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BopoHuHa E. 0. BausHue uHcmumyyuoHansHoli cpedsl
Ha duHamuky MUN e Ykpaury

B pabome paccmampusaromca 80Mpockl 0OMHOCUMenNsHO co30aHUA baaeo-
MPUAMHO020 UHBECMUYUOHHO20 U 07108020 KAUMAMA C YE/TbHO MPUeaeyeHus
MPAMbIX UHOCMPAHHbIX UHeecmuyul (IUM), Komopble AenaMca Heomb-
emaemoli 4acmbto OMKP6IMoU U 3¢hheKmusHO (hyHKUUOHUPYOUWEl IKOHO-
muyeckoli cucmemsl. C Opy2oli CMOPOHbI, NpAMbIe UHBECMOPbI He UMelom
803MOMHOCMU BbICMPO20 yX00a C PbIHKG, MOCKOABKY PUCKyrom 00/1208pe-
MeHHbIMU 6o1bWuMU 06veMamu (UHaHCOBbIX 8aoxeHul. Mosmomy MU
MPU3HAOM 27108HbIM KAMAAU3AMOPOM SKOHOMUKU PA3BUBAIOUUXCA CMPAH
U cmpaH ¢ nepexodHoli IKOHOMUKOU. B 3mom acrekme packpeieaemcs He-
obxodumocme co30aHUA 6A020MPUAMHbIX ycao0euli 018 3aUHMEPEeCcosaH-
HOCMU UHOCMPAHHO20 KAMUMAAd 8 0OMe4yecmeeHHOM pPbIHKE, MOCKOMbKY
npoapeccupyrowias 0oas MW & cmpykmype HAYUOHANLHO20 Kanumana
CMOCOBHA M0BbICUMb KOHKYPEHMOCIOCO6HOCMb CMPaHbl U 3(hheKmusHO
UHMe2puposamb eé 8 MUpOBYH IKOHOMUYECKYIO cucmemy. BoiggneHo, ymo
HanuYue MaKkux 3KOHOMUYeCKUX npeumywecms, KaK 8bl200H0e MpUpoOHo-
2e02pachuyeckoe nonoxeHue, 8bICOKOKBANUGUYUPOBAHHAA paboyas cuna,
B8bICOKUL MOMEHYUAA CMPYKMYpPHO20 pacnpedeneHus 3KOHOMUKU, pa3eu-
mas uUHgpacmpykmypa He ecezda 00CMAmMoYHO 04 NPUHAMUS UHBECMO-
POM N0A0XUMeNbHO20 peweHus. YoedumensHeim pakmopom 0 [TUN se-
/19emcA COCMOAHUE UHCMUMYYUOHanbHoU cpedsl 8 CMpaHe-peyunueHme.
baazonpusmHas UHCMUMYYUOHANAbHAA cpeda nomozaem u3bexams maxux
MPAHCAKYUOHHbIX U30epXeK, Komopble 803HUKaOM Kak cnedcmeue 61opo-
Kpamuyeckux u cy0ebHO-npagosbix 6apbepos, HU3K020 ypPOBHA 3aWUMbl
npag cobcMeeHHOCMU U UCTOMHEHUS KOHMPAKMOB, KOPPYNyuu, mosumuye-
cKoli u 3KoHOMUYecKol HecmabuasHocmu u dp.
Kntouesbie ca08a: uHCMUmMyyuoHanbHole hakmopsl, UHCMUMYYUOHANbHASA
cpeda, npamble UHOCMPaHHble uHeecmuyuu (MAN), mexcdyHapodHble uHae-
cmuyuu, 20cydapcmeeHHoe ynpasneHue.
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YMOBaX CbOTOAEHHSI TOAOBHMMM BM3HAYaAbHUMMU
(baxTopamyu po3BUTKY €KOHOMIK KpaiH, 10 pos-
BMBAIOTHCA, Ta KPaiH 3 TepexiAHO0 eKOHOMIKOI0

€ piBeHb INOKA3HMKIB IPAMMX iHO3eMHUX iHBeCTMLil

(). TIII € HAMOIABLIMM AXKEPEAOM 30BHIIIHBOTO i-

HAHCYBaHHs AASl LMX KpaiH, BOHY BIAMBAIOTb HA IpU-

CKOPEHHSI CTBOPEHHS OCHOBHOTO KaIliTaAy Ta CIIPUAIOTD

HOpMaAi3allil mAaTiXHOro 6aAaHCY, 8 TAKOX CTBOPIOIOTh

YMOBU AASL IIOSIBU HOBMX POOOUMX MICLIb, TiABMIIEHHS

NPOAYKTUBHOCTI Ipalli, lepeaayi HABUYOK i TEXHOAOT1I,

30iAbILIEHHS 00CATIB €KCIIOPTY Ta AOBIOCTPOKOBOIO €KO-

HOMIYHOI'O 3pOCTAHHSL.

Ha temnu Ta 00CsAIM iHBeCTYBaHHS 3HAYHO BIAM-
BAalOTb IHCTUTYLIOHAABHI CTPYKTYpPU HalliOHAABHOTO
rocropapcTBa. Bip pe3yAbTaTMBHOCTI Al iHCTUTYTIB
KpaiHy 3aA€XUTb, 5K OyAe GOPMYBATUCS CUCTEMA MOTH-
Balliil AASI 3aAYUEHHS iHO3eMHOT0 KaIliTaAy, KYAM i B AKii
¢bopmi Bin Oype HampaBastucsa. AAs GpopMyBaHHSA IO-
3UTUBHOTO AIAOBOTO Ta iHBECTHML{ITHOTO KAiMaTy HeoO-
XiAHO BpaxoByBaTH 1ii BOXXAUBI GpakTopy Ta po3po0ASTH
0iabir edpexTyBHI MexaHi3mu 3aayyenHst TTIL

[TpobaeMamu AOCAIAKEHHS IHCTUTYLIOHAABHOTO
CepeAOBMINA Ta {HCTUTYLIOHaABHMX (DAKTOPIB NpPUCBA-
YeHO YMMAAO Ipalb Y BITUM3HAHIN Ta 3apyODKHIIL Aite-
patypi, cepep sIKUX poOOTH TAKMX BUAATHUX YUEHNUX, SIK
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UDC 339.9.01
JEL: F21
Voronina 0. 0. The Influence of the Institutional Environment
on the Dynamics of FDI in Ukraine

The publication considers the issues regarding creation of a favorable invest-
ment and business climate in order to attract foreign direct investment (FDI),
which constitute an integral part of an open and efficient economic system.
On the other hand, direct investors do not have the opportunity to leave the
market quickly, as they risk the long-term large volumes of financial invest-
ments. The FDI is therefore recognized as the main catalyst for the economies
of developing countries and countries with transition economy. This aspect
reveals the need to create an enabling environment for the foreign capital’s
interest in the domestic market, as the progressive share of the FDI in the
national capital structure can improve competitiveness of the country, aimed
at an efficient integration into the global economic system. It is identified
that the presence of such economic advantages as a favorable natural-geo-
graphical position, highly skilled labor force, high potential for structural dis-
tribution of the economy, developed infrastructure may be insufficient for the
investor’s positive decision. A proper status of the institutional environment
in the recipient country is a compelling factor for the FDI. A favorable institu-
tional environment helps to avoid the transaction costs that result from the
bureaucratic and judicial barriers, low levels of property rights protection and
performance of contracts, corruption, political and economic instability, etc.
Keywords: institutional factors, institutional environment, foreign direct in-
vestment (FDI), international investment, public administration.
Fig.: 1. Tabl.: 1. Bibl.: 10.
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. lllymnetep, P. Koys, A. Hoprt, Ax. Teabpertr, fI. KopHai
[6] Ta in. [Ipobaemam iHCTUTYLIOHAABHUX 3MiH B YKpai-
Hi IpUCBAYeH] Npalli pAAY BITUM3HAHUX aBTOPIB, a caMe:
O. Uy6aps [4], H. Mockaaenko Ta O. ITeperneatoxosoi [6],
H. Koaoppy6cskoi [9], C. IBammuu ta O. IBammsn [10].
OaAHaK Ha eTami PO3BUTKY Ta CTAHOBAEHHS PMHKOBOI
€KOHOMIKY BUHUKA€ HEOOXIAHICTD TTOAQABIIOTO BUBYEH-
Hsl BIAMBY IHCTUTYLiTHMX (aKTOpiB HA eKOHOMIYHY I10-
BEAIHKY Cy0'€KTiB rocriopapioBaHHs. 30KpeMa HeAOCTaT-
HbO AOCAIAKEHO BIIAMB iHCTUTYLIITHOTO CEPeAOBUIIA HA
AvHaMmiky ITIL

Mema ma 3aB0AHHA AQHOI CTATTi IOASITAIOTD Y BU-
SIBA€HHi iHCTUTYLIiOHAABHMX (AKTOPIB, SIKi BIAMBAIOTDH
Ha craae 3aayyeHHs 11 B exoHoMiKy YkpaiHu, a Takox
Yy 3aIIpOIOHYBAHHI 3aXOAIB, sIKi O MOTAM HiBEAIOBATH He-
TaTUBHUI BIIAVMB HA HIUX.

puBabauBicts [1II moasirae B TOMy, 10 BOHU €
AOBIOCTPOKOBMM BKAAAEHHSM Y MaTepiaAbHi
3ac001 KOMIIaHill KpaiH-peLnieHTiB 3 MeTo0
oprasisatii 6yAIBHULITBA MATIPUEMCTB, IPUADAHHSI CTa-
TYTHOIO Ta AKL[{OHEPHOIO KalliTaAy, TOOTO B pPeaAbHUII
CEKTOp eKOHOMIKM. YKpaiHCbKa €KOHOMiKa OCTaHHIMM
JacaMy pO3BMBAAACA B YMOBAX IOCTPOi iHBeCTMLiIHOL
Kpuau. [TpakTU4HO BCi raAy3i CTUKAaAMCS 3 KaTacTpodiy-
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HOI0 HEeCTayel0 iHBECTULITHUX PECYPCiB He TIABKM AAS
PO3LIMPEHOTO BiATBOPEHHS, aAe HaBiTb AASL MIATPUMKHU
GYHKLiOHYBaHHS HasSBHOTO BUPOOHMYOTO MOTEHIIiaAy B
HOPMAABHOMY POOOYOMY CTaHi.

bOTOAHI CTBOpPEHHS CIIPUSTAMBOTO iHBECTULii-

HOTO KAIMATy € IepuioyeproBuM 3aBAAHHAM AAS

ypsiAy OyAb-sKoi KpaiHu. Y po3pisi uux 06cTaBuH
MOJKHA BIAMITUTH, 1J0 YKpaiHa TMOAIMNILINMAQ CBOI MO3MULIi
B LIOP{YHOMY PENMTMHTY iHBECTMLIIfHOI MPUBAOAUBOCTI
Doing Business, 3aitHaBmm 64 micue cepea 190 xpaiH.
Peitrunr Doing Business Bip CairoBoro 6aHKy ckaapa-
€THCS 32 MACYMKaMM KOMIIAEKCHOTO AOCAIAYKEHHS CTa-
Hy pedopM y KOXHil1 KpaiHi 1o 10 KAIYOBUX iHAMKATO-
pax. Lleit pelITMHT BU3HAHUI BXXKAUBUM MapKepOM AAS
iHBEeCTOpIB NpY NPUITHATTI pillleHHS LOAO BKAAAEHH:
KalliTaAy B Ty 4y iHLIy KpaiHy. 3TipAHO 3 AQHMMM 3BITY
CairoBoro 6aHKy YkpaiHa IOAiMIMAQ CBOi IOKa3HUKU
110 6 3 10 inpAMKaTopiB. Haitbiabumit mporpec Haia Kpa-
iHa IPOAEMOHCTpYBaAa MO KOMIIOHEHTAX «3aXUCT Mi-
HOPUTApHMX aKijioHepiB» (+27 myHKTiB), «OTpuMaHHs
AO3BOAY Ha OyaiBHULTBO» (+10 myHKTiB), «ITiAKAIOUEH-
HS AO eAeKTpoMepex», «MikHapoAHa TopriBasi», «Pee-
CTpauis MaitHa» Ta «AOCTYII A0 KpeAUTiB» [1].

Ane peaAbHMM [HAMKaTOpPOM 3MiHM PiBHA AOBipU
iHO3eMHIX iHBeCTOPIB € pAnHaMiKa peaabHux o6csris ITII
y Kpainy (puc. 1). Y curyatii, 10 cKAaAacsi Ha CbOTOAHI B
YxpaiHi, MO>XHa BiAMITUTH Taki TeHAeHLil: y 2015 p. OyB
3HayHui1 (MarDke B 6 pasiB) mpupicT mopiBHsHO 3 2014 p.;
y 2016 p. TeHAEHLIisI Ha 3pOCTAHH IPOAOBXKYBAAACh, aAe
TEMII IPUPOCTY OYB MarbKe HemoMiTHuM; i3 2017 p. i 1o
CbOTOAHI CIIOCTepiraeTbcs 3MeHIeHHs HapxoaXeHb TTI1.

Axuo npoanaaisysatu caabpo I1lI, To MmoxxHa 3po-
OMTM BUCHOBOK, 110, HE3BAXKAIOYM HA Te, 1[0 BOHO IIO-
3UTUBHE, Pi3HULA MDK 3aaydyeHMMM Ta Buxianumu I1II
30BCiM HecyTTeBa. Taka curyalis MoXe OyTU MOsCHeHA
TUM, 110, 3 OAHOTO OOKY, KOIUITU BUBOASITBCS 3 KpalHU
IIASIXOM TPaHCHEPTHOTO LiIHOYTBOPEHHS Ta TlepEBEAEH-
HAM Ix yepe3 odmopHi yeHtpu (93% I1II HapAxOAUTD B
Yxpainy uepe3 Kinp) [2], a 3 iHuoro — yepes noaituy-

HY HecTabiAbHICTD 1 BoeHHMIT KOHDAIKT Ha CXOAl Kpai-
HU. fIK1lo KoMIIaHil He BIIeBHeHi B TOMY, O iX CIiBpo-
biTHuKaM i MailHy OyAe rapaHToBaHa 0Oe3reKa, BOHU He
noBipsATh i B Oesmeky cBoix iHBecTuuiil. biabiue ToroO,
HEOOXIAHICTD AOAATKOBUX 3aXOAIB IIOAO 3a0e3MeveHHs
¢iznuHoi Ta iHpopMaLiiiHOT 6e31exn Ta AOAATKOBUX Bl-
TpaT 3i CTpPaXyBaHH:A 1 BUIIAQTM AOIOMOTY iHO3€MHMUM
¢axiBusgM 30iAbliye BapTicTb iHBecTmLil. Y 6ararbox
raAyssix, 0Co0AMBO B 0OpOOHIi MPOMICAOBOCTI, He3a-
IIAQHOBaHI 3yNMHKM Ta TIOBTOPHI 3aIyCKY BUPOOHMLTBA
00XOASTBCSI AY>KE AOPOTO, IHOAI BAPTICTh iHBECTMLii Ye-
pes Taxi BUTpaTH 30iAbLIYETHCS YABIUi.

aKOX CAiA 3a3HAYUTH, IO 32 CY4ACHUX YMOB IIe-

pexoAy eKOHOMIYHMX CUCTeM Ha BMIUI piBeHb

PO3BUTKY, HPUCKOPEHHSA HAYKOBO-TEXHOAOTIY-
HOTO MPOTrpecy, creriaAisanii Ta raobaaisawii ekoHomiy-
HOTO TIPOCTOPY, AaKTUBHIllle BUSBASETbCSA TEHAEHLS AO
3POCTAHHS TPAHCAKLIHMX BUTPAT, PiBeHb SIKUX Y CBITO-
Bill MPaKTULi HEPiAKO cATra€e MOAOBUHY BapTOCTI KiHlje-
BOI poAyKuii. TpaHcakuiiHi BUTpaTy MaloThb BUpillIaAbHEe
3HAUEHH: AASl pO3MillleHHs PecypciB i CTPYKTypHu eKo-
HOMIYHOI opraHisauii. PisHOMaHITHICTb TpaHCcaKLiHKUX
BUTPAT 00YMOBAIOETBCS Pi3HOMAHITHICTIO KOHTPAKTHUX
BiaHOCHH, HOPM BAACHOCTI, TUIIB (ipm. UnM CKAaAHIIIA
€KOHOMiKa KpaiHu, TMM OiABbLINMIT TPaHCAKLIHUI CEKTOP
(ropucTy, 6aHKipy, OyXraATepy, KOHCYABTAHTH, QHAAITH-
KU, OAITUKM) [4].

Came TOMY CIIPUATAUBE IHCTYTYLIIOHAADHE CepeAo-
BUILIE B CYYaCHMX YMOBAaX € HeOOXiAHOI YMOBOI AAS
3anydeHHs [1II, ockiAbKM BOHO CIIpMs€ 3HIKEHHIO AO-
AQTKOBYMX BUTpAT iHBeCTOpa, 5Ki MOB’A3aHi 3 BeACHHAM
i ATIPMEMHULIBKOT AISIABHOCTI. SIK BiAMivatoTh pi3Hi MiK-
HApPOAHI aHAAITUYHI areHLlil, KpaiHy, 1[0 pO3BUBAOTHCS,
AIVICHO TIPUBAOAUMBI AAST IHO3EMHUX iHBecTuLiit. 3a Aa-
vy IOHKTAA, Ha 1i xpainu npunapae 42% cBiToBoro
o6csry notokis ITII, a Temnu 3poCTaHHS iHBECTULIIHMX
HOTOKIB, IJ0 CIIPAMOBYIOTbCS AO HUX, BULlle, HDK TeMIN
3poCTaHHs iHBeCcTMLii y po3BuHeHi kpaitu [5]. Leit bakt
TIOSICHIOETBCS TUM, L0 piBeHb MPUOYTKOBOCTI B KpaiHax,
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Puc. 1. Mpami iHo3emHi iHBecTuLii B YKpaiHy [3]
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0 PO3BUBAIOTHCS, OIABLINIL; TaKOX 3HAYHO OIABIINIT
pO3Mip PMHKY 3i 3HAYHMMU NeEPCIeKTUBAMU PO3BUTKY;
HasBHA AelleBa i KBaAipikoBaHa poboya cuaa Ta iH. Aae
e eKTUBHICTb MPAKTUYHOI peaAisaLlil iHBeCTULiIHOI TO-
AITHKM B CY4aCHMX YMOBax 6araTo B YoMy BU3HAYAETHCS
cTaHoM 11 iHCTUTYL[iOHaABHOT iHpPaCTPYKTYpH.

Bipomuit 3apy6ixuumit exonomict K. ITiu y cBoiit
mpali moaae Taky Kaacudixalilo iHCTUTYLOHaABHMX
dbakropis [6]:
3araAbHi;

COLiaAbHI Ta IICXOAOTIYHI;
MTOAITUYHI;
€KOHOMIYHI.

BriAuHyTM 200 3MiHMTM 3araAbHi Ta COLjaAbHO-
ICUXOAOTIYHI (aKTOpM B KOPOTKUII MPOMDKOK 4Hacy
HEMOXXAMBO, OCKIABKM BOHU BiAOOpPaXaloTb 3araAbHy
iaet0 abo AyMKy B CyCIiABCTBi, iCTOpMYHMIT PO3BUTOK
cycmiAbcTBa. BoHM € MOpiBHAHO CTabiAbHMMM Xapak-
TePUCTUKAMU CYCIIABCTBA, SIKi 3MiHIOIOTbCS €BOAIOLIiN-
HyM 1ASIXOM. TOMY AAsL BUpIlLIEHHS Cy4acHUX IpoOAeM
€KOHOMIYHOro po3BUTKY Ta 3aAydeHHs I1II HaykoBLi Ta
NPaKTUKY 3BePTalOThb yBary Ta AOCAIAXKYIOTb BITAUB €KO-
HOMIYHMX i MOAITUYHUX A€TEepMiHaHT.

+4+++

apTO BIA3HAUUTH, 10 B CY4aCHIN AiTepaTypi, BU-

XOASYM 3 PE3YABTATiB NMOOYAOBM TEOPETUYHMX

rinoTes, eMIIpUYHNUX AOCAIAXKEHD, @ TAaKOX OIU-
TYBaHHS 3apyODKHMX iHBeCTOpIB, cepes HpUIIMAIOUMX
KpaiH HalBaXAUBIMMU (AKTOpaMM 3aAyveHHsS iHO-
3eMHUX iHBeCTULil € eKOHOMi4Hi Ta (iHaHCOBi yMOBU
B KpaiHi. Be3ayMOBHO, BOHM BiAirpaloTb BaXKAUBY POAb,
aAe MOXKHA CTBEPAXXYBATY, IO KAIOYOBUM (akTOpOM
(bopMyBaHHA TO3UTMBHOTO KAIMATy AAS iHBeCTHLiA i Be-
A€HH:I 0i3HeCy € SKiCTb MOAITUYHOTO i IPaBOBOI'O CEPEA-
oBuia. fKijo KpaiHu NMpONOHYIOTH iHBeCTOpaM HU3bKi
CTaBKM OINOAATKYBaHHsA Ta OE3KOLITOBHY 3€MAI0, aAe
TIpY 11bOMY iHBECTOPY MTOOOIOTHCS eKCIIPOIpialiil CBoix
aKTUBIB, CKaCyBaHHS iHBeCTULIHMX IAbI, BUHUKHEH-
HsI TPYAOBUX KOH(MAIKTIB, TPOMAASIHCHKIX 3aBOPYIIEHD
4y BIACYTHOCTI CUCTeMU IOIePeAKeHHA 11 yIpaBAiHHA
HacAlpAKaMM TIPMPOAHMX KaTaKAi3MiB, BOHM He CTaHYTb
iHBecTyBaTy KowTy. [HBeCTOPM MalOTb OYTM BIIEBHEH] B
TOMY, 1110 KpaiHa, B SIKY BOHY IIAQHYIOTb BKAAQCTH CBOI KO-
LIITH, AIICHO BXXVBa€e HEOOXiAHMX 3aX0AIB AASI 3aAyUEHHS
iHO3eMHMX IHBECTMIIil1 i IO 1Ii iHBeCTuLil HaAiHO 3a-
xueHi. HecrabiabHa moaiTiyHa 06CTaHOBKA MABUILYE
PM3MKY, SKUX iHBECTOpM 3a3BMyail YHMKAIOTb. biablre
TOTO, TakKi MOAITMYHI YMHHMKM, K KODYILis, 3a0w0po-
KPaTU30BaHICTb 1 BIACYTHICTb BEPXOBEHCTBA 3aKOHY, He
IPOCTO € paKTOpaMy PUBKKY, a ¥ 30iABLIYIOTb IPsIMi BU-
TpaTH, MIOB'sI3aHi 3 IHBECTULISIMMU.

Tiabku B ocTanHi 20 pokiB y CBITOBIN AiTepaTypi
3HAYHA yBara CTaAa MPUAIASTUCS AOCAIAKEHHIO piBHA
PO3BUTKY SIKOCTi IHCTUTYTIB SIK KAIOYOBOTO (axTopa
npunausy Il B npuitmatoui KpaiHu: 0cOOAMBO B Kpai-
HY, IO PO3BMBAIOTBHCS, i 3 MepeXiAHOW eKOHOMIKOIO,
OCKIABKM CaMe B HUX PUMHKOBI IHCTUTYTHU TiABKU TIPOXO-
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ASTD CBIll LIASIX CTAHOBAEHHS 1 pO3BUTKY. 3TiAHO 3 LIMMMU
AOCAIAKEHHAMM BUAIASIIOTH TPU OCHOBHI NPUYMHM, AKi
BIIAMBAIOTH Ha HapxoakeHHst T11L ITo-nepuse, Aobpe pos-
BUHEHI IHCTUTYTU CIPUAIOTb 3POCTAHHIO IIPOAYKTUB-
HocTi $akTopiB BUpOOHMIITBA B KpaiHi. [To-Opyee, AlsAb-
HICTb CA200 PO3BMHEHMX IHCTUTYTIB MOXe MPU3BOAUTU
AO AOAATKOBMX BUTPAT AAL iHBecTopa. [lo-mpeme, BU-
HUKHEHHsI «0e3M0BOPOTHIX BUTPAT» IIpY peaaisauil iH-
BectuyiitHux npoekTis 3 ITIL. Yce ne pobuts ITII ayxe
BPAa3AMBUMU A0 OYAb-AKMX (OPM HEBM3HAYEHOCTI B
MPUIIMAK0Yill CTOPOHI.

HaAi3 Cy4acHUX POOIT, IPUCBSIYEHIUX AOCAIAXKEH-
HIO BIIAUBY iHCTUTYTiB Ha 3aAy4deHH: 111 B mpuit-
Maioyi KpalHu, AO3BOASIE BUAIAMTU HAiOiAbLI
3Hauywli pakTopu:
KOPYILif;
apMiHicTparuBHi 6ap’epu Ta 6r0poKpaTis;
PEeryAlBaHHS MATIPUEMHULIBKOL AISIADHOCTI;
3aXUCT rapaHTii mpaB iHBECTOPIB;
TPAHCIIAPEHTHICTD;
MTOAITMYHA CTA0IABHICTD;
CTaH MPaBOBOTO CEPEAOBMILA;
AEMOKPATUYHII PO3BUTOK.

BumipioBaHH: piBHA pO3BUTKY IHCTUTYLI{OHAABHOTO
CepeAOBMIIA, A TAKOXK CTYIIEHs BIIAMBY 3a3HAUeHVX BUILe
[HCTUTYLIIOHaABHMX (AKTOPIiB — AOCUTH CKAQAHMII IPO-
1iec, KNI MAAA€ETBCS CY0O' eKTUBHUM i OLIIHHUM CyAXKeH-
HSIM, OCKIABKM OTpMMAaTy O0'€KTVMBHI AQHI TpO piBeHb
KOPYMIIOBAHOCTi 200 CTYIeHs 3aXMCTy NPaB BAACHOCTI Ta
iH. IpakTUYHO HeMOXXAMBO. CUTYaLll0 YCKAQAHIOE i TOM
¢axr, 1o ui 3MiHHI 3a3BMYall BUMIpIOIOTHCS 3 HOMPABKOI0
Ha TIOMMAKY Ta MOXYTb AAQBaTy CIIOTBOPEHI YABAEHH:
PO peaAbHMiT BIAUB. AASL TOTO, 1100 LIbOTO YHUKHYTU
a00 xo4a 6 MaKCMMAaAbHO HaOAMSUTHU TTOKASHUKU AO Aill-
CHOCTI, BUKOPUCTOBYIOTb Pi3Hi PeITUHIU Ta IHAEKCU AAS
BUMIPIOBaHHSI SIKOCTI GYHKI[IOHYBaHHS {HCTUTYTIB.

Y aaHWit Yac, Ipy OLiHKY eeKTUBHOCTI MOAITHY-
HOTO yIPaBAiHHSI, LIMPOKOTO MOIIMPEHHS HabyAa CHCTe-
Ma MOKa3HUKIB SKOCTi YIIPaBAIHHS Aep>KaBu, po3pobae-
Ha excriepramu CiToBoro 6auky (Governance Research
Indicator Country Snapshot — GRICS), sika OyAyeTbcst Ha
OCHOBI AeKiAbKOX COT€Hb 3MiHHMUX, 1[0 OLIIHIOIOTb TPAAU-
1l Ta METOAM TOAITMYHUX [IEPETBOPEHbD, MPOLieC BUOO-
Py Ta KOHTPOAIO OpTaHiB A€P)KaBHOI BAAAM, B3aEMOBIA-
HOCHHM TPOMAASIH i AepXKaBU. BUXOASUM 3 LMX AQHUX Y
paMKaX AOCAIA’KEHHS TIPOBOAMTbCS OLIiHKA AKOCTi Aep-
KaBHOTO YIIPaBAiHHA 3a LIicTbMa Kputepisamu [7]:

+ mpaBO roAoCy HaceA€HHH i CTYIiHb IiA3BITHOCTI
opraHiB noaitnyHoi Baaau (Voice and Account-
ability);

MOAITMYHA CTAbiABHICTb i BIACYTHICTb HacHAB-
ctBa (Political Stability and Absence of Violence);
edexTUBHICTD ypsiay (Government Effectiveness);
sKicTb 3aKoHOAaBCTBA (Regulatory Quality);
BEPXOBEHCTBO 3aKOHY (Rule of Law);

koHTpoAb Kopymnuil (Control of Corruption).

+H 4+ ++
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3asHaueH] MOKasHUKKU 00'€AHYIOTb B C00i Oe3aiu
IHAMBIAYaABHUX XapaKTEPUCTHUK 3 Pi3BHUX AXKepeA, Cepea
AKMX CTaTUCTUYHI AQHI HaL[iOHAABHYX iHCTUTYTIB i MiX-
HapOAHI AOCAIAKEHHSI, SIKi IPOBOASTHCS A3iiicbKIM OaH-
KOM PO3BUTKY, ApprKaHCbKUM OaHKOM pO3BUTKY, €B-
POIENCbKUM GaHKOM PEKOHCTPYKLii Ta PO3BUTKY i T. A.
Takoxx BcecsiTHilt Bank BKAlouae paHi I'rob6aabHOro
AOCAiAXeHHsST GapomeTpa Kopymuil, IHAekc exoHoMiu-
HOI cBoOOAM, Basu pAanux 3 mpaB Aoanuu tomo. OTxe,
GRICS axymyaloe B co0i AaHi 6iABIIOCTi METOAMK OLIiH-
K11 epeKTUBHOCTI IIOAITUYHOTO yrpaBAiHH. Bei inaekcu
GRICS ouiHwroTbcs B iHTepBaai Bip —2,5 A0 +2,5: uum
0iAblire Y1CAO, TUM BHIIjE SIKICTh AEP)KABHOTO YIIPaBAiH-
HA B A€pXXaBl. Y KiHLeBOMY IACYMKY PE3YABTAT IIPEeA-
CTaBASIETBCS ¥ HOPMI MPOLIEHTHOTO 3HAYEHHS Bip 1 A0
100, Axui1 BKasye IIOAOKEHHS Aep>KaBU 110 BiAHOIIEHHIO
AO iHIIMX AepkaB. OTKe, UMM BHUIIle PEVITHHT 32 II0Ka3-
HMKaMM, TUM BHUILe AKICTb AeP)KaBHOTO YIIPABAIHHAL

poaHaaisyBaBum moxasHukum panux GRICS

IOAO YKpaiHM, MOXKHA AIATM BUCHOBKY, LIO

YKpaiHa 3HaXOAUTbCA He Ha MepLIuX MO3ULiAX,
i KapAMHAABHMX MO3UTVMBHUX 3MiH He MPOCTEXYETbCA
3 )XOAHUM TTOKa3HUKOM (ma6a. 1). Hatomicts y 2016 p.
TMOKa3HUK MOAITMYHOI CTaOiABHOCTI Ta BIACYTHICTD Ha-
CHABCTBA MA€ BKPall HU3bKY OLIiHKY (3HM3MBCS B 7 pasiB
TMOPIiBHSHO 3 MOMEPEeAHIMYU POKaM), L0 MOSICHIOETbCA
BOEHHUM KOH(DAIKTOM Ha AoHbaci, oxynoBaHicTio ABTO-
HoMHoI Pecry0aixy Kpum i noaitnunymy xonpaikramu.

AOCTOBIDHICTb iHAEKCY ITIpaBa TOAOCY Ta CTYNEHS MiA-
3BITHOCTI OpraHiB IOAITUYHOI BAAAM. TaKuM YMHOM, AQHi
TIOKA3HUKY € TeX AOCUTb Cy0 EKTUBHUMU.

BMCHOBKU

ITiacymMOBYI0OUM PE3yABTaTV AOCAIAXKEHHS Teope-
TVMHMX Ta €MIIPUYHMX ACTEeKTiB BIIAMBY IHCTUTYLiO-
HaAbHMX akTopiB Ha 3aayueHHs I1II, BapTo Bia3HauMTH,
11J0 PO3TASHYTI 3MiHHI He € BUMePIIHMMY, IO 3AAMIIIAE Ha-
IPSIMU AASI TIOAQABLINX AOCAiAXKeHb. OAHAK TTPOBEAEHNUI
aHaAi3 AO3BOASIE BUAIAUTY OCHOBHI CKAQAHUKMY, BiA SKUX
OyAe 3aaexxaryt iHTeHCUBHICTb HapxopxeHH: [T11 B Yipai-
Hy, Ta 3aTIPOIIOHYBATY MOYKAMBI IIASX) BUPIIIEHHS BUIB-
AeHuX pobaeM. Ao 3a3HaYEHNX LIASIXIB MOYKHA BIAHECTH:

+ 3HIDKeHHS apMiHiCTpaTuBHUX Oap’epiB i Aebio-
POKpaTK3aLlisl EKOHOMIKH;

+ crpoleHHs aAMiHICTPaTUBHMX IPOLIEAYD;

+ CIpusHHA HepexoAy Ha MDKHAPOAHI CTaHAAPTH
00AiKy Ta 3BiTHOCTI;

+ CTBOpEHHs YIOBHOB@)XEHMX OpraHiB IOAO 3a-
XUCTY IpaB iHBeCTOPiB;

+ CTBOpeHHs HE3aAEXHOrO areHTCTBa abo Aemap-
TaMEHTY 110 60pOTHOi 3 KopyILi€;

+ CTBOpEHH: HE3aAEXHOI CYAOBOI CUCTEMY;

+ cucremaTnyHe MPOBEAEHHS KOHCYABTALi 3 0i3-
HeC-CIIiAbHOTOIO;

+ miaTprMKa CTabiAPHOCTI 3aKOHOAABCTBA ILIASI-
XOM 3aTIPOBAAXKEHHS NTPO30PUX TPOLEAYp BHe-
CeHHA 3MiH AO 3aKOHOAABCTBA Ta iH.

Ta6nuysa 1
Moka3HuKn YKpainu epeKTBHOCTI ynpaBniHHA 3a aaHumu GRICS
MbaBo ronoc Monitnuxa
P y crabinbHicTb .
HaceNleHHA Ta i BICYTHICTS EdekTus- AkicTb BeonoBan- Koutponb
Pix CTYNiHb NiA3BIT- Ha‘:m):bcrsa HiCTb ypAAy | 3aKOHoAaBCTBa CTBE 33KOH Kopynuii
HOCTi opraHiB . o (Government (Regulatory v (Control
, (Political Stability , X (Rule of Law) .
Bnapu (Voice and and Absence Effectiveness) Quality) of Corruption)
Accountability) of Violence)
1996 36,50 42,55 27,87 33,70 22,61 13,44
2006 47,60 43,96 36,59 31,86 24,88 24,88
2011 44,60 43,60 21,33 29,86 23,94 15,64
2016 47,29 6,19 31,73 36,06 23,56 19,71

Lxepeno: cknageHo 3a [7].

[MpumitHuM € Toit dakT, mwo y 2016 p. iHAEKC KO-
pynuil Tpoxu Buige, HiX y 2011 p. Ilpu ypomy barato
PETUHIOBMX areHTCTB 3a mAcyMKamu 2016 p. HailbiAbI
KOPYMIIOBaHOI0 KpPaiHOI0 Ha3MBaloTh YKpainy. Kommanis
Ernst & Young (EY) y 2017 p. mpoBoanaa AOCAiAXeHHS,
Pe3yAbTaTy SAKOTO 3a3HAYAlOTh, IO 88% pPECIOHAEHTIB
BU3HAAW TOLIMPEHHs Kopymuii Ta xabapHULTBa B Aep-
xaBi [8]. He3parHicTb yKpalHCHKOI BAAAM BECTY aKTUBHY
00poTBOY 3 KOPYIILji€l0 BUKAVKA€E HEBAOBOAEHHS | HEAO-
Bipy 3aXiAHMX ITapTHepiB Ta B peaAbHOCTI 3HIKYE I0Ka3-
HUK epeKTUBHOCTI BAaAU. TaKoXX BUKAMKAIOTb CYMHiBU
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IToTouHi AucOaraHCH, HeCTAOIABHICTb B €KOHOMILI
YkpaiHu, BificbKOBI Al Ha CXOAl, 6€3CyMHIBHO, BIAASIKY-
I0Th OiABIIICTD MOTEHUIHKX CTpaTeriYHux iHBeCTOpiB,
iHBeCTMLiIHA CTpaTerid AKX OPiEHTYBaAacCs Ha perioH
KpaiH, 11j0 po3BUBAIOThCS. 3 iHIIOro 60KY, B YKpaiHi Bxe
BiAOYAOCSI CyTTEBe TaAIHHS BaPTOCTI aKTUBIB i 3HIDKEH-
Hs1 BapTOCTi haKTOPiB BUPOOHMITBA, 1110 O3UTUBHO 110~
3HAYMTBCS HA IHBECTULIHIN MPUBAOAMBOCTI HALIIOHAAD-
HOI eKOHOMIKM.

Ane caip 3a3HauUUTH, L0 HaBiTh 32 YMOB 3aKOHO-
AABUOTO 3AKPIMA€HHS 3araAbHONPUITHATUX PUHKOBUX
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HOPM 1 BIATIOBIAHMX IHCTUTYLOHAABHMX CTPYKTYp He
3aBXAM iCHYe MOXAMBICTb AOTPUMYBATUCSH (HOPMAAD-
HMX mpaBuA. Taka CUTYyaLlis OACHIOETbCA TUM, IO €KO-
HOMIYHi areHTM HaAQITb mepeBary HehOpMaABHUM iH-
CTUTYTaM i AOTPUMYIOTbCS (OPMAABHUX BUMOI AMIIE
B Till YaCTMHI, 1[0 He CylepeuuTb iXHiM iHTepecaM i He
nepepbayae KapaAbHUX CaHKLUin. Hampukaap, Kopymuis
HalyacTillle BUCTYNA€ SK NOCEPEAHMK, IO AO3BOASE
iHBeCTOPOBI YHMKHYTM OIOPOKPATMYHOI TATaHUHM Ta
NPUCKOPUTU NpOLeC TIPUIHATTA pillleHb BiAHOCHO pe-
aaisanii mpoexTy. Aae iHO3eMHMIT iHBECTOp He 3aBXKAU
BOAOAi€e iHpopMaljiero m0A0 crielndiky BeaeHHs OizHe-
CY Y BITYM3HSAHUX PEAAiSIX, 2 TAKOXK Ma€ iHILI MEHTaAb-
Hi 0COOAMBOCTI Ta MPUHLMIIM, 1O iHOAL 3aBakae oMy
NPUIHATY MO3UTYUBHE DillIeHHs IJOAO KpalHM-peLIi-
enta. CAip pO3yMiTH, 110 CAMO IO COOi 3aKOHOAQBCTBO
AMIIe CTBOPIOE YMOBM AASl PALliOHAABHOTO PO3IOAIAY
pecypciB i po3BUTKY MIAIIPMEMHULbKOI iHiniaTuBu. Tlo-
TPiOHi IHCTUTYL[IOHAABHI MeXaHi3MM Ta CTPYKTYpH, sIKi
3a0e3reuyTh 000B'SI3KOBe BUKOHAHHs MHPaBMA yCiMa
cy0’'ekTaMy eKOHOMIKM. fIKIJ0O BMKOHAHHS 3aKOHIB 3a-
MIHIOETbCS OAITMYHYMU PilleHHAMM, TIporpamMaMy Ta
NpOeKTaMy, YJaCHUKU fAKUX, He IIPUXOBYIOUUCD, ALIOTD
1032 MeXaMJ IPaBOBMX HOPM, TO BCA iepapXis IpaBo-
BUX IHCTUTYTIB MOPYIIYETHCS, iIrHOPYIOTbCS 3aA€KAAPO-
BaHi IpaBa, Tepll 3a BCe, TpaBa BAACHOCTI. u
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