AHOTALUS

Iluckyn  JIL.LM.  J[leriHi3amis  1HBECTULIMHOI  JOISUIBHOCTI  CyO’€KTIB
ninpueMHUITBa Ykpainu. — KBamidikaiiiiHa HayKoBa Mpalisi Ha IpaBax pyKOIMUCY.

HMucepranist Ha 3100yTTs AokTopa Qinocodii 3a cnemianbHicTiIO 076 —
[linnmpueMHUIITBO Ta TOPTiBIS. — XapKIBCbKUU HAIlIOHATILHUI YHIBEPCUTET MICHKOTO
rocniogapctBa iMeHi O. M. bekeroBa, Xapkis, 2023.

B yMoBax TpaHcdopmaiiiinux 3MiH, 110, Hapa3i, BiAOyBalOThCA B YKpaiHi, a
TaKoX IIOCTYMOBOI IHTETpallii Jep>XKaBU B CyYaCHUM €BPOMNEHCHKUN €KOHOMIYHUUN
MpOCTip HaOyBalOTh aKTyaJdbHOCTI MpOOJIEMHU afanTallii YUHHOTO 3aKOHOJIABCTBA Ta
ICHYIOUOi CHUCTEMM YHIpPaBIIHHS 1O MDKHApOJHUX cTaHAapTiB. Takoxk, pociiicbka
arpecisi mpoTd YKpaiHM CTBOpuWia II00albHY 3arpo3y ICHYBaHHSI MIXKHApOJHOTO
MOPSZIKY, TOPOKYIOUH MOSIBY Ta MacIITa0OBaHICTh TIHBOBOI EKOHOMIKH Ta KOPYIIIIi.
Cepenl KIIOUOBHUX CTPATETIUHUX HAMPSMIB JIEPKABHOI Ta PEriOHANBHOI TMOJITUKHU B
yMOBax Tlio0anizailii €, Hacamnepes, NpoTuIis mpoiecaM Tinizauii. [locunena yBara
10 IMX MPOLECIB MOSCHIOIOTHCS, MEPII 3a BCE, HACIIJKAMH ICHYBaHHSA TIHBOBOI
€KOHOMIKH, K1 HETaTUBHO BIJIMBAIOTh HA COLIAIbHO-€KOHOMIYHUN PO3BUTOK KpaiHH,
il KOHKYPEHTOCIPOMOXHICTh, 1HBECTHUIIMHY MNpUBAOIMUBICTb, Ha PIBEHb KUTTA
HACEeJICHHsI, 3arajioM, Ta rajJbMYyIOTh IPOLIEC BXOKEHHs Kpainu 10 €C.

JluHamMidyHE 3pOCTaHHS IPOIECIB TiHIZalll 0e3MoCcepeIHhO MPU3BOJIUTH 10
MPOTUPIY MDK Cy0’€KTaMU MIANPUEMHHUIITBA Ta YpsSAOoM. Y 3B’SI3Ky 3 LIUM, 3pOCTa€
pOJIb JEPKABHOTO Ta PETIOHAIBHOTO PEryJIOBaHHS 1HBECTULINHOI HISTIBHOCTI
Cy0’€KTIB MIANPUEMHUIITBA, 110 HaIpaBiI€HA HAa CTUMYJIOBAaHHS MPOIECIB
HarpoMaJykeHHsi, €(QEeKTUBHOTO BUKOPUCTAHHS I1HBECTUIIMHUX pPECypCiB Ta
3a0€3Me4eHHs TPAHCIIAPEHTHOCTI LUX MPOLECIB. Y bOMY KOHTEKCTI, AKTyall13y€ThCs
HEOOXIJHICTh AOCTIPKEHHS MpoOJIeM YAOCKOHAJEHHS Ta MOLIYKY HOBHUX JI€BUX
MiIXO/IB, HAIpaBJICHUX Ha 3a0e3MeueHHs IMPOIECiB JeTiHI3alll 1HBECTUIIIHHOL
JUATBHOCTI CYyO’€KTIB MIANPUEMHUIITBA, 3 METOI aKTUBI3allli Ta IiJIBUIICHHS
1HBECTHUIIMHOI MPUBAOIMBOCTI KpaiHU, 3arajioM.

TeopeTuuHi, METOAMYHI Ta MPAKTUYHI ACMEKTH TIHbOBOI E€KOHOMIKH Ta

KOpYNIIi 3HaWIIIM BIAOOpa)XEHHsI y Mpalsix YKPaiHCHKUX Ta 3apyOiKHUX YUYEHHX.
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3okpema, y [I’saceupkoi -Yeruu C., TypunnoBa O. Mymuncekoi H., Jlumuenko O.,

Cwmauuno B., Pynauenko O., KpuBunpkoi O., Trotronnuk 1., Masyp 1., [Tonosuu B.,
Opaauncekuit O., Poy3-Akepman C., Tansi B., I'yrman I1. M., bekkep I'., lannaro b.,
I'yrmann I1., bekkep I'., IInaiinep ®. ta iHmux. Pazom 3 TUM, HHU3Ka NHUTaHb,
MOB’A3aHUX CaMe 3 MPOIECaMH JIETIHI3allll 3AJIUIIAI0ThCA He BUpimeHuMu. HaranbHa
HEOOX1HICTh BUPIIICHHS IIUX MUTAHHS, IX TEOPETUYHOTO Ta MPAKTUYHOTO 3HAUCHHS
3YMOBJIIOIOTh aKTYaJIbHICTh TEMU JOCIIIKEHHS.

VYV mnepmiomy pozaun «TeopeTuko-MeToANYHI OCHOBU TiHI3aIli CyO’ €KTIB
MIIMPUEMHUIITBA YKpaiHW» PO3MVISTHYyTO OCHOBUM TEOPETHUYHHX Ta METOJUYHUX
MIJIXOAIB JO aHalli3y SIBUII TIHBOBOI €KOHOMIKH, KOPYIIIIIi Ta TiHi3allli, 3BepTalouu
yBary Ha Te, 110 TIHbOBa €KOHOMIKa PO3BUBAETHCA B Yaci Ta MPOCTOPI B KOHTEKCTI
KOHKPETHUX Ji cy0'ekTiB mignmpuemMHunrsa. [IpoaHanizoBaHO MPUYUHH J€BIaHTHOT
MOBEJIIHKY, sIKa CIIPUSIE MOIIUPEHHIO TiHI3aIlll EKOHOMIKU Ta KOPYIILIIi.

JlocnipkeHO pIBEHb TiHI3aIlli €KOHOMIKM 3 TOYKHA 30py BIAMOBIIHOCTI
1HIUKaTOpaM €KOHOMIYHO1 Oe3rneku kpainu. JloBeseHo, 1o YKpaiHChKl Ta 3apyOikH1
BUCHI HE MAIOTh 3araJiIbHOTO PO3YMIHHS IPUPOJIUA Ta CYTHOCTI COIliajIbHO HEOE3MEeUHUX
SIBUII, TAKUX SIK «TIHI3AIISD» Ta «TIHbOBA €KOHOMIKa». 3AIMCHEHO CHCTEMAaTH3allllo
OCHOBHHUX KOHIICMI[IH, Kl MOSCHIOIOTH MPUPOJY TIHHOBOI €KOHOMIKH, BKIIOUYAIOYU
HEOKJIAaCUYHY TEOPil0, IHCTUTYLIOHAIBHY TEOPII0, HOBY 1HCTUTYIIOHAJIBHY TEOPIIO,
nibepanbHy TEOPIiI0 Ta TEOPit0 eKOHOMIYHUX cucTeM. OOIpyHTOBAHO, WO AETIHI3AIlis
03Haya€ KOMIUIEKC 3aXO0/(1B 3 BUSIBJICHHS 1 MPUIMMHEHHS MPOLECIB TiHI3allli.

JloBeneHo, 110 piBeHb TIHROBOI EKOHOMIKM B YKpaiHi mepedyBae B
KPUTHYHOMY J1ala30Hl MOPOrOBUX 3HAYEHb MAKPOEKOHOMIYHOi CTaOUIBHOCTI, IO
CBIIUUTh MPO HAABHICTh SK HePOpMaIbHOI, TaK 1 MNPHUXOBAHOI HeJIErajabHOI
(KpuMiHaAJIBHOI) CKJIAJIOBOI B €KOHOMIIll KpaiHu. [IpoaHanizoBaHO MiXKHApPOAHUI
JOCB1 MPOTHIT MpoliecaM TiHi3aIlli 3 IMIJIEMEHTAIIIE€0 B Y KpaiHi.

Po3po6iaeno MeToquuHuid miAXia A0 AOCTIKEHHS TpoOJieM 1 aHali3y MpoLeciB
JETIHI3alli]l IHBECTULIHHOI AISUIBHOCTI Cy0’ €KTIB NIAIPUEMHUIITBA, SIKUW Oa3yeThCs Ha
OCHOB1 EKOHOMIKO-MAaTeMaTHYHUX METOHIB Ta MOJCICH, IO Ja€ MOXKIUBICTh
nependaynuTH Ta 3amno0irTH  MOIIMPEHHIO MPOIECiB  TiHi3allii, AlarHOCTyBaTH

MOXJIMBUM PO3BUTOK HE(POPMAIBHOTO CEKTOPY €KOHOMIKH, a TaK0X pPO3pOOUTH Ta
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3ampoBaJAUTH BIJIMOBIAHI aHTUKPU30BI YIIPABIIHCHKI PIIIEHHS, B BUIJISAL JOPOXKHBOT

KapTH.

VY npyromy po3auni «AHalli3 CTaHy Ta OCOOJMBOCTI JISTIBHOCTI CyO’€KTIB
MIJIIPUEMHUIITBA B Y KpaiHi» MpoaHalli30BaHO MISUIbHICTh Cy0’ €KTIB MIMPUEMHHUIITBA
3a po3MipaMu, BUSIBIEHO iX AMHAMIKy 3MiHHU OpoTiaroM 2016-2021 pokis.

[TinTBepmxeHo, mo YKpaiHa HaJeKUTh 0 IHBECTUIIMHO MPUBAOIUBUX KpaiH
cBiry. KpiMm Toro, B yMoBax BO€HHOro KOH(JIIKTY Ta B MaiOyTHI mnepiox
MICISIBOEHHOTO BITHOBJICHHSI KPUTUYHO BAXKJIMBUM 3QJIMIIAETHCS TIATPUMEKA CY0'€KTIB
MIIMPUEMHHUIITBA HA BCIX PIBHAX yIPaBIiHHS.

Po3pobieno  anropuT™M  perpeciiHO-KOpEesiiMHOrO  aHaidy  BIUIUBY
MOKa3HUKIB AISUIBHOCTI Cy0’€KTIB MIJIPHUEMHMIITBA HA BaJOBUI BHYTPILIHIA POJYKT
KpaiHW, J€ BHUSBIEHO, 10 HAWMOUIPIIMH BIUIMB Ma€ KUIBKICTh CYO'€KTIB
MIIMPUEMHHIITBA. TakoX BCTAHOBIICHO, IO OJIHUM 13 KIIFOUOBHX JIpaliBEPiB PO3BUTKY
TUSIIBHOCTI Cy0'€KTIB MIAMPUEMHHUIITBA, @ TAKOXK KpaiHH, 3arajioM, € MpsMi iHBECTHIILI.
JloBeneHo, 1110 B YKpaiHi € BeJIuKa moTpeda B IHBECTHUIIISIX 1, BIIMOBITHO, HEOOX1THICTh
30UTBLIEHHS iX 00CATIB, BKIIOYAlOYH 3aJy4Y€HHS 1HO3EMHUX, ISl JOCATHEHHS CTajoro
COI[1aJIbHO-€KOHOMIYHOT'O PO3BUTKY KpaiHHU.

JloBeaeHo, MO Ha KamiTalbHI 1HBECTHII HAWOUILIINM BIUITMB Ma€ KIJIbKICThb
cyO'eKTIB MIANPUEMHHUIITBA, OCOOJMBO B YMOBAaX BOEHHOIO IEPIOAY, IO BUMArae
3HAQYHOI MIATPUMKH K 3 00Ky MIXKHApOJIHMX MapTHEPIB, Tak 1 3 OOKY BHYTPIIIHBOI
JepKaBHOI, PErioHajJbHOI Ta MICIeBOI Biaau. Tako)K, BUSABJICHO, IO OCHOBHUMHU
npoOjieMamMu, MOB'SI3AHUMU 13 3aJyUYCHHSIM 1HO3EMHHUX I1HBECTHUIlINA, € HEJOCTaTHS
MaKpOEKOHOMIYHA Ta MOJIITUKO-IIPAaBOBa CTAaOLIBHICTh B YKpaiHi, BUCOKUM PHU3UK,
HE3a/I0BUIbHI Ta HEBU3HAY€H1 YMOBH BEJICHHS I1AIPHEMHHIIBKO1 IISUIBHOCTI Ta 3HAYH1
MPOIIECH TiHI3aIlli.

VY TperboMy po3aini «YJOCKOHAJIEHHS MPOIIECIB JETiHI3allli 1HBECTULIIMHOT
TUATBHOCTI CyO0’€KTIB MIANPUEMHULITBA B YKpaiHi» JOBEACHO, IO JETiHI3aIlis
MpeJCTaBisge COO0OK CKIAIHUM Ta OaraToaCeKTHUM TIpollec, SIKUM BUMAarae
BUKOPUCTAHHA CHUCTEMHOr0 MIiAXOMy Juisi Horo nociipkeHHsa. Ll ckiaaHicTh
oOyMOBJIECHa  HAsBHICTIO Ta  TMOCTIMHOI  B3a€EMOJIEI0  PI3HUX  CYO'€KTIB

MIIIPUEMHHIIBKOT JISTIHOCTI, MPEICTABHUKIB JACP:KABHUX 1HCTUTYIIIN, OpraHizailii,
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K1 HajeXxaThb 10 PUHKOBOI 1H(QpacTpykTypu. Ha OCHOBI BpaxyBaHHSI MOJIOKEHb

CHUCTEMHOT0 MIJIX0Ay PO3p00JIEHO OpraHi3aliiHO-eKOHOMIYHUI MeXaHi3M JIeTiH13allil
nismbHOCTI ¢y0’exTiB mianpuemHunTsa (OEMJI/ICIT), MeToro 3acTOCyBaHHS SIKOTO €
3MEHILEHHS TIHbOBOT'O CEKTOPY €KOHOMIKU. Takuii MexaH13M BKJIIOYAE EKOHOMIYHY
Ta opraHizaliiHy ckiaagoBy. ChoOpMOBaHO MOHATTS OPraHi3aliiiHO-€KOHOMIYHOIO
MEXaHi3My JeTiHi3alli MiANPUEMHUIBKOI MisUTbHOCTI B KOHTEKCTI Ta iepapXxii
CYMIKHUX NOHSTh, HaBe/eHo nepelik cy0’ektiB OEMIJICII ta ix ¢ynkuii. HaBegeno
OCOONMMBOCTI Ta MepeBard 3acTOCYBaHHS  C(POpPMOBAHOTO  OpraizaiiiiHo-
€KOHOMIYHOT'O MEXaHI3MYy.

JloBeneHo, 110 1THBECTHUIIMHA MISUIbHICTh, B TOMY YHUCJI KamiTaldbHl 1HBECTHIIII,
€ BaXKJIMBOIO OCHOBOIO JIJIs1 3a0€3MEUEeHHS COL1aJIbHO-€KOHOMIYHOTO PO3BUTKY KpaiHU
Ha pi3HUX piBHAX ynpaBiiHHA. CHOpPMOBAHO KOHIENTYalbHY CXEMY MPOTHO3YBaHHS
IHBECTUIIMHOI ISNIBHOCTI CYyO’€KTIB MIANPUEMHHUIITBA, SKa BKIOYae B cebe 7
OCHOBHMX €TamiB: 301p MOKAa3HUKIB, 1[0 XapaKTEPHU3YIOTh IHBECTULINHY IISIbHICT;
(dbopMyBaHHS MaTpulll BXIJIHUX JaHHUX; aHaJ13 JUHAMIKA (PaKTUYHUX MOKA3HUKIB Ta
BUOIp PIBHSHHS TPEHY; PO3PaXyHOK MPOTHO3HUX 3HAUYECHb A0COIIOTHUX MOKA3HUKIB;
BU3HAYCHHS MPOTHO3HUX BIJHOCHUX MOKA3HUKIB (32 HEOOX1AHOCTI); CTaHAapTU3AIIIs
(3a HEOOX1AHOCTI) MPOTHO3HUX 3HAYEHb, PO3PAXYHOK MPOTHO3HUX 3HAYEHb Ta iX
iHTeprpeTalis. Pe3ynbTati mporHo3yBaHHS MOKa3alu 3pOCTaHHS 00CSTIB 1HBECTHUIIII
B MailOyTHROMY 2024 polii, 10 € MO3UTUBHUM Ta BKa3y€ Ha MOAAJbUIY HEOOXIIHICTb
BIPOBAKEHHS Ta PO3POOKH 3aXO0/I1B 00 MIABUIIECHHS 1HBECTUIIINHOI TISUIBHOCTI.

CdopmoBaHO AOPOXKHIO KapTy JETiHI3allll IHBECTUIIMHOI A1SUTbHOCTI CY0’ €KTIB
MIIMPUEMHHUIITBA, SIKa BKJIOYA€ B ce0e MOKPOKOBUH IUJIaH JTOCATHEHHS! CTPATEriyHOl
LTI TUITXOM peaiizallii JOBrOCTPOKOBUX, CEPETHHOCTPOKOBUX Ta KOPOTKOCTPOKOBUX
3axoaiB. Peamizamis nux 3aX0[IB JAa€ MOMJIMBICTh BHUSBHUTH 1 NPUIUHUTH TIHBOBY
TANBHICTE B YKpaiHi. 3amporoHOBaHA KapTa BpPaxoBYE MIXKHAPOIHUU JOCBIT
00pOTHOM 3 MpolecaMu TiH13aIli Ta KOPYIIIIii.

HaykoBa HOBH3HA OTPMMAHHUX Pe3YJIbTATIB MOJATA€ B HACTYITHOMY:

VOOCKOHAIEHO!

— METOJIUYHUUN MIAXIJ J0 JAOCHIKEHHS Mpo0JeM 1 aHalli3y IpoIleciB JIeTiHI3alil

IHBECTUIIIMHOI JISATBHOCTI CyO’€KTIB MIANPUEMHUIITBA, SKWM, Ha BIAMIHY BiJ
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IHIIUX, Tepeadavae BUSIBICHHS, CHCTEMATH3allil0 1 BpaXyBaHHS KOMIUIEKCY (paKTOpPIB

TiHI3aIli Takoi MISUTBHOCTI (IO JOCATAETHCSA IUISXOM 3aCTOCYBAHHS KOPENAIINHO-
perpeciiHoro aHajiizy Ta MPOrHO3yBaHHS OOCSTIB 1HBECTHIIIN), peai3alisi SKOTro
JO3BOJISIE PO3POOUTH MPEBEHTUBHI 3aXOJM IMOJO0 3MEHIIEHHS YacTKH TIHBOBOTO
CEKTOPY €KOHOMIKH;

— OpraHizamiiiHO-eKOHOMIYHUN MEXaHI3M JETiHi3alii AISUIbHOCTI CyO’€KTIB
nianpueMuauitea (OEMJIJICII), sikuit 3aCTOCOBYETHCS 3 METOIO 3HUKEHHS TIHBOBOTO
CEKTOpPY EKOHOMIKU 1 siBJis€ COOOI0 TMO€HAHHS OpraHi3aliifHOl CKJIaIoBOi (sKa
3aCTOCOBYETBhCS I KOOpJAMHAUIl  J1d  OCHOBHUX CyO’€KTIB  JAeTiHi3amii
MIIIPUEMHUIIBKOL TISUTBHOCTI Ta aHalli3y PUHKOBOT'O CEPEIOBHINA), IO JOCITAETHCS
4yepe3 CTBOPEHHSI KOOPAMHAIIMHOIO aHAIITUYHOTO LEHTPY 3 JEeTiHi3alil AiSIbHOCTI
cy6’extiB mianpuemaunTea (KALJACII) Ta ekoHOMIYHOT CKIaq0BO1 (3aCTOCYBaHHS
sakoi 1Himioerbess KAIJIJACII Ta mnepembavae: BU3HAYEHHS CEPEIHBOTO PIBHS
MOJATKOBOTO HABaHTAXEHHS, OOTPYHTYBaHHS JOIIJILHOCTI BU3HAYEHHS 3aXOMIB 3
JeTIHI3allli Ha OCHOBI pO3paxyHKY IIOKAa3HHUKA €JaCTUYHOCTI TMOJAaTKOBUX
HAJXO/’K€Hb, a TaKOX pPO3PaxyHOK e(EeKTUBHOCTI 3axXOJliB 3 JAETiHi3alli), 10
3abe3reuye KOMIUIEKCHUHN MiAX1A A0 3HMKEHHS PiBHS TiHI3allll AisUIbHOCTI Cy0’€KTIB
M1 AMPUEMHHUIITBA;

HAOYIU NOOANbLULO20 PO3GUMKY:

— CHCTeMa KIIIOYOBHUX IOHSTH JOCIIKESHHS: «TIHHOBA €KOHOMIKAY, «TIHI3aIlsy,
CKOPYIIIIS» Ta «JeTiHi3alis», Mo chopMOBaHA 3 ypaxXyBaHHSIM IX €KOHOMIYHOTO
3MICTYy Ta JOTIYHOrO 3B’SI3Ky MDK O3HAaY€HMMH TepMiHaMu (0cOOJIMBY yBary
OPUIIJICHO aHami3y MIAXOJIB /10 BHU3HAYEHHSA TIHHOBOI €KOHOMIKH, IJii YOro
3aCTOCOBaHO MOPGOJIOTIYHUN aHami3), M0 JO03BOJHUIIO 3HAYHO JOTOBHHUTH HasBHE
VSBJIICHHSI TIPO XapakTep MpOosBYy Ta Mepedir TiHI3alIMHUX MPOIECiB 1 BU3HAYUTHU
OCHOBHI (haKTOpH, 110 iX 00YMOBIIOIOT;

— TPOIIECM EKOHOMIKO-MaTeMaTUYHOTO MOJEIIOBAaHHS BIUIMBY MJiSTIBHOCTI
Ccy0’€KTIB MIANPUEMHUIITBA HA TOKa3HUKHU €(DEKTUBHOCTI Kpainu, y Burisai BBII, ski
Ha BIAMIHY B1Jl YK€ ICHYIOUMX, 0a3yIOTbCSl Ha METOJIaX PEerpeciiiHO-KOpesLiitHOro
aHajizy, 110 J1aJ0 MOXJIUBICTh BUOKPEMUTHU KUIBKICTh Cy0’€KTIB MIANPUEMHUIITBA K

OCHOBHUU (DaKToOp BILUIUBY;
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— TPOTHO3YBAHHS TOKA3HUKIB 1HBECTUIIMHOI ISJIBHOCTI, B TOMY YHCII

KamiTaJbHUX 1HBECTHUIIIH, SIK1 Ha BIIMIHY B1J] IHIIUX, CPOPMOBaH1 Ha OCHOB1 TPEHJOBUX
MOJIeNeH, SIK1 3 ypaxyBaHHIM Mi1I0paHOTO BIAMOBITHOTO TPEHY, TO3BOJIMIN 3pOOUTH
MpPOTHO3 Ha MaiOyTHIM mepioa Ta 3a3dalieTib MependadyuTh HEeOoOXigHI 00CsATu
1HBECTHUIIIN JIJIs1 MOAANBIIOL TIsUIbHOCTI Cy0’€KTIB MiANMPUEMHUIITBA;

— JIOpPOXKHSI KapTa JeTiHi3allli 1HBECTUIINHOT JIsNIBHOCTI CyO’ €KTIB
MIIMPUEMHHUIITBA, siIKa 0a3ye€ThCsi HA OCHOBI KOMIUJIA€HC-METOJY Ta BHUCTYIA€E SK
IHCTPYMEHT JJISl JOCSITHEHHS CTPaTEeriyHol LI NUISIXOM peati3ailii JI0BrOCTPOKOBUX,
CEpPEAHBLOCTPOKOBUX Ta KOPOTKOCTPOKOBUX 3aXO/IIB, sIKI MAIOTh YACOB1 OPIEHTHPU Ta
HaIpaBJICH] HA BUSBJICHHS 1 IPUIIUHEHHS TIHBOBOI M1SUIBHOCTI.

Hucepraniitny po0oTy BukoHaHO Ha kKadeapi [linmpuemHunTBa Ta Oi3HEC-
aaMIHICTpyBaHHSI XapKiBCHKOTO HAIIOHATBHOTO YHIBEPCUTETY MICHKOTO TOCIIOAAPCTBA
imeHi O. M. bekeToBa BiJNOBIIHO /0 3aBJIaHb JEPKOIOJHKETHUX HAYKOBO-IOCITIIHUX
pobiT MOH Vkpainu: «IlignpueMHuiiTBo Ta 0i3Hec: opraHi3aliifHi, ypaBIiHChKI Ta
€KOHOMIUHI  CKJIaioBl»  (Homep Jnepxpeectparii  0116U005497): Eran 3.
«Jlimxuranizaliisi CHCTEMHU yHpaBIiHHA O13HEC-TIpoiiecaMu K (aKTOp €KOHOMIYHOTO
3poctanss» (2022 p.), 1€ aBTOpOM IpoaHaii3oBaHO (akTopu TiHi3alli Cy0’€KTiB
M1 AMPUEMHHIITBA.

PesynbraTn nucepraniitHoi poOOTH BHKOPUCTOBYIOTHCS Y  IiSTIBHOCTI
cyO’€KTIB MIAIpUEMHHITBA, y [liBHIUHO-CX11HOMY HaykoBomy 1eHTpi HAH 1 MOH
VYkpainu, B rpoMaJICbKUX OpTaHi3allisix Ta B HaBYAJIBHOMY MpPOIECi XapKiBChKOTO
HaIllOHAJIBHOTO YHIBEPCUTETY MichbKoro rocnojaapctsa iMmeHi O. M. beketosa.

Knwuogi cnosa: cyd’exTy MiANPUEMHUITBA, MIANPUEMCTBA, 1HBECTHUIIIITHA
TISUTBHICTh, KalliTaldbHI 1HBECTHINi, JACTIHI3aAIisA, WIANPUEMHHUIIBKA ISUTBHICTD,

TiHI3allis, KOPYMIIis, CTaJTui PO3BUTOK.



ABSTRACT

Pyskun L.M. Unshadowing of investment activities of Ukrainian
entrepreneurship entities. — Qualifying scientific work in the form of a manuscript.

Dissertation for obtaining a Doctor of Philosophy in specialty 076 —
Entrepreneurship, trade. - O.M. Beketov National University of Urban Economy in
Kharkiv , Kharkiv, 2023.

In the conditions of transformational changes that are currently taking place
in Ukraine, as well as the gradual integration of the state into the modern European
economic space, the problem of adapting the current legislation and the existing
management system to international standards is gaining relevance. Also, russian
aggression against Ukraine created a global threat to the existence of the international
order, giving rise to the appearance and scale of the shadow economy and corruption.
Among the key strategic directions of state and regional policy in the conditions of
globalization is, first of all, countering shadowing processes. Increased attention to
these processes is explained, first of all, by the consequences of the existence of the
shadow economy, which negatively affect the socio-economic development of the
country, its competitiveness, investment attractiveness, the standard of living of the
population, in general, and inhibit the process of the country's entry into the EU.

The dynamic growth of shadowing processes directly leads to contradictions
between entrepreneurship entities and the government. In this regard, the role of state
and regional regulation of the investment activity of entrepreneurship entities is
growing, aimed at stimulating the processes of accumulation, effective use of
investment resources and ensuring the transparency of these processes. In this context,
the need to study the problems of improvement and search for new effective approaches
aimed at ensuring the processes of detinization of the investment activity of
entrepreneurship entities, in order to activate and increase the investment attractiveness
of the country, in general, is actualized.

Theoretical, methodological and practical aspects of the shadow economy
and corruption are reflected in the works of Ukrainian and foreign scientists. In

particular, Pyasetska - S. Ustych, O. Turchynova, N. Muschynska, O. Dymchenko, V.
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Smachilo, O. Rudachenko, O. Kryvytska, I. Tyutyunnyk, 1. Mazur, V. Popovych, O.

Fradynskyi, Rose-Ackerman, S., Tanzi, W., Gutman, P.M., Becker, G., Dallago, B.,
Gutmann, P., Becker, G., Schneider, F., et al. At the same time, a number of issues
related to the processes of detinization remain unresolved. The urgent need to solve
these issues, their theoretical and practical significance determine the relevance of the
research topic.

The first chapter "Theoretical and methodological foundations of shadowing
of entrepreneurship entities of Ukraine" examines the foundations of theoretical and
methodological approaches to the analysis of the phenomena of the shadow economy,
corruption and shadowing, paying attention to the fact that the shadow economy
develops in time and space in the context of specific actions of subjects objects of
entrepreneurship. The causes of deviant behavior that contribute to the spread of
shadow economy and corruption are analyzed.

The level of shadowing of the economy from the point of view of compliance
with indicators of the country's economic security has been studied. It has been proven
that Ukrainian and foreign scientists do not have a general understanding of the nature
and essence of socially dangerous phenomena such as "tinization" and "shadow
economy". The main concepts that explain the nature of the shadow economy,
including neoclassical theory, institutional theory, new institutional theory, liberal
theory and the theory of economic systems, are systematized. It is substantiated that
detinization means a set of measures to identify and stop the processes of detinization.

It is proven that the level of the shadow economy in Ukraine is in the critical
range of threshold values of macroeconomic stability, which indicates the presence of
both an informal and a hidden illegal (criminal) component in the country's economy.
The international experience of countering shadowing processes with implementation
in Ukraine is analyzed.

A methodical approach to the study of problems and analysis of the processes
of detinization of the investment activity of entrepreneurship entities has been
developed, which is based on economic and mathematical methods and models, which
makes it possible to predict and prevent the spread of the processes of detinization, to

diagnose the possible development of the informal sector of the economy, as well as to
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develop and implement appropriate anti-crisis management solutions, in the form of a

road map.

In the second section, "Analysis of the state and peculiarities of the activity
of entrepreneurship entities in Ukraine", the activity of entrepreneurship entities by size
was analyzed, and their dynamics of change during 2016-2021 were revealed.

It has been confirmed that Ukraine belongs to the investment-attractive
countries of the world. In addition, in the conditions of the military conflict and in the
future period of post-war recovery, the support of entrepreneurship entities at all levels
of management remains critical.

An algorithm for regression-correlation analysis of the influence of indicators
of entrepreneurship entities on the country's gross domestic product was developed,
where it was found that the number of entrepreneurship entities has the greatest
influence. It was also established that one of the key drivers of the development of
entrepreneurship entities, as well as the country in general, is direct investment. It has
been proven that there is a great need for investments in Ukraine and, accordingly, the
need to increase their volume, including the involvement of foreign ones, in order to
achieve sustainable socio-economic development of the country.

It has been proven that the number of entrepreneurship entities has the
greatest influence on capital investments, especially in wartime conditions, which
requires significant support from both international partners and domestic state,
regional and local authorities. Also, it was found that the main problems associated
with the attraction of foreign investments are insufficient macroeconomic and political
and legal stability in Ukraine, high risk, unsatisfactory and uncertain conditions for
conducting entrepreneurship activities, and significant shadowing processes.

In the third chapter "Improving the processes of detinization of investment
activities of entrepreneurship entities in Ukraine" it is proved that detinization is a
complex and multifaceted process that requires the use of a systematic approach to its
research. This complexity is caused by the presence and constant interaction of various
entrepreneurship entities, representatives of state institutions, and organizations that

belong to the market infrastructure.
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On the basis of taking into account the provisions of the system approach, an

organizational and economic mechanism of detinization of the activities of
entrepreneurship entities (OEMDDSP) has been developed, the purpose of which is to
reduce the shadow sector of the economy. Such a mechanism includes an economic
and organizational component. The concept of the organizational and economic
mechanism of the detinization of entrepreneurial activity is formed in the context and
hierarchy of related concepts, the list of subjects of OEMDDSP and their functions is
given. Features and advantages of using the formed organizational and economic
mechanism are given.

It is proved that investment activity, including capital investment, is an
important basis for ensuring the socio-economic development of the country at various
levels of government. A conceptual scheme for forecasting the investment activity of
business entities has been formed, which includes 7 main stages: collection of
indicators characterizing investment activity; formation of a matrix of input data;
analysis of the dynamics of actual indicators and selection of a trend equation;
calculation of forecast values of absolute indicators; determination of forecast relative
indicators (if necessary); standardization (if necessary) of forecast values; calculation
of forecast values and their interpretation. The forecasting results showed an increase
in investment volumes in the future year 2024, which is positive and indicates a further
need to implement and develop measures to increase investment activity.

A roadmap for de-shadowing the investment activities of entrepreneurship
entities has been developed, which includes a step-by-step plan for achieving the
strategic goal through the implementation of long-term, medium-term and short-term
measures. The implementation of these measures makes it possible to identify and stop
shadow activities in Ukraine. The proposed map takes into account international
experience in combating shadowing and corruption.

The scientific novelty of the obtained results is as follows:
improved.:
- a methodological approach to the study of problems and analysis of the

processes of de-shadowing the investment activities of entrepreneurship
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entities, which, unlike others, involves the identification, systematization and

consideration of a set of factors of shadowing such activities (which is achieved
through the use of correlation and regression analysis and forecasting of investment
volumes), the implementation of which allows to develop preventive measures to
reduce the share of the shadow sector of the economy;

- organizational and economic mechanism for the unshadowing of
entrepreneurship entities (OEMDB), which is used to reduce the shadow sector of the
economy and is a combination of the organizational component (used to coordinate the
actions of the main actors in the unshadowing of entrepreneurship activities and
analyze the market environment), which is achieved through the creation of a
coordinating analytical center for the unshadowing of entrepreneurship entities
(CACBDE) and the economic component (initiated by the CACBDE and providing for
determining the average level of tax burden, justifying the feasibility of determining
unshadowing measures based on the calculation of the tax revenue elasticity, and
calculating the effectiveness of unshadowing measures), which provides a
comprehensive approach to reducing the level of shadowing of business entities;

were further developed:

- system of key concepts of the study: "shadow economy", "shadowing",
"corruption" and "de-shadowing", which is formed taking into account their economic
content and the logical relationship between these terms (special attention is paid to the
analysis of approaches to the definition of the shadow economy, for which
morphological analysis i1s applied), which allowed to significantly supplement the
existing understanding of the nature of the manifestation and course of shadowing
processes and to identify the main factors that determine them;

- the processes of economic and mathematical modeling of the impact of
entrepreneurship entities' activities on the country's performance indicators in the form
of GDP, which, unlike the existing ones, are based on the methods of regression and
correlation analysis, which made it possible to single out the number of
entrepreneurship entities as the main factor of influence;

- forecasting of investment activity indicators, including capital investments,

which, unlike others, are formed on the basis of trend models, which, taking into
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account the selected relevant trend, allowed to make a forecast for the future period

and to predict in advance the necessary amount of investment for further activities of
business entities;

- a roadmap for unshadowing the investment activities of entrepreneurship
entities, which is based on the compliance method and acts as a tool for achieving a
strategic goal through the implementation of long-term, medium-term and short-term
measures that have time frames and are aimed at identifying and stopping shadow
activities.

The dissertation was written at the Department of Entrepreneurship and
Business Administration of the O.N. Beketov Kharkiv National University of Urban
Economy in accordance with the tasks of state budget research works of the Ministry
of Education and Science of Ukraine: "Entrepreneurship and business: organizational,
managerial and economic components" (state registration number 0116U005497):
Stage 3. "Digitalization of the Business Process Management System as a Factor of
Economic Growth" (2022), where the author analyzed the factors of shadowing of
business entities.

The results of the dissertation are used in the activities of business entities, in
the North-Eastern Scientific Center of the National Academy of Sciences and the
Ministry of Education and Science of Ukraine, in public organizations and in the
educational process of the O. M. Beketov Kharkiv National University of Urban
Economy.

Keywords: entrepreneurship entities, enterprises, investment activity, capital
investment, deshadowing, entrepreneurship activity, shadowing, corruption,

sustainable development.
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