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INTERNATIONAL RATING INDICATORS OF THE STATE
OF THE BUSINESS ENVIRONMENT AND THEIR USE IN MANAGEMENT

The purpose of the article is to determine the features and potential of international rating indicators for
assessing the state of the business environment in the country, the possibilities of their use in management
practice and ways to improve such an assessment.

On the basis of a system analysis, the advantages and limitations of international rating indicators as indicators

of the state of the business environment in the country are analyzed. Methods of scientific generalization were
used to formulate the conclusions of the study. Statistical analysis made it possible to compare the dynamics

of international rating indicators and the dynamics of foreign direct investment inflows on the example of the
Ukrainian economy. Graphical analysis was used to evaluate the components of the international ranking
for Ukraine. The comparison method was used to characterize the features of the business environment
assessment using the most famous international rating indicators.

A comparative analysis of the most well-known international rating approaches to assessing the state of the business

environment has been carried out. Their indicator possibilities and limitations are determined. They were assessed
Jor their complexity, validity and possibilities of practical use at the macro- and micro-levels of management.

1t has been determined that international ratings perform a certain signalling function for both residents and
foreign investors, which creates opportunities for their use in the analytical work of managers at the business

level. At the same time, the example of Ukraine shows the lack of correlation between rating indicators (such as

Doing Business indicators) and indicators of foreign direct investment. This testifies to the ,,loyal” influence of
international ratings on the behaviour of foreign investors. It has been determined that international ratings are
based on methods that do not provide a sufficiently comprehensive coverage of the problem of assessing the business

environment; to a greater extent, they are “aspect indicators” (primarily of legal and regulatory assessment). It
is noted that in international ratings, mainly expert data is used, which makes the subjective factor dominant.

Methods of international ratings provide for the assessment of the business environment due to the characteristics

of its conditions, and not because of the resulting indicators of its functioning. Further developments to improve the
assessment of the state of the business environment can be aimed at reducing the role of the subjective factor and
introducing indicators of an actual resultant nature, in particular, indicators of attracting foreign direct investment.

If the assessment “by conditions” occurs mainly on the basis of expert assessments, then the use of assessment
methods “by results” means the transition to the use of actually statistical indicators. It is proposed to use foreign

investment indicators as the resulting actual indicators of the state of the business environment.

Key words: International Ratings, Business Environment, Management, Business Environment Indicators,
Foreign Investments.

JEL Classification: M1, E66, F21.

Introduction
In each country, a certain business environment is being formed.
The country’s business environment can be viewed as a system
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of factors and subjects whose action affects the conditions,
opportunities and results of the market activity of businesses.
Assessment of the state of the country’s business
environment, on the one hand, is an important component
in determining the potential of its economy, opportunities
and development prospects. On the other hand, it is believed
that the state of the business environment has a certain
foreign economic significance, primarily in the context of the
formation of the corresponding interest of foreign investors.
In addition, assessing the state of the business environment is one
of the important analytical aspects of the work of managers at
the business unit level. A prerequisite for effective management
decisions is a qualitative analysis of the operating environment,
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as a result of which business chances should ultimately be found and business risks for subjects
of market competition should be identified.

The state acts as one of the key regulators of the economic sphere of public life. The quality of regulation
affects the state, dynamics and prospects for changes in the business environment, the capabilities and
behavior of enterprises, both residents and non-residents.

The quality of state regulation of the state of the country’s business environment implies the
creation of attractive conditions for foreign investment to enter the country’s economy. Attraction of
foreign investments takes place in the conditions of global competition for investment resources. The
Ukrainian economy needs a significant influx of foreign investment, which, of course, actualizes the issue
of improving the business environment in the country.

Analysis of recent research and publications. First of all, attention is drawn to regular studies of the
business environment as a whole and its individual components, conducted by certain international
organizations. In particular, projects Doing Business (Doing Business, 2022), World Economic Forum
(World Economic, 2022), IMD World Competitiveness Center (IMD World, 2022), European Business
Association (European Business, 2022), Corruption perceptions index (Corruption perceptions, 2022).
Among the publications on the issues of the business environment of Ukrainian authors, one can, in
particular, mention the study by A. Zadoia (determining the impact of a country’s place in the DB rating
on the scale of foreign direct investment (Zadoia, 2018)), Yu. Vizniak, R. Skrynkovskyi, T. Protsiuk
(corruption factor of the environment (Vizniak, Skrynkovskyi, Protsiuk, 2016)), H. Shvets (assessment of
the business environment of small and medium-sized businesses (Shvets, 2017)), 1. Bila Ta N. Nasikan
(features of the business environment in Ukraine (Bila, Nasikan, 2017)), N. Kuharska (innovative
component of the environment (Kuharska, 2017)), S. Strashnyi (the role of the state in shaping the
environment (Strashnyi, 2010)). In general, in the context of diagnosing, assessing the state and dynamics
of the business environment in different countries, international rating studies are best known. At the same
time, it should be recognized that the problem of assessing the state of the business environment is quite
complex, and existing approaches require some critical reflection and further development.

The purpose of the article is to determine the features and potential of international rating indicators for
assessing the state of the business environment in the country, the possibilities of their use in management
practice and ways to improve such an assessment.

Presentation of the main material of the article

Quite well-known in the theory and practice of management is the division of the environment of
enterprises into internal and external. Their differentiation occurs according to the criterion of control
possibilities: internal — created and controlled by the enterprise (owners and managers); external is a
certain “present”, a systemic multicomponent component, which in an absolutely greater number of cases
cannot be controlled by an enterprise, significantly change as a result of its activities.

At first glance, it may seem that the concepts of “business environment” and “external environment”
are almost identical. However, it should be borne in mind that not every enterprise has a commercial
focus. Given the non-commercial nature of the enterprise’s activities, there is no reason to interpret such
activities as business activities. In the economic system, there are many state and communal enterprises,
the external environment of which does not acquire sufficient features of the business environment. Such
an environment may differ from the usual one in the absence of competition. Therefore, in our opinion,
it is advisable to consider the “business environment” as a variety — common, typical — of the “external
environment”. The last one is a broader concept than the concept of “business environment”.

It is rightly believed that the state of the business environment plays a significant role in the efficiency
of entrepreneurial activity and the entire economic system. That is why research and practical interest
is being formed in the development of indicators for assessing the state of the business environment in
a particular country. It is reflected in the search for such a set of indicators of the state and dynamics
of the environment, which, firstly, provided enterprise managers with sufficiently acceptable accuracy
characteristics of the conditions of entrepreneurial activity in a particular country or within the framework
of any other broader entity. The presence of such a system of indicators could play a certain “compass”
role in the possible directions and prospects for business development, and help in making strategic
management decisions. Secondly, the presence of qualitative indicators of the state and dynamics of the
business environment is important from the point of view of assessing the quality of state regulation, its
individual components.
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In world practice, rating indicators for assessing the state of the business environment are being actively
distributed, first of all. One of the most well-known in this regard is the World Bank’s Doing Business
(DB) ranking of the ease of doing business in different countries. The country’s final rating indicator
is formed as an average of a number of parameters (indicators) — for example, conditions for starting a
business, granting building permits, registering property rights, conditions for obtaining loans, protecting
minority investors, taxation, international trade.

On fig. 1 shows the main components of the DB rating and, accordingly, the position of Ukraine in the
latest rating — DB-2020 (currently, the World Bank has announced the suspension of index calculations
and work to improve the methodology). In recent years, Ukraine has demonstrated a fairly stable positive
trend in the DB ranking: for example, 2003 (first inclusion in the ranking, 152 position), 2017 — 80,
2018 — 76,2019 — 71, 2020 — 64 (out of 190 countries). During DB-2020, Ukraine has achieved positive
changes in five groups of indicators, the most significant is the protection of minority investors (from 72
to 45) and obtaining building permits (from 30 to 20).

The analysis of the set of indicators of the database project in terms of the level of information content
of the selected indicators, their ability to accurately and comprehensively assess the business environment
and its individual parameters allows, in our opinion, to draw the following conclusions:

1. Potential and advantages of the Research:

—the project really implies a certain integrated approach in assessing the state of the country’s business
environment (identifying areas of assessment, structuring areas according to assessment indicators, etc.);

— in its focus, the study can be considered primarily as a certain aggregate and structural-functional
assessment of the activities of state regulatory institutions in establishing and improving the “rules of the
business game”;

— the study provides a fairly wide array of indicators on the quality of the “rules of the game’
(simplicity, business-friendliness, etc.), which is undoubtedly an important characteristic of the country’s

b

Peectpauin
nianpuemcrea

OTpUMaHHA £,03B0NY Ha

BupiweHHa nioﬁnemu
6yAiBHMUTBO

HeNAaToCNPOMOXKHOCTH 46

NigknioueHHs ao
cuctem
eHeprosabesneyeHHs

3abe3neuyeHHn
BMKOHAHHA KOHTPAKTIB

MikHapoaHaToprisns Peecrpauia BnacHocTi

OnoparkyBaHHA OTpUMaHHA Kpeauty

3axucT miHopUTapHUX
iHBecTOpiB

Figure 1. The main components of the Doing Business rating and the position of Ukraine
(decoding of symbols in the figure: peectpamis mignpueMcTa — registration of an enterprise, OTpUMaHHS J03BOILY
Ha OyaiBHHIITBO — obtaining a construction permit, miAKIFOYEHHS 0 CHCTEM eHeprozade3nedeHHs — connection
to energy supply systems, peecTpaitisi BTaCHOCTI — property registration, OTpUMaHHsI KpeauTy — obtaining a loan,
3aXUCT MIHOPUTAPHUX 1HBECTOPIB — protection of minority investors, orogarkyBaHHs — taxation, MibKHapoaHa
TOpriBis — international trade, 3a0e3nedeHHs] BAKOHAHHS KOHTPAKTiB — enforcement of contracts, BUpileHHs
Mpo0OJIeMH HEeIIaToCIPOMOXHOCTI — solving the problem of insolvency

Source: compiled by the authors in Ukrainian based on (Doing Business, 2022).
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business environment, and therefore it should fall into the system for assessing the state of the business
environment — in as an important component, a subsystem for displaying the general state of the business
environment;

— the practical, managerial significance of the study lies primarily in the possibility of quantitatively
assessing the level of compliance of state regulation with the conditions of efficiency, the conditions for
facilitating the conduct and development of business (primarily small and medium), as well as assessing
the real dynamics, changes in public administration (macro-management) of a particular another country.

2. Limitations and shortcomings of the research:

—the project cannot claim a sufficient level of complexity in assessing the state of the country’s business
environment. The question of the “rules of the game” cannot cover all the essential problems of the state
of the state of the business environment in the country. For example, the system of rating indicators
does not include resource factor characteristics, assessments of the state of infrastructure, macroeconomic
parameters, stability and reliability of the financial and banking system, business traditions, etc. In our
opinion, these components cannot be attributed to secondary or less significant components than the
“rules of the game”’;

— the study is dominated by expert assessments, which has a significant impact on the results of
assessing the state of the business environment in a particular country on the part of the subjective factor.
The selection of experts, their qualification characteristics and the degree of non-engagement remain
outside the public space;

— for micro-level management (business management), the study can be practically useful in the
context of opportunities to improve the quality of analytical work, assess the prospects for entry (further
presence) of a business into the market of a particular country, choosing the direction and scope of foreign
investment. In this aspect, we can talk about a certain signal role (primarily investment) of DB research
for business and its managers. It is worth emphasizing that it is precisely a “certain” informative role that
can be discussed. This is confirmed, in particular, by A. Zadoia’s empirical study, which concludes that
there is “only partial confirmation” of the influence of a country’s place in the DB ranking on the scale of
its attraction of foreign direct investment (Zadoia, 2018).

Another world-famous rating research project is the calculation of the Global Competitiveness Index
(World Economic Forum). It should be noted that in the GCI rating, published in 2020, Ukraine took 85th
place among 141 countries (2012 — 73rd position, 2018 — 83rd position). The best indicators of Ukraine
in this rating are “Knowledge and skills” (44th place), “Volume of the domestic market” and “State of the
commodity market” (47th place) and “Infrastructure” (57th place) (World Economic, 2022).

Analysis of the research methodology within the framework of the GCI project allows, according to
our opinion, to draw the following conclusions:

1. The project demonstrates a higher level of complexity in the study of the state of the business
environment than the DB project:

— firstly, a sufficiently convincing number of indicators for measurement is used (more than 100
indicators combined in 12 groups);

— secondly, both expert assessments and statistical data are used. The latter circumstance in a certain
way reduces the influence of the subjective factor on the assessment;

— thirdly, the objects of research are not only environmental conditions in the context of the rules of the
game and state regulation, but also resource factors, infrastructure, etc.

2. The project has a certain strategic analytical focus. To a certain extent, research is aimed at expanding
the horizon of vision of the future. From the point of view of managerial work at the business level (and
at the level of public administration), it is probably not so much the rating comparison of countries that
matters as an attempt to assess the opportunities (potential) of countries to ensure acceptable economic
growth in the medium term. The presence of potential for economic growth is a promising signal for
business, for investors. This is a signal that there are prerequisites for a certain growth in demand, for
expanding the capacity of markets, which is very important for business, especially for companies
conducting large-scale international activities. Such diagnostics increase the possibilities of high-quality
managerial analytical work at the company level.

Another rating option for assessing the competitiveness of the country as a whole is the global
competitiveness rating of the Institute for Management Development (The IMD World Competitiveness
Ranking). This research identifies four groups of components — the state of the economy, the effectiveness
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of the government, the state of the business environment, the state of infrastructure. In the 2021 study,
Ukraine ranked 54th among 64 countries (2020 — 55th place). The study combines expert assessments and
statistical data. According to the groups of indicators of the research (the state of the economy, government
efficiency, business efficiency, infrastructure), Ukraine ranks from 50 to 54. Within these groups, the best
position is “Tax Policy” — 24th place, the worst positions — “Health and Environment” — 61, “ Financial
system” — 64 (IMD World, 2022).

The assessment within the framework of the Index of Economic Freedom project involves the
use of 10 indicators, each of which is evaluated on a 100-point system. According to the 2021
Index, Ukraine took 127th place among 178 countries, it scored 56.2 points. For comparison: in
2020 — 134th place, 54.9 points; 2011 — 45.80 points (Economic Freedom, 2022). In our opinion,
in general, the focus of the project is rather narrow. This does not allow it to be used for a more or
less comprehensive assessment of the state of the country’s business environment. The assessment
within the framework of the Index of Economic Freedom project involves the use of 10 indicators,
each of which is evaluated on a 100-point system. According to the 2021 Index, Ukraine took 127th
place among 178 countries, it scored 56.2 points. For comparison: in 2020 — 134th place, 54.9 points;
2011 —45.80 points (Economic Freedom, 2022). In our opinion, in general, the focus of the project is
rather narrow. This does not allow it to be used for a more or less comprehensive assessment of the
state of the country’s business environment.

The European Business Association (EBA) calculates a certain set of indices (including “local” ones
— in particular, the Tax Index, the Customs Index, the Judicial Index). Among them, perhaps the most
generalized one can be considered the Investment Attractiveness Index (European Business, 2022).
This index is calculated on a five-point scale as the arithmetic mean of five parameters (components).
Ukraine’s indicators for the last five years are approximately in the range of 2.5-3.0. In our opinion,
according to this index in relation to the issue of assessing the state of the business environment, we can
draw the following conclusions:

— index calculations are made exclusively on the basis of expert assessments (approximately 100
respondents), that is, the index is completely under the influence of the subjective factor;

— experts are acting actors — only general directors of foreign and Ukrainian companies included in the
EBA. It can be assumed that the assessments of expert managers are also influenced by such a factor as the
success of their own business in the analyzed period. However, the results, the success of such a business, in
turn, depend on many factors — both internal (organizational) and external (for example, industry dynamics,
changes in market capacity, competitive conditions, availability of certain resources) etc.

— this index is positioned as an assessment of the investment climate, however, most likely, it will be
more accurate to transfer its role as a certain assessment of the state of business sentiment. At the same
time, there are certainly certain reasons to consider the state of business sentiment as one of the reflections
of the state of the business environment. And, perhaps, this is a reflection not so much of the acceptability
of the “rules of the game” as of the general state of the market situation.

In general, in our opinion, the international rating indicators:

— form a certain information and analytical base for company managers and managers of state
institutions to assess the state of the business environment, identify the dynamics of changes in it, identify
achievements and problems in state regulation of the economy;

— carry out an assessment of the business environment through the assessment of a certain set
of components that reflect various characteristics of environmental conditions;

— taking into account the methods and calculations used in the ratings, they are generally of relative
practical importance in terms of their impact on the behavior of foreign investors. This, for example, is
evidenced by the data presented in Table 1, which shows a comparison of the dynamics of the DB rating
indicators for Ukraine and the indicators of annual volumes of foreign direct investment inflows into the
country. These tables do not show the correlation between the indicators: the international rating indicators
are growing, but at the same time, there is essentially no increase in the indicators of foreign investment.
This probably indicates that international rating indicators, in particular DB indicators, reflect only
a certain 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 conditions of business activity in the country
is not enough for a full-fledged, comprehensive assessment of the state of the country’s business
environment;
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Table 1

Comparative Analysis of Rating Indicators of Doing Business and Foreign Direct Investment (FDI)

Inflows to Ukraine

. . FDI inflow

Year Place in the DB ranking (billion US dollars)
2012 152 8.4
2013 137 4.5
2014 112 04
2015 96 -0.46
2016 83 3.8
2017 80 3,7
2018 76 4.5
2019 71 5.9
2020 64 -0,035

Iicepeno: compiled by the authors based on (Doing Business, 2022; Natsionalnyi bank, 2022).

— further development of approaches to assessing the state of the business environment should also
provide for an orientation towards assessment not only through “conditions”, but through “generally
achieved results”.

For countries that are at a “sufficient distance” from the leaders of international ratings, one of the main
generalizing “resulting” indicators of the business environment assessment can be indicators of foreign
direct investment. It is possible that this kind of indicators will be a fairly accurate reflection of the level
of assessment by international investors of the state of a certain business environment. These indicators
make it possible to assess the state of the business environment not so much by its conditions (regulatory,
permitting and procedural, and some others), but by actual results, by the state of real business interest,
the scale of the actual placement of business in this environment.

At the same time, it is necessary to pay attention to several points related to the use of foreign investment
indicators: firstly, there are certain problems associated with their statistical quality (for example, the
problem of offshorization of investments is known); secondly, the movement of foreign direct investment
is often based not so much on an assessment of the conditions for the functioning of a business, but on a
vision of the market potential (capacity) and the state of the competitive situation. In general, the motives
for foreign investment are quite a complex factor, but this does not exclude the expediency of using the
relevant indicators in assessing the state of the business environment.

Conclusions

International rating indicators occupy their rather important place in assessing the state of the country’s
business environment. They can be used as certain benchmarks in assessing the quality of state regulation of
economic life, its various structural and functional areas. The regularity of the appearance of international
ratings allows us to evaluate the dynamics, changes in regulation, in public administration. International
ratings are a factor of a certain external (global) influence on the processes of formation and development
of the business environment in the country, the management activities of state institutions.

Leading international ratings perform a certain signalling function for both residents and foreign
investors, which creates opportunities for their use in the analytical work of managers at the business
level. At the same time, firstly, in the case of Ukraine, there is no correlation between rating indicators
(in particular, DB) and indicators of foreign direct investment. This testifies to the “loyal” influence
of international ratings on the behaviour of foreign investors; secondly, international ratings are based
on methods that do not provide a sufficiently comprehensive coverage of the problem of assessing the
business environment, to a greater extent they are “aspect indicators” (primarily, of legal and regulatory
assessment); thirdly, international ratings use mainly expert data, which makes the subjective factor
dominant; fourthly, international rating methods provide for the assessment of the business environment
due to the characteristics of its conditions, and not because of the resulting indicators of its functioning.
Further developments to improve the assessment of the state of the business environment can be aimed
at reducing the role of the subjective factor and introducing indicators of an actual resultant nature, in
particular, indicators of attracting foreign direct investment. If the assessment “by conditions” occurs
mainly on the basis of expert assessments, then the use of assessment methods “by results” means the
transition to the use of actually statistical indicators.
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Memoto cmammi € usnauenHs ocobaueocmeti ma NOMEHYIANY MidDCHAPOOHUX PelimuH208UX THOUKAMOPI8 U000
OYIHIOBANHS CMAHY Di3HeC-cepedosuwa 8 Kpaiti, MOJMCIUBOCell iX GUKOPUCAKHSL 8 YNPAGTIHCHLKIU npakmuyi ma
WAXI8 YOOCKOHALEHHS MAK020 OYIHIOBAHHS.

Ha ocHosi cucmemno2o ananizy npoananizogano nepesazu ma 0OMexceHHs MidCHAPOOHUX PelMUH208UX NOKAZHUKIE
AK THOuKamopie cmany 0Oiznec-cepedosuwya 6 Kpaini. Memoou nayxo8oeo y3azanvhenHus O)10 GUKOPUCMAHO OJsl
popmyniosans 6ucHoskie odocriodcenns. Cmamucmuynull auatiz 00360118 NPOGECHU NOPIGHAHHA OUHAMIKU
MIDICHAPOOHUX PeliMUH208UX NOKAZHUKIE MA OUHAMIKU NOKA3HUKIE HAOXOONCEHHS NPAMUX THO3EMHUX iHEeCmuyill
Ha npuxaadi exonomixu Ykpainu. Ipagiynuil ananiz Oyno euKopucmano O OYiHKU CKAAO0BUX MINCHAPOOHO20
petimuney 0na Ykpainu. Memoo nopigrans 6Y10 8UKOPUCAHO NpuU Xapakmepucmuyi ocoonusocmetl OyiHOBAHHA
bi3Hec-cepedosuwa 30 BUKOPUCIAHHAM HAUOLTbUL 8I0OMUX MIHCHAPOOHUX PeliMUH208UX HOKAZHUKIS.

IIposedeno komnapamusHuil aHaniz HAOibIL iOOMUX MIDCHAPOOHUX PEUMUHSO8UX NIOX00I8 00 OYIHIOBAHHS CINAHY
Oiznec-cepeodosuwa. Buznaueno ix inouxamopui mosxcausocmi ma oomedcenns. 3podnena ix oyinka Ha npeomem
KOMNIEKCHOCI, 8ANIOHOCII Ma MOXCIUBOCEU NPAKMUYHO20 BUKOPUCMAHHA HA MAKpO- mMa MiKpo- DIGHAX
YNpaeninua. Busnaueno, wjo MijcHapoOHi petimun2i 8UKOHYIONb NeGHY CUSHATLHY (YHKYIIO AK 015 pe3Uudenmis, max
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i 0151 iHO3eMHUX THBECMOPIB, WO CIMBOPIOE MONCTUBOCHIL OISl IX GUKOPUCMAHHS 6 AHATIMUYHIN POOOMI Yynpasninyie
Ha Oiznec-pisni. Pazom 3 mum, Ha npuxnadi Yxpainu noxazamo 6i0cymuicmv KOpensyii midc petimuHeoeumu
noKazHuxamu (30xpema, noxasnuxamu Doing Business) ma noxasHuxamu npamoeo iHo3emHoz2o ingecmyeanns. Lle
CEIOUUMb NPO (NOSTLHULY GNIUG MIJNCHAPOOHUX PElMUH2I8 Ha NOGeOIHKY THO3eMHUX Heecmopis. Bushaueno, wo
MIDICHAPOOHT pelimuneu 6a3yIoMbCsl Ha MEMOOUKAx, SIKI He 3a0e3neyyions JOCMAmHbO KOMRIEKCHO20 OXONIeHHS
npobremu oyiniosanns 0izHec-cepedosuwya, OiTbUIOI0 MIpoI0 BOHU € «ACHEKMHUMU NOKAZHUKAMUY (Hacamnepeo,
HOPMAMUBHO-NPABOBO20 OYIHIOBAHHSL). 3A3HAUEHO, WO 8 MINCHAPOOHUX PeliMUH2AX BUKOPUCTIOBYIOMbCS NEPEBANCHO
eKcnepmui  OaHi, wo pooumv OOMIHyHOUUM YO 'ekmugHull Gakmop. Memoouxu MidCHAPOOHUX pelmuneie
nepeddayaoms OYiHIOBAHHS Oi3HeC-cepedosuya Yepe3 XapaKmepucmuxi 1o20 yMo8, a He uyepe3 pe3yrbmyioui
NOKA3HUKY 11020 Qhynryionyeanns. Tlooanvuii po3pooku 800CKOHANEHHA OYIHIOBAHHS CIMAHY 0i3Hec-cepedosuiya
MOJICYmb Oymu CRPAMOBAHI HA 3MEHUEHHs POl cy0 eKmugHo20 (Haxmopy ma 66e0eHHs NOKAZHUKIE (DAKMUUHO-
DE3VAbMYION020 XAPAKmepy, 30KpemMda NOKAHUKI@ 3ANYYeHHs NPAMUX [HO3eMHUX ineecmuyii. Akuo oyino8anH:
«30 yMOBAMULY 8I00Y8AEMbCA NEPEBANCHO HA OCHOBI eKCNEPIMHUX OYIHOK, MO SUKOPUCIIAHHS MEMOOUK OYIHIOBAHHSL
«30 pe3yTbMAmMamMuy 03HAUA€ nepexio Ha GUKOPUCAHHS QAKMUYHO-CIMAMUCTIUYHUX NOKA3HUKIG. 3aNPONOHO8AHO
BUKOPUCIOBY8ATMY 8 AKOCTI  Pe3YIbIMYIOUUX (aKmuyHux NOKA3HUKi6 cmany Oi3Hec-cepedosuuja noKa3HUKuU
IHO3eMHO20 IHBECTYBAHHS.

Kuiro4uoBi cjioBa: MibKHApOIHI pEHTHHTH, MiAMPUEMHHIIBKE CEPEAOBHIIEC, YIIPABTIHHS, MTOKA3HUKH CTaHy
0Oi3Hec-cepeioBHIIa, IHO3EMHI IHBECTHIIII.
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