For the sake of completeness, in our opinion, it is important to
note that foreign investment is also a factor of adjustment,
making changes in the business environment of the country.

We will try to compare the dynamics of individual rating
indicators and indicators of foreign direct investment in the
economy of Ukraine. Table shows the comparison of the DB
rating for Ukraine and the annual volumes of foreign direct
investment in the country. Data analysis does not show us the
correlation between indicators; the rating indicators are in-
creasing, but there is no stable growth of foreign investment
indicators. Thus, for the period of 2015—2018 (that is, four
years), the DB of Ukraine improved by 20 points (from posi-
tion 96 to 76), but the FDI ratio has decreased by 21.6 %. In
our opinion, this indicates an obvious lack of use of only rating
indicators in assessing the business environment. As for the
possible explanations for such a multi-directional movement
of indicators, at first glance, it may occur due to the fact that
the growth of the rating is rather slow and not very significant.
However, it is highly likely that this is also evidenced by the
fact that rating indicators, in particular, DB, at best is only a
part of a possible overall assessment of the state of the business
environment in the country. That is, it can be assumed that the
assessment of certain business conditions in the country is not
sufficient for a comprehensive overall assessment of the state of
the business environment in the country.

An important aspect for analyzing foreign investment in
Ukraine is the study of information on countries from which
foreign direct capital flows into the country’s economy. The
fact is that a significant part in the structure of foreign direct
investment in Ukraine is traditionally made by investments of

Table

DB rating indicators and amount of direct investment (share
capital) receipts from non-residents to Ukraine [2, 12]

their total volume in 2016 amounted to 2.825 billion USD [12]. Year Place in DB rating Capital receipts (billion
In total, in 2017, 1.9 billion USD of direct investment was (at the beginning of the year) | USD at the end of the year)

invested (share capital). In 2018, the total accumulated volume 2012 152 0.1

of attraction of foreign direct investment (share capital) in the

economy of Ukraine amounted to 2.87 billion USD. 2013 137 36
In so doing, this year the share capital outflows of non- 2014 112 2.4

residents amounted to 0.968 billion USD. It is still difficult to 2015 96 37

consider the business environment in Ukraine as an attractive

one according to such indicators. In total, for the beginning of 2016 83 4.4

2019 the total accumulated volume of the share capital of non- 2017 80 1.9

1r§51dents in the economy of Ukraine amounted to 32.292 bil- 2018 76 29

ion USD.
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companies registered in offshore areas. Statistics does not pro-
vide an opportunity to accurately determine to what extent
offshore investment is truly “foreign investment”. Researchers
do not have a sufficient opportunity to determine the real ori-
gin of a significant part of foreign investment. This is out of
question, complicates the use of the indicator of direct foreign
investment to assess the perception and dynamics of the state
of the business environment in the country.

It is possible to predict that the dynamics of the statistical
indicators of foreign direct investment into the economy of
Ukraine is largely determined by the corresponding management
decisions of those entrepreneurs who are used to actively put
forth offshore zones in their business practice. It is obvious that
political, macroeconomic, as well as other factors, correct the
business behavior and processes of offshore capital movements.

Foreign investors make a decision on investing on the basis
of subjective assessments of the appropriateness of such in-
vestment. It is useful to have a simultaneous management as-
sessment of both investment potential (investment benefits)
and investment risks. The latter are the risks associated with
entering the new marketing environment into a new system of
regulatory coordinates. Balance of comparisons of advantages
and risks determines one or another managerial decision.

There is no doubt that the most attractive form for the im-
porting countries of capital, including for Ukraine, is the re-
ceipts of foreign direct investment. It is traditionally believed
that these investments have a certain positive impact on the
economy, contributing to increased production and GDP, the
introduction of new forms and tools for management, the cre-
ation of new jobs, the recovery of competition, etc. But at the
same time, it is necessary to pay attention to other important
points. It is known that foreign direct investment is aimed at
staying in the country for a long time. These investments are
not only a certain movement of capital with all its positive con-
sequences in the sense of an additional resource, they are si-
multaneously the introduction of certain business traditions,
business culture, business standards in the management com-
munity and management practices, in the system of relations
both private and the public sector of the economy [13].

Conclusions. The diagnosis of the state of the business en-
vironment in the country is of a great scientific and practical
importance for management activities. Existing approaches to
assessing the state of the business environment focus on using
index-rating indicators. The practical significance of these in-
dicators, first of all, lies in the fact that they can act as impor-
tant benchmarks in making strategic business decisions on en-
tering certain markets, investing in the economy of a particular
country. In particular, for foreign investors, when making stra-
tegic decisions, it is important to assess the institutional capac-
ity of protection and security of investments in a particular
country, rights and interests within the framework of corporate
partnership, the level of support of fair competition, etc.

At the same time, when assessing the potential of index-
rating indicators it is necessary to take into account the fact that
they: firstly, focus on certain aspects of the business environ-
ment; secondly, the business environment is assessed through
the characteristics of its conditions, and not by the resulting in-
dicators of its functioning; thirdly, when developing them expert
assessments are widely used, that is the subjective factor is ac-
tively involved; fourthly, there is a problem with the complexity
of the evaluation. These circumstances to a certain extent reduce
the diagnostic potential of the index-rating group of indicators.

In our opinion, it is advisable to use a dual methodological
approach to assessing the state of the business environment in
the country. It involves the development of not only factor
(index-rating) indicators, but also the resulting indicators. The
effectiveness of management at one level or another should be
reflected in a positive change of results. Thus, the effectiveness
of the work of state institutions in regulating economic pro-
cesses in the country needs to be assessed not as much by rat-
ing indicators, but by the resulting indicators. As for the

Ukrainian economy, the indicators of attracting foreign direct
investment into the economy of the country, first of all, should
be attributed to the indicators of the resultant nature.

Factor-rating and result-actual indicators should perform
somewhat different diagnostic functions. The key function of
the indicators of the first group is to assist managers of busi-
ness entities in making more substantiated business decisions,
primarily of a strategic nature. The key feature of the indica-
tors of the second group is to assess the actual effectiveness of
the business environment, the results of the work of state insti-
tutions of economic regulation in raising its level of attractive-
ness for business, for investors.

As a whole, the further development of scientific research
within the framework of this problem may be related both to
the further improvement of the index-rating group indicators
and indicators of the actual-result group.
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MOTeHIliaJly Ta 0OMEXEHb iCHYIOUMX MOKA3HUKIB 1iarHOCTH -
KM cTaHy Oi3Hec-cepenoBulla, 30KpeMa PeHTUHTOBUX.

Metoauka. OCHOBHi pe3yibTaTU JOCHTIIKEHHs Oyau
OTpMMaHi Ha OCHOBI METOMiB aOCTpaKliii, 3a paXyHOK SIKMX
Oys10 c(hopMOBaHO HAYKOBE PO3YMiHHSI KaTeropii ,,30BHilll-
HE cepenoBulle” Ta ,,0i3HeC-cepenoBUIIE™, 3MIMCHEHO iX
pO3MEXyBaHHS 3 OIJISIy Ha CYTHICTb ITPOLIECiB, 1110 BOHU Bi-
nobpaxaloTb. MeToau HayKOBOTO y3araJlbHEHHsI OyJI1 BUKO-
pUCTaHi TSI TOCTAHOBKY HayKOBUX 3aBIaHb i (hopMyITioBaH-
HsI BUCHOBKIB, aHaJTi3y i CUHTe3y — ISl BUSIBJIEHHST 0OMeKe-
HOCTi ICHYIOUMX TMiJXOAiB HI0A0 iHAEKCHO-PEUTUHIOBOrO
OLIIHIOBaHHSI CTaHy Oi3Hec-cepenoBuina. CTaTUCTUYHUMA i
rpadiyHMi aHATi3 TO3BOJIMB BUZHAYUTH ITOKA3HUKY i TMHA-
MiKY MPSIMOro iHO3€MHOT0 iHBeCTYBaHHS 10 Kpainu. Komra-
paTUBHUIA aHAJTi3 3aCTOCOBAHO 3 METOIO BUSIBJIEHHS [iarHOC-
TUYHOTO TOTEHLialy HaWOUIbII MOIIUPEHUX iHAEKCIB OLli-
HIOBaHHSI CTaHy Oi3Hec-cepenoBUIIa.

Pesyabratu. Po3mexoBaHi MOHATTS ,,30BHIIlIHE CEpeno-
BUILE” Ta ,,0i3HeC-cepeoBuILe” 3 OIJISIAY Ha iCHYBaHHS pi3-
HUL B 1X KiJIbKiCHUX i SKICHMX CYTHICHUX O3Hakax. [IpoaHa-
JIi30BaHa CYKYITHICTb HAMOLIbII MOLIMPEHUX Y CBIiTi iHIEK-
CHO-PEUTUHIOBUX IPOEKTIiB OIL[iIHIOBaHHSI CTaHy Oi3Hec-ce-
penosuiia. Ha mpukiiani mopiBHsIHb YKpaiHU 3 iHIIUMU Kpa-
THaMU MPOJAEMOHCTPOBaHI MepeBaru Ta HeJOMiKU iCHYIOUNX
iHIEKCHO-PEUTUHTOBUX MOKA3HUKIB JiarHOCTUKM Oi3Hec-ce-
penoBHMIla, BU3HAYEHO iX MOTeHLial Ta oOMexkeHHs. O0IrpyH-
TOBaHA HEOOXIMHICTh BUKOPUCTAHHST MYaIbHOTO METOIOJIO-
riYHOro MiIXOMy J0 OLIiHIOBaHHS CTaHy Oi3Hec-cepeaoBUIlIa,
110 nepeadayae, BiAMOBIIHO 10 OCOOIMBOCTEN TPU3HAUYECHHS
(cbyHkuiit) i KiHUeBUX Ui, (hOpMyBaHHS ABOX TPYIT ITOKa3-
HUKIB: HA OCHOBI OLIIHIOBAaHHSI YMOB 0Oi3HeC-cepeaoBuUIlia Ta
pe3ynbTaTiB (pyHKIIOHYBaHHS Oi3Hec-cepenoBuila. B sikocTi
KJTIOYOBUX MTOKA3HUKIB (DAKTUUYHO-PE3YIBTYIOUOTO XapaKTepy
3aPOIIOHOBAHO BUKOPYCTOBYBATH ITOKA3HUKY TIPSIMOTO iHO-
3eMHOT'0 iHBECTYBaHHS 10 KpaiHU (Ha MpUKJIani YKpaiHu).

HayxoBa HoBM3HA. YTiepIiie 3aTTPOITOHOBAHO TyaJIbHUI Me-
TOMOJIOTIUHUI MiIXiA 10 OLIHIOBAHHS CTaHy Oi3HeC-cepenoBU-
1Ia y KpaiHi, 110 rependavyae 3MiliCHEHHSI OLIiHIOBaHHSI Ha
OCHOBI PO3MEXXYBaHHS (DAKTOPHUX i PE3YIBTYIOUMX MTOKA3HU-
KiB cTaHy Oi3Hec-cepenoBuina. [Tompaablinii po3BUTOK OTpU-
MaJIo BU3HAUEHHS IepeBar i HemoMiKiB OCHOBHMX IHIEKCIB
(peWTUHTIB), 110 BUKOPUCTOBYIOThCS Y CBITOBIlA MPAKTHUILI 1T
OLIiHIOBaHHS YMOB Oi3Hec-cepenoBuIla. 3arporoHOBaHEe BU-
3HAuUeHHS (DYHKIL (MpuU3HAUYeHHS]) Ta BiANMOBIAHUX cbep
a7IeKBaTHOTO MPAKTUYHOTO BUKOPUCTAHHS PEUTUHIOBO-(DaK-
TOPHUX i HaKTUUHO-PE3YIbTYIOUMX MOKa3HUKIB. OOIpyHTOBA-
HO BUCHOBOK IIOJIO JIOLIJILHOCTI BUKOPUCTAHHS MTOKA3HUKIB,
MOB’SI3aHUX i3 MIPSIMUM iHO3EMHUM iHBECTYBAHHSIM, B SIKOCTI
KJTIOYOBMX MOKA3HUKIB (haKTOPHO-PE3Y/IbTYIOUOI TPYIIN.

IIpakTuyHa 3HaYMMICTb. Pe3ynbraTi TOCTIIKeHHS MOXYTh
OyTH BUKOpPUCTaHI MEHeIKEepaMu MiAIPUEMCTB JIJIsT TTiIBULLICH-
H$ SIKOCTi OLIIHIOBaHHSI CTaHy Oi3Hec-cepeoBUIlA MPU MpPU-
MHSTTI cTpaTeriyHMX yIpaBIiHCbKUX Oi3HeC-pillieHb | MEHeIKe-
pamu iHCTUTYTIB IEP>KABHOTO PETYJIIOBAHHS MIPU OLLiHLI pOOOTH
3 MiABUILIEHHS PiBHS IPUBAOJIMBOCTI Oi3HEC-CepeIOBUILIA.

KmouoBi cioBa:  6iznec-cepedosuue, nionpuemcmeo,
YNPAaeniHHA, IHO3EeMHe [H8eCm)BaAHHSA
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Ieas. CoBeplIeHCTBOBaHWE METOIOJOTMUECKUX MOIXO0-
JIOB K OLIECHUBAHUIO COCTOSTHUSI OM3HEC-CPEIbl B CTPaHE, BbI-
SIBJICHVE MTOTEHIIMAIa M OTPAaHUMYEHUI CYIIECTBYIOIIMX ITOKa-
3aTesieil TMarHOCTMKM COCTOSTHUSI OM3HEC-CPebl, B YaCTHO-
CTU PEUTHHTOBBIX.

Metoauka. OCHOBHBIE Pe3yJIbTaThl UCCIIEAOBAHUS ObLIN
TTOJTyYeHBI HA OCHOBE METOIOB a0CTPAKIIMH, 332 CYET KOTOPHIX
ObIO COOPMUPOBAHO HAYYHOE TIOHMMAaHWE KaTeropuii
,BHEILIHASI cpena“ W ,,0M3Hec-cpena“, OCYIIEeCTBICHO UX
pasrpaHUYeHME C YUYETOM CYIIHOCTHU IPOIIECCOB, KOTOPBIE
OHU OTpaxaroT. MeToabl HaydHOro 0600uIeHUsT ObUIM KC-
MOJIb30BaHbI TSI TIOCTAHOBKY HAYYHBIX 3a7ad U (hOPMYJIH-
POBKH BHIBOJIOB, aHAJIM3a U CUHTE3a — IS BBISIBJICHUSI Orpa-
HUYEHHOCTHU CYILIECTBYIOIIMX TOIX0A0B OTHOCUTEIbHO MH-
JIEKCHO-PEUTUHTOBOTO OIICHWBAHMSI COCTOSTHUSI OM3HEC-
cpeapl. CTaTUCTUYECKUI U rpaduyecKuil aHaIu3 O3B0
OIpENeIUTh MOKa3aTeJu U TUHAMUKY MPSIMOTO MHOCTpPaH-
HOTO0 MHBECTUPOBaHUs B cTpaHy. KoMmapaTuBHBIN aHaIN3
MMPUMEHEH C LIEeJIbI0 BBISBJICHUS MATrHOCTUYECKOTO MOTEH-
1Masia HanboJiee pacIpoCTPpaHEHHbBIX MHIEKCOB OLIEHUBaHMSI
COCTOSIHMSI OM3HEC-CPEIIbI.

PesyabraTel. PazrpaHuyeHbl MOHATHS ,,BHELIHSS cpeaa‘
" ,,0M3Hec-cpena’ ¢ y9eToM pa3HMIIbI B UX KOJTMYECTBEHHBIX
M KaueCTBEHHBIX CYIIHOCTHBIX Mpu3HaKax. [IpoaHanusupo-
BaHa COBOKYITHOCTh HamboJjiee pacipoCTPaHEHHBIX B MHPE
WHIEKCHO-PEUTUHTOBBIX MTPOEKTOB OLIEHUBAHMSI COCTOSIHUS
6usHec-cpensl. Ha mpuMepe cpaBHeHUs YKpauHbI C IPYTH-
MM CTpaHaMU MPOJEMOHCTPUPOBAHbBI MPEUMYILECTBA U He-
JIOCTaTKM CYIIECTBYIOIINX MHICKCHO-PEHTUHTOBBIX ITOKa3a-
TeJeil AMarHOCTUKM OM3HEC-Cpeibl, ONpeaesieHbl UX MOTEH-
yaJ v orpaHndeHust. O60CHOBaHAa HEOOXOIUMOCTh UCITOb-
30BaHMS TyaJlbHOIO METOMOJIOTMYECKOro Moaxoaa K OLeHu-
BaHUIO COCTOSTHUSI OM3HEC-Cpebl, KOTOPHI TpeaIoaraer,
B COOTBETCTBUM C OCOOCHHOCTSIMU MpeaHazHaYeHUsT (PyHK-
LIMSIMUW ) U KOHEYHBIX 1IeJIeit, HOpMUpOBAHUE ABYX TPYIIIT ITO-
Kazaresieil: Ha OCHOBE OLICHUBAHUS YCIOBUI OM3HEC-Cpebl
U pe3yJabTaToB (hYHKIIMOHUPOBAaHUS OU3Hec-cpennl. B kade-
CTBE KJII0UYEBBIX MTOKa3aTeseil (pakThuecku-pe3yabTUpyronie-
TO XapakTepa TpeIIoKeHO MCIOJIb30BaTh MOKa3aTen Tpsi-
MOT'O MHOCTPAHHOTO MHBECTUPOBAHMS B CTpaHy (Ha MpuMe-
pe YKpauHbI).

Hayynas HoBu3Ha. BriepBbie NMpemtoXkeH MyalbHBIA Me-
TOMOJOTUYCCKUI TMOAXOM K OLIEHWBAHUIO COCTOSTHUSI OU3-
Hec-Cpelbl B CTpaHe, KOTOPBIN TperoaracT MpoBeaeHne
OLICHMBAaHMSI HA OCHOBE pa3rpaHMUYeHUsT (haKTOPHBIX U pe-
3yJIBTUPYIOIIMX TTOKa3aTeleil COCTOSTHUSI OW3HEC-CPEeIbl.
JlanpHeiiliee pa3BUTHE TTOJIYYMIJIO OIpenecHUE IPeruMy-
IIECTB M HEIOCTATKOB OCHOBHBIX MHICKCOB (PEHUTUHIOB),
KOTOPBIE UCITOIB3YIOTCSI B MUPOBOI TTPAKTHKE JIJIST OLICHHUBA-
HMSI ycJIoBMii OusHec-cpenbl. [IpemiokeHo ompeneieHue
byHkumit (TpemHa3HaYeHMSI) M COOTBETCTBYIOIIMX cdep
aZIeKBaTHOTO TTPAKTHUYECKOTO MCIIOJb30BaHUS PECHTUHTOBO-
(aKTOPHBIX U (HPaKTUYECKU-PE3YJILTUPYIOLINX MTOKa3aTelei.
O6ocHOBaH BBIBOI O IIeJIECOOOPA3HOCTU WCTIOIB30BAHUS
Tokazartejieil, CBSI3aHHBIX C MPSIMbIM MHOCTPAaHHBIM WHBE-
CTUPOBAaHMEM, B KaUeCTBE KITIOUEBBIX ITOKa3aTeliel (hakThde-
CKU-PE3yIbTUPYIOIIECH TPYIIIIHI.

IIpakTHYecKas 3HAYUMOCTb. Pe3ysbTaThl MCCIICIOBAHMS
MOTYT OBITh MCIIOJIb30BaHBl MEHEIXKepaMu MPeaNpUsITUii
JIIJIST TIOBBILIICHUST KA4eCTBa OLIEHUBAHUS COCTOSTHUS OU3HEC-
cpenbl MPU TMPUHITUU CTPATETMUECKMX YIPaBICHUYECKUX
OM3HeC-pellIeHU W MeHeIKepaMM WHCTUTYTOB TOCyldap-
CTBEHHOI'O PEryJIMpOBaHUSI MPHU OLIEHKE pabOThl OTHOCH-
TEJbHO TTOBBIIICHUSI YPOBHS TPUBIICKATEILHOCTH OU3HEC-
Cpebl.

KimoueBsble cioBa: ousnec-cpeda, npednpusmue, ynpaene-
Hue, UHOCIMPAHHOe UHBECIUPOBAHUE

Pexomendosano do  nybaikayii  dokm. eKOH. HAYK
I 4. Inyxoro. lama naoxooocenns pyxonucy 18.05.18.

ISSN 2071-2227, E-ISSN 2223-2362,/Naukovyi Visnyk Natsionalnoho Hirnychoho Universytetu, 2019, N° 4 119

www.manaraa.com



Reproduced with permission of copyright owner. Further reproduction
prohibited without permission.

www.manharaa.com




