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dOH/I ITPSIMUX IHBECTHUIIIN
B YKPAIHCHKOMY
ITHCTUTYIIMHOMY
CEPEIOBHUIII: ITPOBJIEMHA
TA MOKJINBI IIJIIXHU

BUPIINNEHHSA

Cmammsa npucésieHa AHALI3Y ICHYOHUUX MA MO*CAUBUX (Popm nobydosu Gordy
npAMuUX iH6ecmuyiil, Wo 3aaYy4ae KOWMmMU YKPAIHCbKUX IHBECMOPLE, 3apeecmposanuil
i 30iiicHioe Odianvricmv 6 Yrpaini. Poszasadaromuses ka0406i acnekmu 0iaivHocmi
Gondie npamux iHeecmuuyiil Yy cyvacHoMy cimi, HANPAUbO8AHi IHCMPYMeHMU BUDi-
ULeHHS 20J106HUX npobaem disavHocmi ordYy, 30Kpema — cmpykmypa GoHdy, pusuKu
ma KoH@aAikmu iHmepecie, 6uxid 3 iHgecmMuyii Mmoujo — ma MOMAUBOCMI BUKODUC-

manHsa 0anozo 0oceidy 6 ymosax Yrpainu.

1. Ekonomiuna pouas ¢oHAIB mpaMux

iHBecTHILiit

Auraificekuii TepMmMiH «private
equity» mpuiiHATO ImepeKJamzaTu K
«upAamMi iHBecTuIii» (BiZmoBigHO
«private equity fund» - «poug mpamux
imBecTHIIili»), X0Ua TOUHUIN HepeKJan
3By4YaB OM AK «BJAaCHUH KamiTaJ mpu-
BaTHMUX KOMIAaHiN» Ta «(pOHIMU BJIACHO-
ro KamiTajy NpWBATHUX KOMIAHUN».
HasBa BimoGpaskae cyTHicTh omeparlrii
GOHIIB IPAMUX iHBECTUIIilI — BOHU iHBe-
CTYIOTH 3aJIy4YeHi y iHBECTOPiB KOIITHU Y
KOpPIIOPAaTUBHI IpaBa KOMOaHi, 1110 HEO-
0OB’SIBKOBO € MyOJiuHUMU, TPUAOAIOTH
BiTHOCHO 3HAUYHY YaCTKY BJIACHOTO Ka-
miTany i aKTuBHO OepyTh y4JacThb B YII-
paBiainHi KoMnaHieo. OgHe 3 HOIMYJIAP-
HUX BU3HAUEHb: «IpPaAMi iHBecTmmii —
e iHBeCTyBaHHA y I[iHHI mamepu uepes
meperoBopHUi mporec» [1], — Tomy 1110
Ha BigMiHy Big moprdenbHUX iHBEC-
TUIi#l, e KYyOiBJadg HiHHUX IIamepiB
MOsKe BimOyBaTuch 6e3 0yIb-AKOTO KOH-
TAKTy 3 MEHEIKMEHTOM YW BJIACHUKA-
MU KoMIIaHii, mpami iHBecTumii 3aB:x-
IV TepenbadyaTh MepPeroBOPHM i JoCHAT-
HEHHsA IMeBHUX JOMOBJIEHOCTEH 3 iHIIu-
MU 3aIliKaBJIeHUMU CTOPOHAMM.

@DoHM TPAMUX IHBECTUII N TPUAHATO
noxinaTu (auB. Hamp. [9]) Ha BeHuypHi
douau (venture funds) Ta pougU BUKY-
oy (buyout funds).

Benuypui ¢oumm ¢dimamcyooTs OizHe-
cu Ha PaHHIX cramidax po3BUTKY (seed Ta
early stage) Ta ma eTamax 3pOCTaHHSA
(expansion uu T.3B. later stage venture
capital), Ak mpaBujo, y ImapTHEPCTBi 3
TiATPUEMITAMY — BJaCHUKAMU KOMIaHi-
00’eKTiB imBecTuIlili. Bcymepeu po3moB-
CIOJ)KeHill mymiti, BeHUypHi (oHAM He
¢iHaHCYIOTh CTBOPEHHS iHHOBAIill (BUK-
JIOUHHAM MOXKYTb OyTH Hep:KaBHi BeH-
uyypHi GoHAM), X0Uua MOKYTh BifjirpaBaTu
BasKJIMBY POJIb y iHHOBAI[IHHOMY IIPOIIeCi,
Hajmaioum (piHaHCYBaHHS Ha eTalnax, KOJu
3aBepIleHi iHHOBaIlifiHi PO3POOKM mOTpe-
OyIOTh iHBeCTYBAaHHA KaliTaJay IJsd BUBe-
IeHHsS Ha PUHOK UM 3a0e3meueHHs eKO-
HOMIiUHO BHIIPABAAHOr0 MacIITaby BUPOO-
muirtea [10].

Crpareria ¢GoOHIIB BUKyIYy — OTPUMAaH-
HsI KOHTPOJIIO B KOMIIaHil uepes3 mpumdaH-
Hs 3HAYHOrO HaKeTy i 30iJbIlIeHHsA Bap-
TOCTi 00’€KTa iHBeCcTHIIili 3a ZOIOMOIOI0
icToTHUX 3MiH y CTPYKTYPi 6i3Hecy, cTpa-
Terii, ynmpaBJyiHHI UM CTPYKTypi Kamita-
ay. O6’exramu Ajad (GOHIIB BUKYIIY €
3piai kommawii, moxiOHa cTparTeriss Buma-
rae€ HaABHOCTi icTOTHMX (piHAHCOBUX pe-
cypciB — 3a obcAraMu aKTHBiIB B yI-
paBiiHHI (DOHAU BUKYITy 3HAYHO IIEPEBU-
IIyIOTh BeHYYPHi poHAU.

Meroio oHAY NPAMUX iHBECTUILIU €
301JIBIIeHHSA IIiHHOCTI 0i3Hecy IIicjsa BXo-
JKeHHS y BJIACHMM Kamitaya Kommawmii, i

OnekcaHap
MepTteHc,
K.€.H., JOLEHT,
MixHapoaHwi
iHCTUTYT Bi3Hecy

45



Ne 11-12/2009

46

peayisamnis OTPUMAHOTO IIPUPOCTY
IMiHHOCTI HIJIAXOM HACTYIHOTO IIPOIaKy
(Buxony 3 imBecTtuiii). Buxig moxe
3MiMICHIOBATY AK IIJIAXOM IIPOJAKY 1HIIIO-
MYy iHBeCcTOpPy — cTparerivuHoMmy uu (piHaH-
COBOMY, TaK i IILJIAXOM PO3MiIlleHHS aKITii
KoMIIaHii HA opraHisoBaHOMY PUHKY (IIpO-
Ia'Ky mopTdeabHUM iHBECTOpaMm).

Ilepite gecarunaitTra XXI cToaiTTa 1mo-
3HAUEeHE 3POCTAHHAM yBaru 10 AiAJbHOCTL
¢doHIIB IPAMOT0 iHBECTYBaHHS, X POJIi B
CHCTEeMi CyYacHOI PMHKOBOI €KOHOMIKH.
Ha crorogui doram npaAmMux iHBecTHIiN
YIPaBJIAIOTH KamiTagsoMm oocsarom moHan 1
TpaH. moja. [8]. 3aranbHuU iHBeCTHIii-
HUi moTeHItiaa GougiB y 3 — 4 pasu Bu-
U 32 PaXyYHOK BUKOPUCTAHHA OOPTOBO-
ro BakeJyid. BIM3bKO UBEPTi yroJ 3JIUTTA
i mormmHaHHS y CBiTi moB’A3aHi 3
IinpHiCcTIO (QOHAIB TPAMUX iHBECTHITiH.
®DoHAM MAIOTH BCEe 3POCTAIOYMI BIJIUB HA
IignbHICTH pidHOMaHiTHHNX Oi3HECiB, KOp-
HopaTHBHE YIPAaBJiHHA, i B KiHIleBOMY
miICYMKYy — Ha eKOHOMIiYHUHA PO3BUTOK.
Bce 6isbinia KijJbKicTh gocaigHUKIB (OuB.
Hamp. [3]) posraagaoTh GOHAM TPAMUX
iHBecTHIilI K HOBY (popMy (hiHaAHCOBOTO
KalTiTaJry Ta KJII0OUYOBY O3HAKY HOBOTO €Ta-
Iy Cyd4acHOTO KaIliTanismy, AKa Hazxae
HOBOTO 3MiCTy PO3YMIiHHIO HisJIbHOCTi
Kopmoparliii, AK OCHOBHOI (hopmMu opraHi-
3arii 6isHecy, BHOCAYI 3HAUHI KOPEKTU-
BU y maHiBHYy Ha mporasi XX cT. KOoH-
Imeniriro myoaiuHoi Komnauii, chopmMyab-
oBaHy Irfe Ha mouatky 30-x pp. y 3Hame-
HuTi#i mpari Bepai i Mimca [2].

ITTe Bepxai i Minc posywminau, 1o ogHAa
3 OCHOBHUX IIepeBar KopropaTuBHOi dop-
MU — BiAmiJIeHHS BJIACHOCTI Bij yImrpasBJIi-
HHSA, AKa A03BOJIAE PO3MIAATU PUBUKU
Mixk OaraTbMa BJIACHUKAMM, CTBOPIOBATH
MacHiTabHui 0i3Hec 3a paXyHOK 3aIyUYeH-
HS KalliTaJly BEeJINKOI Macu iHBECTOPiB Ta
3a0esnieuyBaTu npodeciiiauit i eeKTUB-
HUN MeHeIKMeHT, — Hece B co0i i cyTre-
BUY pu3uK KOH(MIIKTIB iHTepeciB. Maika
Hencen 3 I'apBapchKOro yHiBepCcHUTeTy y
Bimomiii po6oTri 1989 p. mixg KpacHOMOB-
HOI0 HasBoio «IloMyTHiHHA TyOJaiuHOL
komunaHii» [6] Bigsmauas, 1o
opramizariima opma myOJiuHOI KOM-
naHil Mae (GyHIZaMEHTAIbHUU HENOJIK —
HeJIOCTATHIO CTYHiHb BiAImOBimaJabHOCTI
MEeHEeIKMEeHTY Ta KOHQJIIKT iHTepeciB MixK
MeHeIXKMEeHTOM, BJACHUKAMU 1 iHIMImMUu
3aIlliKaBIeHNMU CTOPOHAMU. 34 BHCHOB-
KoM VeHceHa, came (OHAU IPAMUX iHBe-
CTHUIII# 3mATHI CTaTHM iHCTUTYTOM, IO 3a-

mobirae BUHNKHEHHIO QyHIaMeHTAJIbHUX
mpobseM y MiATbHOCTI MyOJiUHUX KOM-
maHiii (aHasoriuHi Te3u 0y BUTOJIONIEHL
HUM i HellogaBHO, Maiyke uepesd 20 pokis
[7]). ITosBa po6oru Mencena Ta 11isoi Hus-
KU iHIIUX, e aHaJi3yBajauch HOBAIlil y
CUCTEMi KOPIIOPATUBHOTO YIIPABJIIHHA Ta
CTBOPEHHSI CTHUMYJIB IJA e(PeKTHUBHOCTIL
IiTbHOCTI KoMIlaHiii, Oyjso ImoB’s3aHe i3
3HAYHUM 3POCTAHHAM OOCATIB Ta aKTUB-
HocTi ouaiB mpamux inBectuiriii y CIITA
y 80-i pp., BUKJuKaHe, B CBOIO Uepry,
TMOABOI0 MOJYKJIMBOCTI JJIA NHaHmX (DOHIIB
3aJiydyaTd KOINTH IeHCiHumX (OoHIIB, a
TaKOYX TOSBOI0 PUHKY HU3BKOPEUTWHTO-
BUX (T. 3B. «CMiTTeBUX») oOjirariii, 1o
6araTopasoBo 30iJbIITyBaJIKM MOXKJIMBOCTI
doHAiB TpAMUX iHBecTHIIill 3milicHIOBA-
TH 3JIUTTA i TOTJIMHAHHS.

Ponbr ¢oHzpis mpammx iHBecTUIIiH AK
iHCTUTYTY, M0 CTUMYJIIOE e(PEeKTUBHICTH
my6siuHol KoMIIaHii, Mae I[OHANMEHIIIE
IBi cxaamosi. Ilepima — BOHM CTBOPUJIN
PYHOK KOPIIOPATUBHOTO KOHTPOJIIO, AKUHI
3a0e3meuyBaB 3MiHY MEHEIKMEHTY V KOM-
maHiAX, AKi QyHKIiOHYIOTH Hee()eKTUB-
Ho. Ilina akniit Takol komnaxii crae HUMK-
Y00 BiJ piBHA, AKWU MOIKHA IOCAITH,
SKIITO BUKOPHCTOBYBATH HASBHI y KOM-
maHii akTuBu OijbIin epeKTHUBHO — i IIe
CTBOPIOE €EKOHOMIYHI CTUMYJIH JJISI TTOTJIVI-
HaHHA, 3aMiHU MEHE)KMEHTY 1 PecTpyK-
Typusaiii. oIV TPAMUX iHBECTHUIIiH
cTaju caMe TUMHU iHCTUTYIiAMU, AKi pe-
asigyBasm et mexaHism. [pyra — 1me
3a0e3meyeHHA aKTUBHOI POJIi BIiCHUKIB
B yupaBiiHui 6isHecom. B Kommawii, me
BJIACHICTH PO3MOPOINIEHA Cepes BEeJUKOI
KiJIbKOCTi iHBECTOPiB, BCsA Biama (haKkTUU-
HO HAJIEXKUTHb MEHEMXMEHTY, IKUU Mae
MOJKJIMBOCTI BUKOPMCTOBYBATHU il B CBOIX
inTepecax. Bxim B KoMIIaHil0 BeJIMKOTO
imBecTOopa — (OHAY TMPAMUX iHBECTHILiH
— AKUY 3alliKaBJIeHUH IIePII 3a BCe ¥ 3PO-
cTaHHi HiHm akmii, 3HauHo 3MiHIO€ Oa-
JJaHC BJaA¥W y KOMIaHil, i cupAMOBYye
BJaJHI TOBHOBAsKEHHS Ha IIiABUINEHHS
epekTuBHOCTI AiAapHOCTi GisdHecy, oc-
KiJIbKH I1e BigmoBizae itoro 6esmocepentim
iHTepecaM.

IcTopia mpuBaTusamii i mocTIrpuBaTHU-
3aIilTHOTO TepPepos3Mmoijly BJIACHOCTI Yy
mepexiTHNX eKOHOMiKaxX ITPOJIEMOHCTPY-
BaJja, 1o myoOsiuHi KoMmmaHii y KpaiHax,
Ie BiICYyTHIi UM HepO3BMHEHi KJIIYOBIi
iHCTUTYTV PUHKOBOI EKOHOMiKHU, € BKpal
Hee()eKTUBHOIO (PopmMoio. OCHOBHUM [I0-
Ka30M IbOTO € IMBUAKA KOHIEHTpAaIid
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BJIACHOCTI y pyKax ()iHaHCOBO-ITPOMMUCJIIO-
BUX TPy, IO BigOysaca micaa myOsiy-
HOI «BayuepHOi» mpuBaTmaaiiii, i 36epe-
JKeHHSA Hee()eKTUBHOCTI THMX HebaraTbox
KOMIIaHi#l, Jle PO3IOPOIIEeHHA BJIACHOCTI
36epersock. Cami (piHaHCOBO-ITPOMUCIIOBL
rpynu, 3 iX KepyounmMU KOMIIaHisIMU, €
3a CBOEIO CYTTIO Hi UMM iHIIINM, SIK 0CO0-
auBoi0 (opmor (GOoHIIB mpAMUX iHBec-
THUITil.

Icuye He MeHII BaKJaMBa (PyHIAMEH-
TaJbHA POJIb (DOHAIB IPAMMUX iHBECTHUILiH
(TouHimie iX pPi3HOBUAY — BEHUYPHUX
¢doHAiB) y eKoHOMIimi. BoHM BUCTyHaIOTh
K KJIOYOBUH eJIeMEeHT iHOBaIlilAHOTO IIPO-
mecy. BJiacHe mnosBa iHHoOBAaIii,
BiIKPUTTiB, PO3BUTOK HayKU He IIOB’A3a-
HUU OpAMO 3 AiAJBHICTIO BEHUYPHUX
douais. InnoBalii 3’ABIAOTLCS 30e01/1b-
IIOT0 y MOOCHIiZHMX opraHizamisax, Im1o
dinaHCYIOTBCA Aep:KaBai, MPUBATHUMU
JIOHOPaAMM UM BEJIMKWMY KOPIIOPAI[iAMU.
Ponr Bemuypuoro douay — ¢diHaHCyBaH-
HS BUBEJIEeHHS iHOBaIliili Ha puHOK. POH-
IV He IIPOCTO HAMAIOTh KalliTay IJid 1e-
PETBOPEHHS HOBUX MPOAYKTIB i TEXHOJIOTI 1
Yy KOMEPIiHO YCILIIHYy KOMIIaHilo, aje
¥ CTBOPIOIOTH MOTYKHI CTUMYJIU AJISA iHHO-
BaIiiiHol gisgapHOCTI. 3arajibHOBiZOMUM i
YacTo 3ragyBaHuM (DaKTOM € Te, IO Itija
HHM3Ka IPOBITHWX Ha CHOTOIHI KOMIIAHiH,
Takux Ak Microsoft, Apple uuz Google Ha
IOUYaTKOBUX eTamaxX CBOe€il MisgJabHOCTI
¢dimancyBanuch BeHUypHUMU (HOHIAMU.

¥ mocrcorniamicTHUHNX €KOHOMIKax, 1e
PUHKOBI iHCTUTYTH (DAKTUYHO CTBOPIOIOTh-
cA 3 HyJid, TPAKTUKA IePEeTBOPEHDb YaCTO
JIeMOHCTPY€E Hee(eKTUBHICTH IITYYHOTO
3aIpOBAMKEHHA i KomiloBaHHA iHCTU-
TYTiB, K1 iCHYIOTH Y POBBUHEHUX €KOHO-
MiKaxX Ha OpoTA3i 6araTboxX AECATUJIITH i
cronitTh. Hamaramusa s3ampoBajKeHHS
iHCcTHUTYTY myOsiuHoi Kommauii i momesi
¢doHIOBOTO PUMHKY y TiMt opmi, AKa BU-
HUKJa MaliKe CTO POKiB TOMY i AKa ChO-
TrOMHI HaBiTh Yy PO3BUHEHUX KpaiHax me-
pesKrBae Kpu3y, He MPU3BOAUTH A0 CIIOJ-
iBaHmMx HacainkiB. [{lane TBepKeHHS Hi
B AKOMY pa3i He o3Hauae, 10 PO3BUBATHU
JiKBimHUYN (POHIOBUH PUHOK, YM TaKi
Ba'KJMUBlI iHCTUTYyTHM AK IeHCiliHI Ta
my0aiuHi iHBecTHUIiiHI oHAM, HEeTOTPiO-
HO. Ase cyuacHa cucTeMa (iHAHCOBUX
PUHKIB y po3sBUHEeHUX KpaiHax € Habara-
TO CKJIQ[HIIIOIO0 Hi¥K CTO POKiB TOMYy, i
MOCTiAHO PO3BUBAETHCA. POHAM TPAMUX
iHBeCcTHIIi#l B Hili € BKpall BAXKJIUBUM eJie-
MeHTOM. TOMYy MOMKJIMBO caMe PO3BUTOK

Takoi opMu (piHAHCOBOTO IIOCEPETHUIIT-
Ba 3JaTHUN 3a0e3mMeuYnuTu BUKOHAHHSI
¢dpimamcoBow cucrtemoi ii KiawuoBOi
(GQYKHKIIIl — IIepeTBOPEHHS 3a0MIalKeHb
y imBecTHI1Iii, 1110 B CBOIO 4epry € 000B’3-
KOBOIO II€PEIyMOBOIO IJIA CTAJIOTO edeK-
TUBHOTO PO3BUTKY.

2. Ctpykrypa oAy MpAMUX iHBECTHILi il
B YKPaiHCHKOMY IIPaBOBOMY MOJIi

Ab6coatoTHA GiNBIITiCTE POHAIB TPAMUX
iEBecTHIIi#l y cBiTi opranizoBana y ¢opmi
limited partnership, y axomy mpucyTHi
Kepyioui naptaepu (general partners), o
MalOTh TOBHOBa’KEHHA Ha MPUNHATTA
0inbIIOCTi pilTeHs 3 YyIPaBIiHHS i HECYTh
HeoOMesKeHY BiITOBialbHiCTh IO 30008’ -
3aHHAX TOBApUCTBA, Ta inBecTopu (limited
partners), BigmoBigaabHiCTh AKUX 0OMe-
JKeHa po3MipoM iX BHECKY J0 TOBApUCTBA.
Haii6rmxuuMm aHajorom Taxkoi opMu B
YK PalHCHKOMY 3aKOHOIABCTBI € KOMAHINT-
He TOBapHCTBO, aJjie Bumora mfomo 50%
ydJacTi y KamiTasi Kepyounx mapTHepPiB i
OMOJAaTKyBaHHSA HA 3araJbHUX IIificTaBax
poboUTH Taky GOPMY IPAKTUUYHO HETIPUii-
HATHOIO AJA opraHisarii GoHay npaAMux
imBecTHUITiA.

Kepytounm mapraepom y douai (limited
partnership) mosxe OyTu i ;opuAUYIHA OCO-
6a (Kepyrooua KOMIAaHisg), Xoua y Oyab-AKO-
MYy pasi OJHUM 3 TOJIOBHUX KPUTEPIiiB AJid
imBecTOpiB € ocobucTocTi (mpodecio-
HaJi3M, JOCBiZ, MUHYJI ycIIixu, ocobucTi
BifHOCMHU) Kepyumx (HOHIOM JIIOIEH.
IIpuposa mpAMUX iHBECTHUIIiiT 06y MOBJITIOE
KPUTHUYHO BAXKJIMBY POJb 0COOMCTOI eheK-
TUBHOCTI KepPYyOUoTO IJs YCIixXy (GoHAY.

«Benuypuuit ¢oHI» y posymiHHI 3a-
KoHy YKpaiau IIpo iHCTUTYTH CIiIBHOTO
iHBecTyBaHHA (3aKpUTU HeamBepcudiKo-
BaHU (HOHI, HA AKUI HE PO3IIOBCIOIKY-
I0ThCS BHMOTH 3aKOHY II[OL0 00’€KTiB
iHBeCcTHIIi 1) € MPAKTUYHO MOKJINBOIO (hop-
MO0 oprasisamii (oHIYy IpAMHUX iHBeC-
THUITiN B yMOoBax YKpainu. Xoua abCoJIOT-
Ha GinbpmricTs 3-moHanx 650 BeHUypHUX
doHIiB, 3apeecTpoBaHMX B YKpaiHi (ma
Kimens 2-ro xBapramxy 2009 p. [11]) za
TPUPOAOI0 CBOEI AiNBHOCTI (PaKTUUYHO HeE
€ hoHIaAMU TPAMUX IHBECTHUI[IH Yy 3arajib-
HONPUUHATOMY PO3YMiHHi, Ha CbhO-
TOOHIITHIA OeHb mesaki 3 (OHIIB He JuIle
IeKJIapyoTh, aJje 1 B3IiACHIOIOTH
IisJIbHICTD AK (DOHIAU NPAMUX IHBECTHUIIIN
— TOOTO 3aJy4YalOTh KOIIITH iHBECTOPiB Ta
iHBecTyIOTh iX y BJacHUiI KamiTas i 60p-
roBi 3000B’A3aHHA KOMIIaHil 3 METOIO OT-
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PUMaHHSA iHBECTUIIIMHOIO HOXONY, IIPUIii-
Malo4YM aKTWUBHY ydYacTh B YIIPaBJIiHHI
KOMITaHiAMM-006’€KTaMMu.

HeKkisbKa XapaKTePUCTUK «BEHUYYDPHO-
ro oHAY», AK HMOr0 BU3HAYAE YKPATHCH-
Ke 3aKOHO/JaBCTBO, JO3BOJIAIOTH BUKOPUC-
TaHHS JAHOI OpraHi3alliiHo-1IpaBoBoi op-
MU B SKOCTi (DOHAY OPAMUX iHBECTUILiH.
IIepmie — mogaTKOBUM cTaTyc, TOGTO
BiICyTHiCTh OIOJAaTKyBaHHSA HA PiBHI (POH-
oy (omomaTKyBaHHsS iHBECTOPiB BUHUKAE
JUIlle y BUMNAIKY BUILJIATH OUBiTeHIiB,
BUKYIIL (poHIOM iHBecTUIiTHUX cepTudi-
KaTiB Ta JikBiganii ¢oray). Ipyre — nes-
HUU piBeHBb 3aXWCTy IIPaB iHBeCcTOPiB Ta
0o0MerKeHHsI OKpeMUX PUBUKIB (IpaBmia
3IificHeHHS omepalliii, BigmosigaanHe 36e-
piramHsa aKTUBiIB, 3BiTHiCTH Ta KOHTPOJIbL
3a OisgabHicTIO (OHAY 3 OOKY PeryJsioio-
yux oprauiB). Tpere — MOKJIMBiCTH BU-
KyIly iHBecTOpaMu iHBeCTUIiHHUX CePTU-
dixaTiB QPOoHAY y PO3CTPOUKY (icHYE JuIIIe
LISl «BeHUYPHUX (QOHAIB») TA MOMKJIMBICTD
BUKYITYy (DOHIOM YACTHUHU iHBECTHUIIIMHUX
ceprudikarie go sakpurta dorgy. Ile
IO3BOJISIE PeajlisyBaTH CXEMY IisgJIbHOCTI
¢doHay, M0 HA CHOTOAHI € MaHiBHOIO Y
cBiTi. Ak mpaBmo, KomiTy y (POHI BHO-
CATHCA 1HBECTOPAMM HE Yy MOMEHT CTBO-
pesHa (oHAY (HA MOMEHT CTBOPEHHA
MOXKe BHOCUTHCH JHIIle T.3B. set-up costs
— aBaHCYBAHHS OIJIAaTW 3a yHOPaBJIiHHA
aKTWBaM” B MOMEHT CTBOPeHHSA (GOHIY —
37mebiJBIIToro y pPo3Mipi piuHOl miaTu 3a
YIOpaBJIiHHS, TPAKTUYHO — He 6imbire 2%
Bijg orosomeHoro poamipy (oHIY — IUB.
Hamp. [5]), a y MOMeHT GaKTHUIHOTO BHE-
CeHHs iHBECTUIiNl y TOH UM iHIITUU IIPO-
exT. [fo mouaTKy misasbHOCTI (DOHA Mae
Juiiie 3000B’sA3aHHA iHBecTOpiB (T. 3B.
commitments) mo BHeCEHHIO I€BHOI CyMU
KOIITiB y (DOHA HA BUMOTY OCTaHHBOTO.
JIutie Tomi, Koau OHJ OOMpPa€E TPOEKT
IJIsI iHBeCTyBAaHHS 1 BUHMKAE HeoOXimTHiCTh
BHECEHHSA KOIITiB, (DOHJ 3BEPTAETHCA 10
iHBecTOpiB 3 BiAIOBiAHOIO0 BUMOroi0. AHa-
JOTiuHO, IIpM BUXOAi (OHIY 3 HPOEKTY
(mpomasKy makeTy akKIliil, KOPIIOPATUBHIX
IpaB, TOBEPHEHHI migmpueMcTBOM 60pTo-
BUX 3000B’A3aHb mepen (GoHI0M) OTPpUMAaHI
KOIIITY HeraifHO PO3MOIiJISIOTLCA cepen
imBecTopiB. Takmm uymHOM, T'POIIOBi IIO-
TOKM Bijf iHBecTOpiB A0 hoHAY y Uaci ma-
10Ts popMy T.3B. J-KpuBoi. Omirara iaBe-
CTUIIIHUX cepTU@IKaTIiB ¥ PO3CTPOUKY i
BUKYII iHBeCTHIIHHUX cepTudikaTiB pob-
JIATH MOJKJIMBUM peasrisarlito J-KpuBoi 1isa
YKPAIHCBKOTI'O «BEHUYPHOTO (GOoHAY».

Icuye # mijla HM3Ka XapaKTePUCTUK
YKPAIHCBKOI'O «BEHUYYPHOTO (DOHAY», AKa
0o0MeKy€e MOMKJIMBOCTI BUKOPUCTAHHS
raHoi opMu AJIA PO3BUTKY iHAYyCTPii
npamMux imBectuiriii. Ileprmr 3a Bce 1e cTo-
CYETHCA MOIKJWBOCTEN IO 3aJIy4eHHIO
KOIITiB iHBeCcTOpPiB. YKpalHCBKi «BeH-
qypHi GOHAM» MOKYTH 3aJy4aTH KOIITHU
¢isuunMX 0Cib, ajie 3a YMOBH, IO 00CAT
iHBecTHIIilT TaKOI 0COOM CKJIAZAE HE MEH-
me 1500 mimiManbHUX 3apobiTHUX TIaT
(momanx 140 Tumc. moJs. HA MOMEHT HAaIlU-
cauHda 1iei crarri). B mizomy Take obme-
JKeHHS 1040 (PisMuHuX 0ci0 BUIIpaBHaHe
i BigmoBizmae eBpoImelicKili mpakTHIi, mge
MOJKJIMBOCTi BKJIQIEHHS KOIITIB Yy BHCO-
KOPUBUKOBI iHCTPyMeHTH ([0 AKUX BiHO-
cAThCA 1 POHAM TPAMUX IHBECTUIIIN) €
JuIie y T. 3B. «KBasipikoBaHMX iHBec-
TOpiB» (TOJIOBHUIT KpUTePili BUSHAUEHHSA
— 3HauHU, Big 500 THC. €BPO, 00CAT «UM-
cTOro 6araTcTaa»).

VY Toii ;e yac B YKpaiui myosiuni inBe-
CTUITIFHI (poHAM Ta IeHCiWHi (GoHIM He
MalOTh IIpaBa BKJIQAATU KOIITHU y iHMIL
douau — y Tomy uwmcyai BeHuypHi. Ilen
haKT cUIBHO OOMEKY€E MOMKIMBOCTI IJIs
dopmMyBaHHA (DOHIIB IPAMUX iHBECTHUIIiH
(AKIIIO He ChOTOAHI, KOJIU 3arajJbHUuil 00-
CAT KOIINTIB iCHYIOUMX iHBECTUI[IMHUX Ta
neHCiiHuX (OHIIB € BiZHOCTHO HEBEJIU-
KUM y TIOPiBHAHHI 3 PO3MipOoM €KOHOMi-
K1, TO — BiKe y OJIU3bKOMY MaiOyTHBLO-
MYy).

[u1mie oOMekeHHS — HEMOMKJIUBICTD 3a-
Jy4deHHs QoHIOM OoproBoro iHaHCcyBaH-
Ha. DiHaHCOBUH BaKijabh — ONWH 3 BaXK-
JIUBUX iHCTPYMEHTIB IJid (DOHAIB IPAMUX
iHBecTHUIli# y cBiTi MO 36iJMbIITeHHIO PiBHSA
Bigmaui mjisa imBecTopiB. He guBiasadmch HA
Te, 110 (piHaHCOBa KPK3a HeraTUBHO BILJIU-
HYyJIa Ha OBipy iHBecTOPiB K0 OHIIB, AKi
MaioTh 3HAUHi piBHi 3a60pProBaHOCTI IO
BiZHOIIIEHHIO 0 KOIIITiB iHBecTOpiB, GOp-
roBe (hiHaHCYBaHHA Y POBYMHUX MeKaX €
Ba’KJIMBUM 3aC000M 30iJbIIeHHS TOXOJ-
HOCTi OHAY, HEJOCTYIHUM B YKPAiHCh-
KHX YMOBax.

3. Mo:xauBocTi 3airydeHHs (poHIaMU
IPAMUX iHBECTHUIIINl KOIITIiB yKPaTHCHhKUX
iHBecTOpiB

Haii6inbmumu imBecTopamMu y QOHIN
OpAMUX iHBeCTHIIIN y cBiTi € imcTm-
TYIifiHi iHBecTOpmM — B IEpPINIy Yepry,
immii imBectuiifini ¢gommu. Crakimo y
€Bpomi ma ¢ouau (meHciiimi, myOmiuHi
igBecTuniniui, doumgu (GOHIIB) mpHUIamae
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Big 35 mo 40% saraabHOro 00CATY Kaili-
Tajxy, 3aJIy4eHOTO (DOHIAMU IPAMUX iHBe-
cTuriii (3a ganumMu €BpoOmIeicbKOI acoiri-
arii BeHUypHOTro KaImiTaiay), B TOH yac AK
00cAar s3aJydeHb Bifi mpuBaTHUX ocib He
mepeBuinye 5% (HaABITh AKIIO BpaxyBaTu
me 2 — 4%, 9ki npunamaoTh Ha KOIITH,
imBecTOBaHi o(hicamu 3 yrrpaBIiHHSA cimMeri-
HUM KaIliTaJoM, a TaKO:K IPUUAHATH OO0
yBaru, mio BigHocuo 20 — 25% samyue-
HUX KOMITiB iH(opmarmia momo ix mxe-
pes HeBimoMa, 00CAT iHBECTHUIIIN ITPUBAT-
HUX iHBecTOpiB — (QismuyHMX 0cib6 He Tme-
peBumiuts 10% Big 3araabHOTO 00CATY
3ajgyueHHs). B YKpai"i, B cuay peryiad-
TOPHHUX OOME’KeHb, 3aJyUYeHHS KOIITiB
YKpalHCBbKUX IHCTUTYIiMHMX iHBECTOPiB
doHIZaAMM TPAMOTO iHBECTYBAHHSA NpPaK-
THUYHO HEeMOJKJuBe (AKINO HaBiTh GpaTu
[0 yBarm TEOPETUYHY MOIKJIMBICTH 3aJy-
YeHHSA KOIITiB 0aHKIB UM CTPaXOBUX KOM-
maHii - cuabHOo ooMeskewe). Illomo 3akop-
IOHHUX iHBECTOPiB, AK iHCTUTYIIIHHUX,
TakK i IpUBaTHUX, TO AJSA HUX, IIPU HAAB-
HOCTi HaMipiB iHBecTyBaHHSA B YKpaiHy,
0inbINI TPUHHATHUM € BKJIAJAEHHA Yy QOH-
IU IPAMUX iHBECTHUIIIH Ta cIeIiarizoBaHi
GoHIM, 3apeecTPOBaHi y 3aKOPIAOHHUX
opucIuKIliax. IHBecTyBaHHS Uepesd VK-
paiHchbKUI (QOHI, B CHJIy He3pijsocTi pe-
TyJATOPHOTO CEPEeIOBUINlA, HEPO3BUHE-
HOCTi iHCTHUTYTiB TOIIO, CTBOPIOE IJIS 3a-
KOPAOHHOI'O iHBecTOpa 3HAYHi HOTATKOBi
PU3UKU.

TakuM YMHOM, UM He €IUHUM MOTEH-
MiAHUM OXKepejoM KOIITIiB masa (GpoHIIB
IpAMUX iHBeCcTHIifI B YKpaiHi MOXYTh
oyTu ¢ismuHi ocoOm — mpuUBaTHiI iHBECTO-
pu i3 3mauHUM (Biff JeKiJIbKOX COTEHb
THUCAY HoJapiB i 6iabite — T.3B. high net
worth individuals) obcsarom imBecTuMITifi-
HUX pecypciB. PisHomawiTHicTh mocTyr-
HUX iHBECTHUIIHHUX MOMKJIMBOCTEN IJ
IAHOTO TUITY iHBECTOPiB € HaA3BUYANHO
IMIUPOKOI0 — Bij iHBecTyBaHHA y BJacHI
OizHecH UM HePYXOMiCTh 10 iHCTPYMEHTIB
AK YKPaiHChKOTO, TAaK i 3aKOPIOHHUX
¢dinancoBux puHKiB. Ha (oHi Tarkoi KoH-
KypeHIIii ¢GoHIM IpAMUX iHBECTHIIill II0-
BUHHI 3aIpOIIOHYBaTH iHBECTOPY B3PO-
3yMiJji mepeBaru i 4JiTKe IIO3HUITiOHYBaH-
Ha Ha (POHI IHMUX iHBECTUI[ITHUX MOIK-
JIUBOCTEM, YHIKAJIbHY Ta TPUBAOIUBY I
iHBecTOpa KOMOiHAIliI0 «CIOAiBaHMII iHBe-
CTUI[IMHWI mOXim — imBecTHIIifiHI pusu-
KHU».

BigzHaumMo OCHOBHiI mepeBaru ydacTi
y ¢ouai npamux inBectuiiii. Ilepmre -

NOTEeHI[iTHO BUCOKi PiBHi cmomiBaHOro
imBecTuniitaoro noxoxny. Ias poHxiB BuU-
Kyny Iie o0yMOBJIIOETHCSA cepej iHIITOTO
3MEHINTeHHAM IIiH Ha akTuBu (y TOMY
YMCJIi Ha BJIACHUH KalriTajr) B yMOBaX KpPU-
3u. 3MEHIIEHHS I[iH BHACJJIJOK KPHU3U €
3araJbHOCBITOBOIO TeHIEHIilo, caMe Iie
MOSCHIOE 30iJMBINTeHHA KiJBKOCTI HOBUX
douaiB 3i cmermiasizarmieo mo iHBeCTHIIi-
ax y T. 3B. distressed assets — Kommamii,
AKi 3a3HaJM BTpPAT, NOTipIIeHHA
JiKBiZHOCTI UM mocaabiieHHS PUHKOBUX
MHO3WUIIiii, i IliHA Ha BJIACHUH KaIliTaJl AKUX
BiZMIOBiTHO 3HAYHO 3MEHIIINJIACh, CTBOPIO-
I0UM TOTEeHI[iaJl IJis 3POCTAaHHSA i BeJu-
KUX JOXOIiB iHBecTopa y MaiGyTHBOMY
3a YMOBH, III0 ChOT'OAHI Oi3Hec Oyme e(ek-
TUBHO pPecTpyKTypusoBauuii. [lisa ¢pouais
BEHUYPHOTO TUNY HOTEHI[ifTHO BUCOKA
MOXOHICTH 00YMOBJIIOETHCA 0OMEIKEHiCTIO
IOCTYNy YKPAiHChKUX MiATNPUEMCTB I0
arbTepHATUBHUX MKepes (QiHaHCyBaHHS
(rakux AK 0aHKiBCbKi KpemguTu, obsirairii
Yy PO3MIINeHHA aKI[iil) Ta iX JOpoKHe-
Y0I0, IO CIPHUSE BUTITHUM IJIA iHBECTO-
pa (HuU3bKHM) PiBHAM OIiHKH BJIACHOTO
KalriTaiy, i BiZmoBiZHO — BUCOKUM PiBHIM
cunogiBamoro moxony. CTaBKM IUCKOHTY
(TMM caMUM — CIIOZiBaHOTO MOXOMY) IPHU
OIIiHIII BJIACHOTO KamiTasly KOMIIaHiii, B
3aJIe’KHOCTI Bij cTymeHsa 3pinocti GizHe-
cy i pusukiB, MOKYTh CKJIamaTu Big 25
mo 50% piunux (y meAKUX BUIATKaAX
HaBiTH OisbIe). I3 BpaxyBaHHAM BUHATO-
ponu poHAY Iie o3Hauae mjoHaimenre 20
— 35% piuaux aas imBecTopa (M0 OIIO-
IaTKyBaHHA). A meBHUX KaTeropin
imBecTOpPiB, 0CcOGJUMBO Ticaa mocBimy
CTPiMKOTO 3POCTAaHHSA €KOHOMIiKM i eKcCT-
PaopaUHAPHO BEJIUKUX 3HAUYEHb HOPM [I0-
xony y 2005 — 2008 pp., Taki piBHi g0XO0-
Iy MOKYTh BUTJISIATA AK HeJocTaTHi. Aje
3 ypaxyBaHHAM IIOMipHUX PU3UKIB i MOXK-
JIUBOCTi 3HAUHOTO TIEPEeBUIIeHHA (hakTUU-
HOTO JOXOJY HaJ CHOAiBaHUM (pPO3paxyH-
KOBMM) BHACJiZIOK KOHCEPBATHUBHOTO
OiZXOoAy IO OMiHKM IIPOEKTY Y MOMEHT
BXONly, TAKW# PiBeHb MOXKHA BBaYKaTHU
TP BaOJIUBUM.

Hpyre — nuBepcupikramia. Aximmo y
moprdeni oAy 3HaxomuTbcsa 15 — 20
IPOEKTiB, PiBeHb PUBUKY IHOPTQES0 B
IiJIOMYy 3HAYHO 3MEHIIYETHCS — MEHIIi
BiZ crmomiBaHMX JOXOAM IO OSHUX ITPOEK-
TaX KOMIIEHCYIOTbCS IiBUINEHUM OXO-
oM o iHmwux. JluBepcuduKalisa npucyT-
HA 1 y gianpHOCTI (QOHIIB, 110 iHBECTY-
I0Th V akIii myOJiuHMX KOoMIIaHili, aje

KYPHAN

KpaitH
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edekT nuBepcudikamii y sunagky poHmy
npAMUX iHBecTUILit € Bummum. s armii
KOMIIaHiii, 1110 00epTaloThCcAa Ha OpraHiso-
BAaHOMY PUWHKY, BILIUB PUHKOBOTO PU3U-
Ky € HaI3BUYAWHO CYTTEBUM — iHIINMU
CJIOBAMH, CTYIIiHb KOpeJAmii mik ImiHa-
MU PisHMX aKI[ili MoKe OyTU BHCOKOIO —
e 0co0JMBO BipHO /i HEPO3BUHEHUX
PVHKIiB, SKUM € YKpaiHCbKUI. ¥ BUIIAJ-
Ky IPAMUX iHBECTHUIIi N KOPEeJaIlid JOX0IiB
3a Pi3HMMUW TPOEKTaMU HE € iCTOTHOIO
(aKimo TinmbKu (GOHI He iHBECTye KOIITH
Y OHY BY3bKY TaJIy3b).

Tpere — KOHTPOJBOBAHUUN pPiBEHDb
0i3Hec-pHU3UKIB II0 OKPEeMUX IIPOEKTax.
JaHe TBepKeHHS BUMAarae MHOSCHEHHH,
OCKiJIbKHY YacTO BKJAAeHHS (POHIIB IIPA-
MUX iHBecTHIIi#l, i 0cO0JIMBO — BEHUYp-
HUX (DOH[IIB, BBAXKAIOTHCA BUCOKOPU3UKO-
Bumu. lle Hacopasai Tak, AKIIO HaeThCA
mpo iHBeCTyBaHHA y HiANIPUEMCTBA Ha
TMOYaTKOBUX CTA[isIX POZBUTKY, OCOOJIUBO
— V BHUCOKOTEeXHOJIOTIiUHUX Taays3ax. Aje
HaBiTHL B TaKUX BUHOagkax (PoHI (fioro Ke-
pyioui) Mae 3HAYHUI CTYHiHB KOHTPOJIO
HaJ OigJbHiCTIO migmpueMcTBa Ta edek-
TUBHICTIO PillleHb, AKi IPUAMAIOTHCA Me-
HeIKMEeHTOM. 3a YMOBU BMCOKOI KBaJi-
dixkamii i gocBimy Kepyoumx (OHAOM,
0isHec-pU3WKHN BHACJIJOK TAKOI'O KOHT-
POJIIO € OOMEIKEeHU M.

YerBepTe — oOMesKeHHsS BTpaTr (um
HaBiTh rapaHTyBaHHSA IIeBHOTO MiHiMaJIb-
HOTO PiBHA MOXOMYy) IO OKPEMUX ITPOEK-
Tax 3a OOIIOMOIOI0 BilImOBiZHMX iHCTPY-
MEHTIiB CTPYKTYPYBaHHS yroj MiK (DOH-
IoM i mimmpumemMcTBOM. PO3IIOBCIONIKEHOIO
(a y BUIIaAKy BEHUYPHUX iHBECTHUITiNT —
TPAKTUYHO CTAHAAPTHOIO) IMIPAKTUKOIO €
BUKOPHCTAHHA iHCTPYMEHTiB, 1110 3a0es-
MeYyoITh T. 3B. OUNIIOHHY CTPYKTYpPY
IOXOOiB Bij MmpoeKTy — TOOTO HeoOMe-
JKEHICTh JOXONY y pasi ycmixy mpoerTy i
obMe:keHicTh BTpaT (MiHiManbHUI piBeHb
JOXO/iB) VY BUIIQAKy BUHNKHEHHS IIP00IeM
3 mpoeKToM. Ile mocATaeThCsA BUKOPUCTAH-
HAM cheliaJbHUX (PiHAHCOBUX iHCTPY-
MEHTIiB — pPi3SHUX BUIB IPUBiLJIEOBaHUX
aKI[ii Ta CIOJYYEeHHSAM iHBECTYBaHHA Y
BJIACHUH KaImiTaj Ta 00proei 3000B’a3aH-
HA nmigmpumemcTBa (AKi TAKOXK, AK i mpu-
BineiioBaHi akIii, MOXKyTh OyTH KOHBEp-
ToBaHUMM). B yKpaiHCBEKOMY ITpaBOBOMY
TIOJIi BUKOPUCTAHHSA 3aTaJTbHOTIPUHHATUX
(monatiMeHIe — y KpaiHax 3 OpuUTaHCh-
KOI0 CHCTEMOIO IIpaBa) PiBHOBUMIB IIPU-
BiylefiOBAaHUX AaKI[ii Ta KOHBEPTOBAHUX
boprosux 3000B’sA3aHb HEMOJKJINBE, aje,

BUKOPUCTOBYIOUM Di3HI BapiaHTwm BuU3HAa-
YeHHS IIPAaB BJACHUKIB mpuBijeiioBaHUX
aKIiil y craTyTi, MOKHA HOCATTH (hiHAH-
COBOi CTPYKTYpH, AKA HAOGJMKAETHCSI IO
baskaHol JJisg iHBecTOpa 3 TOUKU 30py 00-
Me:KeHHs PU3UKiB (ZOoKJamHiIIe mpo
CTPYKTYPYBaHHA YTOA, Yy TOMY YHCJi
3 BUKOPUCTAHHAM IIPUBijIell0OBaHUX aKITiH
— nuB. maparpad 5). IcToTHUM 00MeKeH-
HAM IJI5 BUKOPUCTAHHS IIPUBiJIeHOBAHUX
aKIIif 3i cmemiaJbHMM UYWHOM BM3Haue-
HUMHU TpaBaMu iX BJIaCHUKIB € HEeMOK-
JIUBICTh BUMIYCKY TaKWX aKIiil HA CyMy,
mo nepesuintye 10% craryTHOrO (QoHIY
TOBapUCTBa, TOMY AK IIPAaBWJIO (DOHI MAae
BUKOPUMCTOBYBATH i mpocTi akIii, i pisuo-
MaHiTHI GopmMu 6O0ProBUX 3060B’A3aHb.

II’saTe — MOXKJIMBIiCTH KOHTPOJIIO iHBEC-
TOpa HAI NPUHHATTAM iHBECTHUIIiMHMX
pimens ¢Gouny. HarnsmoBa paga dormy
(o matioBoro OHAY) UM 3BMUAIHI opra-
HUW YIPaBJIiHHA AaKI[iOHEPHUM TOBapH-
cTBOM (300pU aKIlioHEPiB, HATVIAZOBA paja,
TPaBJIHHA — Ui KOPIOPATUBHOTO (DOH-
Iy) € MeXaHi3MOM, IKUI JO3BOJISIE iHBEC-
TOpaM, 3a yMOBH (hikcarmii BimpmoBimHMX
TTOBHOBAYKEHb Y PETJIAMEHTi, IK 3aBr'OTHO
CUJILHO BILIMBATU HA NPUUHATTSA PillleHb
1010 YIIpaBJIiHHA aKTUBaMu QoHy. Taki
TIOBHOBaKEHHS iHBECTOPiB II0 KOHTPOJIIO
3a IHBECTHUIIiHOIO IiAJIBHICTIO MOMKYTb
MIPU3BOAUTH OO0 MOAATKOBUX BUTPAT Ta
KOHQUIIKTIB iHTepeciB, ajie B TOU Ke 4ac
— 0yTH BarOMUM iHCTPYMEHTOM [JIs iHBe-
CTOpPa, OCKIJIBKMW [Mal0Th HMOMY 3HAUYHUMN
KOHTPOJIb HaJ CBOIMU BKJAAeHHAMU Y
doHI, TUM caMUM 3MEHIIYIOUU CY0 €K-
TUBHY OIIiHKY PUBHKiB.

IMTocte — mpodecitini KommeTeHITiT Ke-
pyoounx GoHIY, cepel SKUX HaNOiJIbII
BaIKJIMBUMU € MOXKJMBOCTI MO HMOMIYKY i
BimOopy HpoeKTiB (HOCTYI 4O IIOTOKY IPO-
exTiB - deal flow), edhekTuBHiI TexHOJIOTiT
CTPYKTYPYBaHHSA yroJ i KOPIIOPATUBHOTO
YIPaBJIiHHA, AOCTYI 0 MOMKJIMBOCTEN
IPoJaKy 00’€KTiB iHBeCTyBaHHSA (BUXOMY).
HocBig Kepyoounx y JaHUX TaTy3dX € BaiK-
JUBUM HOiATBepPI:KEeHHSIM iX 3TaTHOCTI
CTBOPIOBATHU I[iHHICTHL AJIA iHBecTOpA.

IcToTHiCTS, TPMBAOIMBUX CTOPIiH iHBe-
cTuIiiitHoro mpoginoo (GoHIIB mpPAMOTro
iHBeCTyBaHHSA y YKOJHOMY pa3si He rapaH-
Ty€ YCIIIITHOTO 3aJIy4YeHHSA KOIITIiB IPHU-
BaTHUX iHBECTOPIB y JaHUH KJIac aKTUBIiB.
IaBecTop moTpebye TMEPEeKOHJIMBUX apry-
MEHTiB, IIIO AaHi mepeBaru HacIpaBAi
MaIlOTh MicIle, a iHBeCTUIIilfiHI Kepyroui
doumy 3gaTHi ixX peanmisyBatu. PoHIU IPSI-
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MUX iHBeCTUI[i} € 3HAUHOIO Mipoio «bi3He-
coM, MOOyAOBaHUM Ha BiZJHOCHHAX» , KOJIU
IOBipa iHBecTOpa AK 0COOMCTUM AKOCTSM,
TaK i piBHIO mpodecioHaisMy Kepyiouo-
ro Ma€ KpuTuuHe sHadeHHA. O0OMeKeHiCTh
HOTEHI[INHMUX I)Kepes Ta HaA3BUYANHO
BHCOKi BUMOTHU JO iHBECTHUI[ITHUX MeHEe/-
JKepiB Ha ChOTOAHI HE O3BOJISAIOTH I'OBO-
PHUTH IPO MOMKJINUBICTD HIBUAKOTO PO3BUT-
Ky B YKpaiHi opieHTOBaHOI Ha BiTUMB3HA-
HOTO iHBecTOpa rajysi mpammx iHBec-
TUIil1, ajie i He BUKJIOYAIOTh IIOABU i yC-
MiITHOI POOOTH MeBHOI KiIbKOCTi (hoHIiB.

4. CtpykTypyBaHHA (DOHTY:
mpaBa i CTynmiHb KOHTPOJIIO 3 OOKY
iHBecTOpiB, eheKTHBHICTH cCHUCTEMU
NPUIHHATTA pillleHb, 3aM00iranusa
KoH(IIKTaM iHTEpeciB
HagiTs 3a yMOBU TOTOBHOCTi iHBeCTy-
BaHHA y (OHI NPAMHUX iHBECTHUILil,
BiTUMBHAHWI MPUBATHUIN iHBECTOP YaCTO
BUMAara€ 3HAYHOTO KOHTPOJIIO HAJ IIPOIIe-
cOM BUOODY HPOEKTiB, BUBHAUEHHS YMOB
iHBeCTyBaHHA 1 yHpaBJiHHA IPOEKTOM.
Bumoru KOHTPOJIIO 3a IIPOIleCOM BHOOPY
IIPOEKTiB, AK IIPAaBUJIO, IOEAHYETHCS 3 He-
TOTOBHIiCTIO OpaTy Ha cebe IOPUINYHO 3aK-
pinyeHi 3060B’a3amusa (commitments) mo
3a3ajieriib BU3HAUEHOMY OO0CATY iHBec-
TuIlin y GoH[ (1[0 € CTaHJAPTHOI CBiTO-
BOIO IIpaKTukoi). HacupaBni, imBecTu-
MifHUM MeHemIKepaM (KepyHoumM mIapT-
HepaM) [IJs1 moOymoBHM i peaJrizariii cTpa-
Terii oHIY BKpail HeoOXiTHO MaTH BIEB-
HeHiCcTh y HasfABHOCTI HeoOXimHMX iHBec-
TUIiiHNX pecypciB. BixcyTHicTs rapanTii
IocTymHOCTI (hiHAHCOBUX pecypciB dax-
TUYHO PYHHYyEe cTpaTerito GoHAY i BKpait
HeraTHBHO BIJIMBAa€ Ha iHBeCTHI[iMHUII
IIpoIiecC, a Ite B CBOIO UepPry O3HAUa€E BTPA-
1 s imBectopiB. Came TomMy, AK mpa-
BUJIO, 3Ti/THO i3 CBiTOBOIO MPAKTUKOIO iHBE-
CTHUIIHHUMHU yroJaMu IependadaioThCs
KOPCKi caHKIIii mo Tux iHBecTopiB, AKi
He 3MOTJIM 3 TUX UM iHINUX TPUYUH BHE-
ctu ob6imaHi (committed) KomTu Ha BuU-
mory ¢douay [5]. IIlo crocyerbea Yipai-
HU, TO HaM He BijoMi BHUIIaAKU IIO0YIOBU
oy npaAMuUX iHBecTUIli#l, me iHBecToO-
pu Hecau 6 IOPUAMYHO 3aKpirieHi 3000-
B’sI3aHHS TI0 00CATY MafOyTHIX iHBECTUITit
y (oHJ, HEBUKOHAHHA AKWX ITPU3BOIUIIO
0 mo icToTHUX IMITPpadHUX CAHKITIH.
Posraamemo ABi MOMKJINBI cxeMU islIb-
HOCTi (oHIY, B AKUX iHBECTOPU MAIOTh
3HAUHI TMOBHOBA’YKEHHS II[OJI0 BU3HAYEH-
HSA IPOEKTiB AJId iHBeCTYBaHHSA Ta iHIITUX

Ba)KJIMBUX NUTAHB OiJbHOCTI poumy. Ilep-
II1a He mepegdoavae 0yab-AKUX 30008’ I3aHb
iHBecTOpiB IMI00 MaOYTHIK BHECKIB Yy
¢oun. Binwbie Toro, imBecTopu mpuiiMa-
IOTH PiIlIeHHA ITOJI0 BXOM'KEHHA Y KOKeH
OKpeMUuil NPOEeKT, BUKyHaw4m iHBecC-
TUIilHI cepTu(ikaT Ha CyMy CBO€1 dac-
TKU y maHomy npoekTi. Ile o3dnauae, m1o
KOXKHHUHU IIPOEKT MOXKe MAaTH PiBHUU CKJIA
irBecTOpiB 3 pismmMwm yactrkamu. lIpm
BUXOJi OTpHUMAaHi TOXOAU PO3MOIiIAIOTh-
cs BiIIOBiIHO MO IIOYATKOBUX BHECKIB y
maHui mpoekT. Peasmizamia Taxkoi cxemu
3abesneuye MaKCUMAaJbHY CTYIIiHb CBOOOIM
LI iHBecTOpa NPW OPUUHATTI pillleHb,
aJjie BUMAarae yKJIaJleHHs TOJaTKOBUX iHBe-
CTUI[IMHUX JOTOBOPiB MijK KOKHUM iHBe-
CTOPOM i KOMIAHI€I0 3 YIPABJIiHHA aKTHU-
BaMU 10 KOYKHOMY OPOeKTy. Takui migxiz
Hece B cobi pan Hemorikis. Ileprire — TpaH-
3aKIliifiHi BuUTpaTu, IOB’sA3aHi 3 IIepero-
BOPaMM 3 iHBECTOpPAMM II[OJI0 BXOAXKEHHSA
M0 KOYKHOMY TPOEKTY, BUBHAUEHHA dYac-
TOK i yuacTi iHBecTOpiB B ympaBJIiHHI.
Hpyre — pusuku A iHBecTOpa y BUIIA[I-
Ky BUHUKHEHHS mpo6JeM 3 AiJbHIiCTIO
douay. Craxkimo, mpu JikBigaiii dorgy
miHHicTh iHBecTHUHiHUX cepTudikaris
OKPEMOT0 iHBecTOpa 3aJIesKaTMe He JIUIITe
Bif ob6cATy fioro imBecTuIriii i yeminraocTi
IPOEeKTiB, B sAKi BiH iHBecTyBaB, aje #
Big crany cupas (i BigzmoBigHO — BapTocTi
IiHHWX TaTlepiB) IO TUX ITPOEKTAX, B AKX
Bim He OpaB yuacti. Tpere — momaTKOBi
BUTPATHU Yacy i pecypciB nJjis iHBecTopa.
ITepebuparouu Ha cebe YacTHUHY IOBHOBA-
JKeHb KepyIouoro, iHBeCcTOp BUMYIIIEHUN
BUTpPAYaTH BJIACHUU Yac i pecypcu Ha
aHaJi3 pilleHb, IIEPeroBOpPW i BUPIiIIeH-
HsA TUTaHb 3 YIPaBJIiHHS IpoeKkToM. Her-
BEpPTe — TaKa CXeMa 03HAUYa€ HeOTPUMAaH-
HA Y HOBHOMY 00cs3i BUTin Bix nuBepcu-
dikamii, ToMmy Im10 iHBecTOp IpPHUMAaE
y4acThb JIUIIE V YaCTHUHI IIPOEeKTiB (hoHIY.
I[I’sTe — BUHUKHEHHS NOJATKOBUX CTHU-
MYyJIiB 60pOTHLOM 3a BJIALY i OMOPTYHiCTHY-
HOI IIOBEemiHKM y BigfHOCmMHaAX MiK iHBec-
TopamMu i Kepyrounmu porgom. Hanpuk-
Jaj, CTYIiHb yBarm Kepyrmuyoro 0 TOTO
UM iHIIOTO ITPOEKTY MOXKE 3ajeKaTu Bif
BiIHOCMH 3 TUM UM iHIIIMM iHBECTOPOM
Ta BBy ocraHHboro. Illocte — HEMOIK-
JIUBICTh BUKYIYy iHBECTHUIIIHHUX cepTud-
ikaTiB poHIy 3a 00’€KTUBHO BU3HAUEHOIO
BapTICTI0 YMCTMX aAKTWUBIB IIpW BUILIATI
iHBeCTOpaM AOXOMY MiCJIs BUXOAY 3 OKpe-
MOTr0 ITPOeKTy. Po3rassHeMo npocTuit mpu-
KJagn, mo imoctpye nei ¢akt. Hexair B
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moptdeni GoHAY 3HAXOAUTHCA ABA TPO-
eKTH, npodiHaHCOBaHI ABOMA pPisHUMU
rpymaMu iHBecTOpiB, Ha cymMy 1 MJIH. TpH.
Ko:keH. OIMH 3 TPOEKTIB 3aBepPIINyEThC
IPOJIa’KeM KOPIIOPATMBHUX ITPAB CTpaTe-
riunomMy imBecTopy 3a 10 MJH. TpH.
THmmit TpPoeKT TPOJOBKYETHCA i Ie 03-
Hauae, 10 HOro BapTicTh y aKTHUBAX Bpa-
XOBYETHLCSA Ha CYMOIO BUTpAT — 1 MJIH. TPH.
ITe o3mauae, 4TO BapTiCTh YNCTUX AaKTUBIiB
Ha MOMEHT BUXOAy cKJagae 11 MJH. I'pH.
Aute gis Toro, 100 BUIJIATUTH MePIIiii
rpymi inBectopiB moxim B cymi 10 miH.
TPH., YMCTi aKTUBU (QOHAY HeoOXimTHO OII-
irnTy y 20 muaH. rpH. MOXKIUBUM BUDi-
meHHAM I1iei mpobiemMu Mo:Ke OYyTH BU-
Ky iHBecTHIiliHMX cepTtu(dikaTiB He 3a
KOIIITH, OTPUMAaHi Bil IIpoma:Ky KOpPIIO-
paTuBHUX IIpas (IicJse Toro, K Iei mpo-
Iask BimOyBcs), a 3a BJacHe KOPIIOPaTUBHI
mpaBa, OI[iHeHi 3a CyMOI0 BUTPAT (IO TOTrO,
K BimOyBaeTbcA iX TPOJAXK cTpaTeriy-
Homy iHBecTopy). To6GTo umecTi akTUBU
GoHAY CKJIAmAIOTh, AK i paHiime, 2 MJIH.
TPH., HepIlia Tpyla iHBECTOPiB mpojmae
cBoi cepTudikaTty GoHAY B 0OMiH Ha KOp-
MOpaTWBHI IpaBa y MepIIOMY IIPOEKTi
BapricTio 1 MJIH. TPH., i JIKIIIe Wicas 1IbO-
ro mpojae ix, orpuMmyioum mpoxim y 10
MaH. rpH. Ilomi0HuUI migximg oueBUIHO
Hece B co0i TTeBHi eJleMeHTH CYMHiBHOCTI.
Kpim Toro, ama xepyoounx QOHIOM CKJIamI-
HO OoBecTH e(eKTUBHICTHL CBOEI miflib-
HOpCTi MaiibyTHIM iHBecTopamM, OCKiJb-
K1 Ha piBHI QOHAY BiACYTHiN OyAL-AKUI
mpupict nminuocTti. He quBnsaducy Ha 1Ie-
pepaxoBaHi HeraTMBHiI CTOPOHUW, MOK-
JIMBiCTH MTOBHOTO KOHTPOJIIO Hal BUOOPOM
OPOEKTiB i IPUAHATTAM iHBECTUIIIHHUX
pimreHs Moke BUSBUTUCH AJIA TPUBATHUX
iHBecTOpiB BUpimaispbHUM (HaKTOPOM
OPUUHATTA PIillIeHHS OO0 iHBECTUIiH
y GoHA. AprymMeHTaMu Ha KOPUCTH
3IifiCHeHHS iHBeCTHUIIiN caMe uepes (poH
€ POBIIoJiJ 3aTaJbHOTO PUBUKY IIPOEKTY
cepeln IeKiJIbKOX iHBeCcTOpPiB Ta peaJjiza-
mia poHIOM epeKTHBHUX MeXaHiXMiB
KOPIOPATUBHOT'O YIPABJiHHA Ta y3TO0[-
JKeHHA 1HTepeciB mapTHEPiB IO IIPOEK-
Ty.

HIpyra Mo:kJIMBa cXxeMa 3HAUHO OJIMK-
ya A0 mpudiHATOI y cBiTi opramisamii
¢doumiB mpamux imBectuiiii. ITouaTkoBi
3000B’sA3aHHS iHBECTOPiB CTOCOBHO 00CATiB
BKJIaZleHb y (OHI (PiKCyIOThCS uepes IOo-
TOBOPU IIPO KYIIiBJIO IIE€BHOI KiJIbKOCTi
imBecTunitEux ceprudikarin. IuBec-
TUIiTTHI cepTu(iKaTy TPOJAIOTHCA Y PO3-

CTPOYKY — TOOTO KOIIITH BHOCATHCA Y MO-
MEHT 3IifiCHeHHs iHBECTHIIill y TOH Uu
irmwui#t nmpoekrt. IIpomopirii yuacti inBec-
TOPiB ¥ (poHII i BimIIOBiAHO YacTKU yUacTi
Yy BCixX IpoeKTax € 3asjajierigp ixkcona-
Humu. Taka cxema Hece B co0i psAn mepe-
Bar (1110 MiATBEePIKYETHCI MiKHAPOTHUM
JIOCBi/TOM, OCK1JIbKM camMe TaKW# miaxif €
HAaIb1JbII po3noBciomEkernumM). Ilo-mepire,
iHBecTOpHU B IIOBHOMY 00CfA31 BHUKOPIMCTO-
BYIOTh edeKT nuBepcudikaiii — pusmk
BKJIQJIEHb PO3KJIAIAETHCA HA BCi TPOEKTH
dounmy. Ilo-mpyre — iHTepecu iHBecTOpPiB
Kpaille 3axuIeHi Big HemembauyBaHUX
MOMii, OCKiJIbKY O0’€KTHBHA OIliHKA UN-
CTUX aKTUBiB QOHAY V OyAb-AKUIT MOMEHT
BiImOBiZae cmpaBemJIMBill OIiHIII BHECKY
KOYKHOTO iHBecTopa (IpomopIiifiHO #OTO0
yuacti y ¢ougi). ITo-tpere — doua (iforo
Kepymoui mapTHepu) MOKe 3HAUHO OiJIbIIl
epexkTuBHO OyayBaTH i peasizoByBaTH
CBOIO CTPATEriio, OCKiIbKM iHBeCTHUITiMHI
pecypcu (QPOHAY IMiZKpimeHi icHyroumMw#
3000B’sa3aHHAMU iHBecTOpiB. IIpobaemHi
cuTyalii MOKYTh BUHUKATH, SKIIO XTOCh
3 iHBECTOPiB Ha IEBHOMY €TaIli He BHOCUTh
HeoOXiTHOI CyMU B OILIATY iHBECTHUIIIMHUX
ceprudikaris. MoxausicTs mTpadhHUX
CaHKIIiNl Yy TaKMX BHUIIaIKaX MOKe Hera-
THUBHO BILIMBATA Ha OaKaHMHA iHBECTOPiB
BXOAUTHU B (POHI 3 3000B’A3aHHAMM, TOIL
SAK BiICYTHICTH IITpa(HUX CAHKIINT HAHO-
CUTh INKOAY HisLIBHOCTI (pOoHZY — TOOTO
immumM igBectopamM. CTOCOBHO KOHTPOJIIO
HaJ IPUAHATTAM iHBECTUIIIMHUX PillleHb,
TO TAKHII MexXaHi3M Moxke OyTH peasizoBa-
HUI yepe3 HaJaHHSA BiAIIOBiIHMX IIpaB
30opaM iHBecTODPiB (HATJIALOBiM pasi maii-
oBoro (hOHAY, KYAY MOKYTH BXOIUTHU BCi
iHBecTOpU, UM 300paM aKIlioOHEPiB KOPIIO-
patuBHOrO (QoHAy). IIpaBuia mpuiHATTA
pillreHs 3 TOTO UM iHIITOTO MUTAHHSA (IIPO-
cta OiybIricTh, KBamidiKoBaHa OiIbIIiCTD,
KOHCEHCYC) € KOMIIPOMicOM MiK cCTyIle-
HeM KOHTPOJIIO 3 O0KY KOMKHOTO KOHKpeT-
HOTO imBecTopa i 3maTHiCTIO GOHIY edek-
TUBHO NIPUNMATH PillleHH.

B 000x cxeMmax cHTyaIli€l0 IIOTEHIIili-
HOTO KOHQUIIKTY iHTepeciB € adimiiio-
BaHicTh iHBecTOpa (POHAY 3 KOMHIaHi€IO-
00’ekToM imBecTuIliii. Hanpukiaanm, Koau
iEBecTOp (POHIY € CIIiBBJIIACHMKOM TaKOi
KOMIIaHil UM KOJIM MPOEKT (hiHaHCcyeThCA
doHIOM y CMHAMKATI 3 iHIMUMU iHBeCTO-
paMu, OKpeMi 3 SKMX MOKYTh TaKOXK OyTu
BJIACHUKAaMM iHBeCTUITI THMX cepTudikaTin
douny. AKio momidHol cuTyarii yHUK-
HYTHU He BIAETHCA, TO peraMeHToM (GOH-
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Iy MaiooTh OyTu mepemdadeHi iHcTpymeH-
TH, 110 3amobiraloTh BUHUKHEHHIO Hera-
TUBHUX HACJIAKIB KOHQIIKTIiB iHTEpecis.
ITo-mepiite, 11e 000B’I3KOBiCTh PO3SKPUTTS
irdopmarii mpo Tarky adisitioBanicTs me-
pen immumu iHBectopamu. Ilo-gpyre,
Mo:Ke OyTm mepembaueHa HeydacTb adi-
JifloBaHMX iHBeCTOPiB y mpUAHATTI
pillleHb HIOMO0 TMPOEKTY, V¥ AKOMY BOHU
MAaloTh He IIOB’A3aHUM 3 iHBeCTHI[iAMU
doumy iHTepec.

Oxpemoi yBaru mpu BU3HAUYEHHi Ipa-
BWJI JiAMBHOCTI (GOHAY BUMAralOTh CUTY-
arii MOKJIMBUX KOH(JIIKTIB iHTEepeciB Mixk
KepyrouuMu (QOHIOM i iHBecTopamu.
Bigzmaummo nBi Taki TumoBi cmryarii.
Ilepmra moKe BUHUKHYTH, KOJU KEPYIO-
YUl yOpaBJd€ OJHOUYACHO MeKiabKoMa
doumamu. Hanpukian, onuH 3 GOHIIB ITifg
YIPaBJIiHHAM JaHOTO KePyHUYoro 3HaXO-
IUTHCA 3a 3aBepHIAJIbHOMY eTami CBOel
IisgIBHOCTI, a IHIITUHA — Ha IMOYaTKOBOMY.
CTuMyJIOM Kepyoouoro y «ctapomy» Goumi
€ BUXiJ 3 IPOEKTiB Ta HeMOHCTpAIlid IIe-
pen iHBecTopaMu BU3HAYHUX (hiHAHCOBUX
pe3yabTaTiB. ¥ «HOBOMY» (DOHJI Kepyro-
YMil 3aliKaBIeHUN Y AKHAUIIBUIIIIOMY
MONITYKY BUTIMHUX TPOEKTIB i BXOKEH-
HIO B HUX. Kepylouuit Mmo:ke mocsartu 060x
mijeii, IpPomaUYy MPOEKT 3 «CTApPOro»
doHIY B «HOBUIi». AJjie TaKMi Tpomak
CTBOPIOE iCTOTHUH KOH(JIIKT MiK iHBec-
TopamMu 000X (GoHZAiIB. IHBecTOpu «cTapo-
ro» (OoHIYy 3aIliKaBjieHi y AKHANIOPOK-
YOMY HOPOJAKy CBOEI YaCTKMW Yy IIPOEKTi,
TOOI K iHBEeCTOPU «HOBOT'0» (hOHIY 3aIlli-
KaBJieHi y SKHaNIeIIeBIIoMy TpUA0aHHL
YACTOK Yy HOBUX IIPOEKTAaX, OCKiJIBKU Bif
IBOTO 3aJIEXKUTh MaiOyTHA Bigmaua Ha
igBecTumii. SIKIMO Takoi cuTyarii He Baa-
JIOCh YHUKHYTH, TO IITOHaliMeHIITe Heo0X-
iHe BUKOpHMCTAaHHA (PAKTOPiB, 3MATHUX
oM’ AKIMTUTHA KOHQJIIIKT iHTepeciB: moBHE
POBKPUTTA iHdopMaIiiii mpo moB’a3aHiCTh
Kepyouoro 3 oboma (oHgamMu, Oesioce-
PenHI0 yJacThb iHBECTOPIB y NPUUHATTI
MoAiOHMX pillleHb Ta BCi MOMKJINBI 3aco0u
migTBepIKeHHA 00’€KTUBHOCTH BU3HA-
YeHHs IiHM Opojaky. Baaraui Oyab-ske
TMOETHAHHS YOPaBIiHHA aKkTuBaMu (hOH-
Iy 3 iHIMIMMU BUAAMU TisIILHOCTI HIOTEH-
IiTHO HAHOCUTHL IIIKOAYy iHBecTOpy. Pu-
3UKU TPOEKTiB (DOHAY 3POCTAIOTh, AKIIO
KepyyYi He IPUAiJIAI0TE iM JOCTAaTHBLOI yBa-
ru. Tomy poskpurta imdopmarnii nmpo
Oyab-AKi cymimieHHsa Ta BigmoBimui siBHI
o0MesKeHHSA € 000B’ A3KOBUMU /IS 3aXUC-
Ty iHTepeciB iHBecTOpiB.

Hpyre mMokJIvBe AKepeso KOHQPIIKTY
iHTepeciB Mi)K iHBecTOpMU i Kepyroum-
Mu (POHAY — CHUTyAallid, KOJU Kepylui oT-
PUMYIOTH JOXOAW HE JIUIIEe BiJ ympaBJri-
HHA QOHIOM, a i BiJf KOMIIaHii-00’eKTiB
— HaIPUKJAJ 3a HAJaHHA KOHCYJbTAIl-
ilHMX TocJayTr Ta/4YmM 3a ydacTh B opra-
HaX ynpasjiiHHA (Harjanosiit pazgi). Taki
ITOXOOU MOMKYTh OYTU MOPIBHAHUMM, UK
HaBiTh BUIMUMU BiJ IJaTu 3a yOpaBJIiH-
HS 3a PaXyHOK KOIIITiB (oHAY. ¥ BUIAL-
KaxX, KOJIM BUXin 3 iHBecTuIiil mos’ssa-
HUU 3 TPYOHOIIAMU, KEePYHUOMY MOKe
OyTH BUTiIHO YTPUMYBATH KOMIIaHilO y
mopTrdesai, TPOAOBKYIOUN OTPUMYBATU
KOHCYJIBTAIIfHI TOX0A1, HABITH IKIIO IIe
IMKOAUTh iHTepecaMm imBecTopiB. Kpim
TOTO, BaYKJIMBO PO3YMiTH, IT[0 OILJIaTa O-
CIYI 3a PaxXyHOK KoMOaHil (paKTHUHO
TaKO’K 0O3HAUAE OILJIATY 3 PaXYHOK iHBe-
CTOPiB, TOOTO KEPYyIOUi OTPUMYIOTH LOXO-
I¥ TIOHAJ PiBeHb, O0YMOBJIEHII JOMOBJIE-
HOCTAMM 3 iHBecTopaMu (YyCTAaHOBUYMMU
nokymeHntamMu (GoHAy). HocuTh po3mos-
CIOI’KeHOI0 peKoMeHa1ieto € abo mpama
3ab00poHa Ha OyAb-SIKi cIIoco6u OTpUMAaH-
HA KepyrouuMu (QOHAY TOXOMIiB BiJ KOM-
maHili-00’eKTiB, a00 — 3MEHIIEeHHA BHU-
HaAroOpPOAM KepyIouoro 3a YIPaBJIiHHA aK-
THBaAMU Ha CYMY HOXOXiB, OTPUMAaHYy Bin
kommanii. [emo 6igbIm M’ AKMM CIIOCO-
6om mimimisamii xouduikTy imTepeciB €
O0OMesKeHHSA PO3Mipy TaKuX OOXOHiB. ¥
Oyob-IKOMY pasi iHgopmarliia mpo oTpu-
MaHHSA [MOJATKOBUX [MTOXOAIiB KEPYHUUM
TMIOBUHHA PO3KPUBATHUCH.

5. CrpykrypyBaHHs yrog mMisxk dougom
i migmpuemcTBOM (BJIaCHHUKAMu 0i3HecCy)

Hns doHAIB BeHuypHOTO THUINY (TOOGTO
TaKUX, 110 OyAYIOTh CBOIO iHBECTUIIHHY
cTpaTeriio Ha CHiBPOOITHUITBI 3 miATIpHeE-
MIIIMM — BJIACHUKAMM KOMIIAHIN-00’€KTiB
imBecTHUIIifl) ONHi€I0 3 HAWCKJIATHIMINUX
mpo0JieM € CTPYKTYPYBAHHSA YrOAU Mixk
dorIOM i KOMIIaHie (I KOHTPOIIOIOYM-
Mu BiracHuKamu). CTpyKTypa yrogu mae
OyTH TAKO0I0, AKa 0 CTUMYJIIOBAJIA CHiIbHI
3yCHUJLJIA 3i CTBOPEHHS IIiHHOCTi, MTO3BO-
Jasna 6 mo3byTuca KoHGIIKTIB iHTepeciB
Uy, IMOHAWMeEHINe, MiHiMisyBaTu ix He-
raTuBHI HaCIigKW, Ta e()eKTUBHO 3aXU-
mraJjia imTepecu CTOPiH.

PoarnssHemo HaBaKJIUBITII 11 (DOH-
Iy XapaxkTepucTuku yrogu. Ilepire — 3a-
OesmeueHHA TpaB QOHAY SK iHBecTopa —
3aXWCT BiJl BUBEJIeHHsS aKTUBiB migmpue-
MCTBa, PO3MUTTS YaCTKU (POHIY, Ta B IiJI0-
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My — BiJi OHOPTYHiCTHMYHOI IOBENiHKU
nignpuemisa. PoHI BEeHUYPHOTO TUITY, SIK
TPAaBWJIO, BXOAUTH B ITPOEKT AK MiHODH-
TapHUU BJACHUK. BijbIIicTh y BIacHOMY
KalriTaJi TPOeKTy HAaJJEXUTh HiJIPUEM-
msaMm. MinopurapHa y4acTb € KJIIOUOBOIO
03HaKO0I0 cTparerii (GoHIYy BEeHUYYPHOTIO
TUIy — cTparerii crmiBoparni 3 mignprem-
IAMU, AKi MaooTh OyTM TpaHUYHO 3alli-
KaBJIEHI B yCIiXy TPOEKTYy Ta MaTHU JOC-
TaTHi BaKeJi BIUIUBY (IIOBHOBAaYKEHHS 110
TPUNHATTIO YIPABJIiHCHKUX PillleHb) 3a/1-
JIsT TOCATHEHHS TakKoro ycmixy. Hpyre —
MOJXKJIMBICTh BOJMBY Ha pileHHdA, IO
OPUHAMAIOTLCS, 3aAJIA 3POCTAHHS ITIHHOCTL
6izHecy. OmHa 3 HalWBaKJIUBIiMIHX
(GyHKIilI BEeHUYPHOrO Kamitajicra — Ke-
pyouoro ougoMm (i ogMH 3 KJIIOYOBUX
daKTOPiB, III0 O3BOJISIE HOMY 3apPO0JIATH)
— TpUBHECeHHA ePeKTUBHUX iHCTPY-
MEeHTiB TOOyIOBM cTpaTerii i ympaBiiHHA
0izHecoOM, AKi COPUAIOTL HMIBUAKOMY 3PO-
CTaHHIO ocTaHHBOTO. TpeTe — mobynoBa cu-
creMu BipHEUX (TOOTO HAIliJIeHMX Ha [O-
CATHEHHA CIIiJIbHOI METW — 3POCTaHHSA
minHoCcTi 6i3Hecy) cucTeM CTHUMYJIB IS
nigupuemiga. Ile osHauae He yuIlle I03U-
THUBHI CTUMYJUN y BUTJIALI 3pocTaHHs 6Ga-
raTcTBa MiAOPUEMIA HOPU 3POCTAaHHI
minHocTi OisHecy, aje I HeraTUBHi CTH-
MyJin, sSKi 3a0e3meuy0Th HeoOXimHuit
piBeHb (piHAHCOBOI UCIUILIIHY (HAIPUK-
Jaj, IeBHUM piBeHb GOProBux 3000B’sd-
3aHb, AKUN CTPUMY€ BiJ IPUHHATTS 3a-
HaATO PUBUKOBUX pirieHs). YerBepre —
CTPYKTYpa yroau, siKka CTBOPIOE HeoOXimmHi
mepeayMOBU AJA YCIIIIIHOTO BUXOAY 3
imBectumnii. Hapeirri, m’saTe — omifioHHa
CTPYKTypa HOXOIiB poHay, TOOTO — HE0O-
ME)KEHICTh MOXOMAiB TPU CIPUATINBOMY
POBBUTKY IIPOEKTY i 00OMeKeHicTh BTpAT
(um rapanTii MiHiMaJBbHO TPUNHATHOTO
PiBHA T0X0AY) — 32 HECUIPUATINBUX YMOB.

3a CBiTOBOIO HMPaKTHMKOIO (IUB. HAID.
[4]), ocHOBHUM iHCTPYMEHTOM, II[0 BUKO-
PHCTOBYETHCSA AJIA BEHUYPHUX iHBECTHUIIiH,
€ mpuBijeoBaHi akIlii pisHOMAaHITHHMX
TUIiB. 34e0iJbIITOr0 BOHU 3a0€3IeUyoTh
BJIACHUKAM MOJKJIUBICTH KOHBepTAaIii um
TO y IIPOCTi akIiii, uu y 6oprosi 3060B’s-
3aHHsA 3aJI€KHO BiJl YCIIiXy HIPOEKTy, Ha-
[al0Th iHBECTOPY NEBHY MHOMKWHY CIIeIl-
iaJlbHUX IIPaB KOHTPOJIIO 3a IiATIPUEM-
CTBOM Ta CTBOPIOIOTH HEOOXimHi cTUMYy I
IJIS MiATTpueMITA. Y KpaiHChKe 3aKOHOIaB-
CTBO He TIepeadavae PisHOBUAIB IPUBiIeii-
OBaHUX aKIilfl, IPUCYTHIX y 3araJibHOMY
(aHTJI0CaKCOHCHKOMY) IIpaBi, ajle HOpMU,

10 IependaveHi HEIOJaBHO YXBaJIeHUM
3axonom Ykpainu «IIpo axiionepHi To-
BapuUCTBa» OAIOTh MOKJIUBICTH 3HAUHOIO
MipOI0 3aXUWCTUTHU IIPABA BJIACHUKIB IIpU-
BiJlefloBaHUX aKIIili Ta HagaTw iM icTOTHI
TIOBHOBAYKEHHS KOHTPOJIIO HAJ TOBapHU-
cTBOM. 3aKOH mepeadavae, IO BJIACHUKU
OpUuBiJelioBaHUX aKI[ii T'OJOCYIOTh IIO
MUTAHHAX, BUBHAUEHUX CTATyTOM TOBapH-
cTBa, a iX ToJIocM HpU TOJOCYBaHHI 3a
MUMU OUTAHHAMUA MOYKYTb, AKIIO I IIep-
nbadyeHO CTATyTOM, BPaXOBYBATUCHh
OKPEeMO Biji TOJIOCIiB BJIACHUKIB IPOCTUX
akiifi. TakuM YMHOM CTaTyTOM MOXKe OyTu
BU3HAYEHO, III0 BJACHUKU IIpUBijieiioBa-
HUX aKIIili MOKYTh MaTH IIpaBO Ha 3aT-
BePJKeHHA (UM BeTyBaHHA) IEBHUX
pilileHs saraJbHUX 300piB (HampuKJam,
pimeHEb PO AOJATKOBY eMiciio akKIiiii), a
TAKOYK Ha BU3HAYEHHS YMOB i CTPOKIiB
KOHBepTalil mpuBijiefloBaHUX aKIifl y
IIPOCTi UM BUKYN IX TOBapUCTBOM 3a I'PO-
mroBi Kortu. Taki mpaBa CTBOPIOIOTH AJIA
BJIACHUKIiB IIpUBisielioBaHUX aKIIii hinau-
COBY CTPYKTYPY, HOAIOHY OO OII[iOHY —
oTpuMaHHsA (hiKcoBaHOI KommeHcaril Ha
cBOl iHBecTHUIlii y BUIIaAKy HECHPUATJIIVI-
BOTO PO3BUTKY IIOJiii, Ta HeOOMEKEeHOTO
JIOXOIY 38 YMOBU YCIIiXy TPOEKTY — KOJIN
OpuUBijeioBaHi akKIili KOHBEPTYIOTHCA Y
mpocTti. Kpim Toro, mpaBo BeTO BIacHUKIB
OpUBiJIEIOBaHUX aKI[ili Ha IeBHi mii To-
BapHCTBA CTBOPIOE 3aXMCT BiJ pisHOMAaHI-
THUX ONOPTYHICTUYHUX Ai BJIACHUKIB
KOHTPOJBHOTO TAKETY.

IIpuBineiioBani aKIii MOMXKYTBH CKJIazma-
Tu He 6iyabIiie 10% craTyTHOrO KamiTauy,
TOMY iHBeCcTHIIil (POHAY MOXKYTH BKJIIOUA-
TH TaKOJK IIPOCTi aKIIii Ta OOprosi 3060B’-
sA3aHHA (Ba'KJIMBUM ITPABOM BEHUYDPHOTO
¢doHIY € TmpaBo HaJaBaTU KPEAUTU KOM-
maHigM, y AKX (OHI BOJOIi€ KopIiopa-
TUBHUMU IIpaBamMu). B mizomy, parmio-
HaJIbHE TOEAHAHHA MPOCTUX aKIill, mpu-
BijlefioBaHMX aKIlifi, O0ProBux 3000B’sd-
3aHb, a TAKOYK NOETANHIiCThL BHECEHHSA
imBecTHIliil, OOyMOBJIeHA YCIIIIIHUM PO3-
BUTKOM IIPOEKTY, Pa3oM 3 BifmOBigHUMUN
TIOJIOYKEHHAMU CTAaTyTy TOBapUCTBA 31AaT-
He CTBOPUTHU TAKY CTPYKTYDPY yIroau, AKa
B JOCTaTHillI Mipi 3axuiiiae mpaBa iHBec-
Topa (oHIY) Ta CTBOPIOE CUCTEMY BipHUX
CTUMYJIiB A IMiATTPUEMILA.

Heob6xigHuM iHCTPYMEHTOM KOHTPOJIIO
Ta CIIBIOpAalli 3 IiAOpHEMIIEM € yd4acThb
Kepyouux (POHAOM y HArJIAMOBiN pani
ToBapucTtBa. CTaTyToM MOBWMHHI OyTH IIe-
penbaueHi TMOBHOBasKeHHS Ta IIpaBuUJa
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TPUNHATTA PillleHb HATJIAJOBOIO Pajolo,
3a AKMUX OyMKa 4YJeHiB pagu Bim ¢oHIY
Ta iHTepecu (POHAY 3aBKIU MAIOTL OyTU
BpaxoBaHi.

Hapemri, 3milficHeHHS KOHTPOJIO 3a
PO3BUTKOM IIPOEKTY HEMOKJUBe 0e3 Ha-
JIAaTOJPKEHOI CHUCTEMU IIiATOTOBKYM, PO3K-
putrTa Ta Bepudikarii imgopmarii mpo
mianbHicTs Komnawii. IleBHi npwHIUON
i mpaBuJa CTOCOBHO HaJmaHHA iH(popMaIii
TaKOX MOXKYTh (PiKCyBaTHCh y CTATyTi.
[amumuy 3acobaMu MOMKYTb OyTu GopMy-
BaHHSA KOMITETY 3 ayIUTy HaTJIAOBOI pagu
3 IpeACTaBHUKIB (hOHAY, TPU3HAUYEHHS Ta
3BisibHEeHHA (PiHAHCOBUX KEPiBHUKIB
(dbimaHCOBOTO JUPEKTOPA, TOJOBHOTO Oy X-
rajitepa uu (piHaHCOBOT'O KOHTPOJIEPA) BUK-
JIIOYHO 3a IIOTO/KEeHHAM UYJIeHIB HaATJIA-
JIOBO1 pajgu, IO IPEJCTABIAITD (DOH/I.

6. Buxing 3 inBecTuii

Buxig 3 imBecTuiii (IILIAXoM IIpoma-
Ky KOPHOPATHMBHUX IIPaB Ta OTPUMAaHHS
IOXOMiB Bij IIOTaIlleHHA IIiAIIPHMEMCTBOM
iHIIMX 3000B’A3aHb mepes (POHIOM) € KPH-
TUYHO BaKJIMBUM €TalloM IiJbHOCTi (pOoH-
oy npamux iaBecruiiti. Ilnanm Buxomy
TMMOBUHHI O0yTHM 3pO3yMiJIuMuU AK Kepyio-
yomy (DOHIOM, Tak i iHIIMM B3arikasJe-
HUM CcTOpoHaM (migmpuemMmaM Ta
CIIiBiHBecTOpaM NPOEKTY) Ie Ha eTami
BXOIKE€HHSI B IPOEKT i, K CTPYKTypa
yroam, TaK i cTpaTeriag po3BUTKY CaMOTO
OiAnpreMCTBa, IOBUHHI IIi IITOPATKOBYBA-
THUCH UM IIJIaHAM BUXOIY.

OCHOBHUMM TLJISXaM¥ BUXOAY 3 iHBe-
ctuilii gyis GoHAy €: PO3MiIlleHHA aKIii
HaA OPraHi30BaHOMY PUHKY, IPOJAXK CTPAa-
TerivHoMy iHBecTOpy, Ipojask (iHaHCO-
BoMYy imBecTopy (iHmomy ¢oHAYy, IO
crelfianzisyeTbecda Ha OLMBIN mis3HiX crami-
ax (iHaHCyBaHHS), HAPEMITI — BUKYII Ya-
CTKM (DOHAY iHIIIMMU CIIiBBJIACHUKAMU.

Posmimenusa axifiii Ha opraHi3oBaHO-
MYy PUHKY 3BUYANHO PO3TJIANAETHCA AK
HAMOiNbII mpuBaOJIUBUI cHOCIO BUXOHY,
OCKiNTbKM (TeOpeTUYHO) 3a0e3Imeuye BUIIY
IiHy TPOJAXKy BHACJIIJOK HAABHOCTI KOH-
KypeHiiii cepen moxkynmis. Ha mpaxrtuiri
1me He O0OB’SIBKOBO TaK, OCKiJIbKHU IIepe-
TBOPEHHSA y MyOJiUuHy KOMIaHifo i po3mi-
IeHHA aKiiifi Ha Oip:ki moTpebye 3HAU-
HUX BUTpaAT (AK OPAMUX, TAK i HeIps-
MUX — IIOB’SI3aHMX BJIACHE 3 IIPOI[ECOM
TpamcopMariii y myosmiuHy KoMmaHiio —
HaIpUKJIaL, MOOYIOBOI0 CUCTEMU KOPIIO-
pPaTWBHOTO yHOpaBJiHHA, BigjHOCUH 3
iHBecTOopamMu, PO3KPUTTA iHdopmaIii

ToI1110). PiBeHb TaKUX BUTpPAT OJIsI BiIHOC-
HO HeBeJIMKOI KOMIIaHil Moske OyTu 3a060-
POHHO BUCOKUM.

MoskimBicTh BUXOy HA OCHOBHI Maii-
JaHUYNKHU CBiTOBUX Oip:k icHye jawmiie mjisa
BEJIMKUX 3a PO3MipoM KOMIIaHiii 3 obcs-
roM piuHOTO 000POTY BiA miBMigbApPAA HO-
JgapiB i Bune. i KoMIaHiil cepefHHOTO
i masoro po3mipy Buxin Ha Gip:Ky o3Ha-
Yyae po3MiIeHHs aKIiii Ha OJHOMY 3 T.
3B. «aJbTePHATUBHUX» PUHKIB — cIIe-
MiaJdbHUX MaligaHunKax OipJK, IpHU3HaUe-
HUX IJIs aKIill BiTHOCHO HEBEJIUKUX 3PO-
crajounx kKommaHii. JIikBigHicTh, TakmMx
MalJaHUYNKIiB € 3HAUHO HUMKYOIO y IIO-
PiBHAHHI 3 «OCHOBHUMM » Oip:KaMu, a Io-
CTYII IO iHBECTOPiB — BKpaii 00MeKeHuM.
Poswmienssa Ha «aJIbTEPHATUBHOMY » Mati-
JTauuKy He A€ MOKJIWBOCTI JOCTYIY IO
OCHOBHHX pecypciB (piHaAaHCOBUX PUHKIB
— KOIITIiB BeJIUKUX NYyOmTiuHUX (HOHIIB.
To6To mpojask uepes «aJbTePHATUBHUM»
MaWJaHUYNK MPAKTUYHO HE BilipisHAETH-
cdA Bix mpomasky (hiHaHCOBOMY iHBeECTODY,
TOMY IO TMOKYHOIAMU Ha <«aJbTepHATHUB-
HOMY» MaWJaHUYUKy € Ti cami, opieHTO-
BaHi Ha BUCOKOPU3UKOBI i BUCOKOZOXOTHI
BKJIAJeHHJ cIlelliajizoBani oHIM, XemK-
oM, Ta 3aKOPAOHHI (QOHAW TPAMUX
imBectumiii. TuM caMuM pPO3MiIIeHHSA Ha
«aJIbTePHATUBHOMY» MalJaHUNKY Hece B
cobi Toii camMmuii OCHOBHUIT HeNOJiK, II10 i
mponask (piHaHCOBOMY iHBECTOPY — 3aHU-
KeHHS I[IHM OPOIAXKy, OCKIIBKKM METOI
Takoro (piHAHCOBOTO iHBECTOpa € TaKOMXK
MaiOyTHilI mpomask Ta IIOTEHIiaJ OTPU-
MaHHS BUCOKOTO JTOXOXY.

He menm BasxkanBuM (hpaKTOPOM HaA ChO-
TONHI € PaKTUUHE 3aKPUTTA aIbTePHATHB-
HUX MaWUJaHUYMKIB OJIT HOBUX PO3MIII[eHb
BHACJIiIOK CcBiTOBOI (hiHaHCOBI KpuU3MU.
BigpomxeHnHs pUHKY NEePBUHHUX PO3Mi-
IIeHb CJiJl OUiKyBaTH He paHillme AK 3a
IeKkinbKa pokiB. Ckaximo, micjad 3HauHO
MeHIoi 3a macirrabamu kpusu 2001 poxy
BiIPOYKEeHHA DPUHKY NEPBUHHUX PO3Mi-
IeHb V TOBHOMY PO3YyMiHHI BimOyJsoch
auite y 2004 — 2005 pp.

He guBnsiunch Ha BifzHadeHi oOMexeH-
Hf, IePBUHHE PO3MIIIIeHHS He CJil BigKu-
JaTu K CIOci0 Buxomy 3 imBecTHIii mjis
douny. Ilpomec iHTerparii cBiToBUX
(hiHAHCOBUX PUHKIB IIPOJOBIKYETHCS, a 1€
0O3Hauae JOCTYII M0 3pocTaiouoi 6a3u iHBe-
cropiB. Crabinizamis i 3pocTaHHA eKoO-
HOMIiK COpUATHME BiITBOPEHHIO iHTEpe-
Cy MiKHaApOOHWX iHBECTOPiB MO0 PUHKIB,
IIT0 PO3BUBAIOTHCA, a IIe 03HAUAE, 10 AJA
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doHmy, AKUY IJIAaHY€E€ BUXiO 3 iHBeCTUIIiH
yepe3 4 — 5 POKiB, IepBUHHE PO3MilleH-
Hs Ha Oipixi Moike OyTH IiJIKOM peaJri-
CTUYHUM BapiaHTOM BUXOIY.

Ak i y BUmaagKy IepBUHHOTO PO3Mi-
meHHA Ha O6ipiKi, mpojak cTpaTerivuHoOMy
imBecTOpy mepembauae BimmoBimHY mimro-
TOBKY Ille HAa PaHHIX eTalax MIPOEKTY.
Heob6xigHe posyminHsS — AKi came cTpa-
TeriuHi iHBecTOpW OyAYTH 3aIliKaBJeHi y
npugbauHi, Aki paKTopu IiHHOCTI €
HaMOiJIbII CYyTTEBUMU I HUX (HAIPHUK-
Jaj, 4YacTKa PUHKY, PO3BUHEHICTh Meperki
30yTy, MiIHi JJOKa/JbHi OpeHIMN, MOTEeHIi-
aJl 3poCcTaHHsA TOI0), i OpieHTaIisa cTpa-
Terii Kommamii came Ha mi GaxTopu
IMiHHOCTI.

Bukyn meHemxMeHTOM (IIiTIPUEMITEM
— KepyIuYuM BJIACHUKOM) MOKe y 6araTh-
0X BHUIIaAKaX OYTHU I[IIKOM peaiCTUYHUM
mIAXoM Buxony. OCHOBHOIO ITPO6JIEMOIO
TYT € ABHUN KOHMJIIKT iHTEpeciB Mimx
doHIOM i migmpMeMIIeM: IepIINil 3aIli-
KaBJICHUHN Yy SKHAUIOPOIKUIOMY IIPOTAKY,
TOAI AK APYTUWil IIparHe sSTKHAMIEIIeBIIO-
ro BUKyImy. lle MOKe CTBOPIOBATH CTUMY-
JU IJisi PYRHYBaHHS IIiHHOCTI Oi3Hecy Ta
iHIMUX TTPOSABIiB OMOPTYHICTUYHOI TTOBEi-
HKU. YaCTKOBUM BUPiNIIEHHAM TPOOIeMu
MOKe OyTU YKJIAAEHHS T. 3B. «CUMETPUY-
HOI» yroau mpo B3aeMHU# BuKymn. DoHT
IIPOTIIOHYE IMiATTPUEMITIO BUKYII 34 TI€BHOIO
miHom, i y pasi BigiMOoBu mimzmpmemernb
3000B’s13aHU TpogaTu (POHAY CBOIO UaCT-
Ky 3a 1ielo K minoio. Ilepemkogamu nis
peanizamii Takoi cxemum MoxKe OyTH
BifiIcyTHiCTB y (DOHAY pecypciB AJig BUKY-
Iy Ta HeOoOXimZHiCThL HACTYIIHOTO IIPOJa-
JKy IiAIIpHMEMCTBA TpPeTiM ocobaM — Ha-
MIpUKJIaJ, cTpaTeriunomy iaBectopy. CTBO-
PEHHS 3aI[iKaBJEHOCTI MiAIPUEMITA y BU-
Kymoi (oTpuMaHHA CBOOOAM Y HPUUHATTI
pimensb, momomora (oHAY y opramisarii
3aJIyueHHs 00proBoro (hiHaHCYBaHHS IJIA
BUKYITYy) MOXKe TTOM’SKIITUTH, aje He BU-
pimutu mpobaemy. Crakimo, mepexin
OiAIPUEMTCB HAa HOBUU €Tall PO3BUTKY —
i3 cTabinpHIMIUMU oIepaliAMu Ta HadB-
HiCTIO IMiHHUX i 3axXUINMEHNX MaTepiayb-
HUX aKTUBIiB CTBOPIOE IEPEAYMOBU JIJI 3a-
JydyeHHs OoproBoro (iHmaHCyBaHHA Ha
MPUAHATHUX YMOBax (HeMOKJIMBOTO Ha
MOMEHT BXOJKeHHs (POHA y TPOEKT), i
TUM CaMUM — [AJIA 3aMiI[eHHA BJIACHOTO
KalriTasy, 0 HaJEXUTh (DOHIY, ITO3UU-
KoBUM (piHaHCYBaHHAM (0aHKIBCBKUM UM
yepes BUIYCK o0iirariiit). Aje 3a Oyab-
AKUX YMOB, BUKYI YaCTKH Y BJIACHOMY

KamiTaji migmpueMcTBa, IO HAJIEKUTH
GoHIY, KepyIUnMHu BJIaCHUKaMu (U1 ca-
MUM OiAIIPUEMCTBOM — IIIO IIO CYTi € Of-
HUM i TUM CaMWM) CTa€ PeaJbHUM IIIJIs-
XOM BUXOAY 3 iHBeCTHIIil Jinilie 3a yMOBU
HasIBHOCTi aJbTepHATUBHUX IIJIAXiB BU-
xony. Ile o3Hauae, 110 11T€ HA eTali migro-
TOBKM Yroau Mi:X (POHIOM i mimmpumem-
cTBOM (#IoTO BJIACHUKAMU) B CTPYKTYpi
yrogu (cTaTyTi KOMOaHii, JOTOBOPi 3 KOH-
TPOJIIOIOUNMY BJIACHUKAaMM) IOBUHHI 6yTH
3aKJIaIeHI MOMKJINBOCTI aJIbTePHATUBHUX
OIIAXiB BUXOMy i BigmoBimHi 3acobu 3a-
XWUCTY BiJl OmOPTYHiCTUUYHOI MOBeAiHKM!
OigIITPUEMITA.

7. KoHKypeHTHIi mepeBaru
Ta PMHKOBA Hillla IJ11 YKPaiHCBKUX
(oHIIB MPAMUX iHBECTHIIi i

DoHA NpPpAMHUX IiIHBECTHIi¥, II0
3MificHIOE MiAJBLHICTE B YKpaiHi, 3asyda-
IouUM AJIs 34iliCHeHHSA iHBECTHUIill KOIITH
yKpaiHCBbKUX iHBeCTOpiB, 3ycTpidaeThcs
3 IBOMAa T'OJIOBHUMY 30HAMU KOHKYPEHITii:
KOHKYPEHIIi€I0 3a iHBecTOpa i KOHKYpPEeH-
miero 3a AocTtyn no (iHaHCYBaHHSA TPO-
eKTiB. ¥ KOKHill 30HI HeoOXigHUM € (hop-
MYJIIOBAHHA 1 peajyisamisa KOHKYPEHTHUX
mepeBar, M0 [03BOJSAIOTH CTBOPUTU YHi-
KaJIbHY IIiHHICHY IIPOIIO3UIIiI0 i 3aliHATH
BigmoBigHe wmicme Ha puHKY. Ilepemium-
MO MOJKJIMBI YHiKaJIbHi KOHKYDPEHTHI me-
peBaru y BimHOCMHaxX 3 iHBectopamu. Ilep-
e — IIPONOHYBAHHS TAKUX iHBECTHUIIiH-
HUX MOJKJMBOCTEH, B AKMX BIJIUB HE-
TiZKOHTPOJBHUX (PAKTOPIB, TAKUX AK
PU3UK KOJMBaHb Ha yKPaiHCBKOMY Ta
cBiTOBOMY (DOHIZOBUX PUWHKAX UM MaKPO-
eKOHOMiuHAa HecTabilJIbHICTDb, 3BeleHU 10
Mmirimymy. IHBecTyBaHHSA y (DOHI IPAMUX
iHBecTUIIilI — Ile iHBEeCTyYBaHHS y peajb-
Hui# O0isHec, mpu IbOMY cTpaTeriumi
pillteHHA 3 PO3BUTKY IIHOTO PEAJIbHOTO
0izHeCy 3HAXOAATHCA IIiJ] KOHTPOJIEM Ke-
pyoouoro (GoHIOM i oTTocepeaKOBaHO — ca-
moro iHBecTtopa. pyre — cumemmdiuni
3HAHHA KePyHUoTo CTOCOBHO OCOOJIMBOC-
Tell BelleHHs OidHecy B YKpaiHi, aKi cyT-
TE€BO 3MEHINYIOTh iHBECTHUIIIHI PUBUKU.
Tpere — MOYKJIMBOCTI CTPYKTYPYBaHHSA
yrogy TaKHUM UYMHOM, I[00 3a0e3IeuuTu
iHTepecu iHBecTOopa (HaBiTH IIpU MiHODU-
TapHOMYy makeri). YUeTBepre — IMUPOKI
3B’A3KW Ta MOBipUTeNbHI BifHOCHMHU ¥y
OiIITPpUEMHUIIBKUX KOJaX, IO 3abesme-
YYIOTh MOCTIiHHUYN IIOTiK IOTeHIiAHUMX
iHBECTHIITHUX MOKJIMBOCTEH Ta mO0YI0-
BY NOBipm y BigHOCMHaAx 3 mapTHepaMu
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0 KOKHOMY TIPOoeKTy. I’ saTe — Ti 3K 3B’ A3-
KU i JoBipa y iHBeCTHIiMHUX KOJaxX, IO
JTO3BOJAIOTh 3HAXOOUTHU iHBECTUITIMHUX
HapTHePiB Ta peayibHi MOMKJIMBOCTI BUXO-
oy 3 mpoekrtiB. IllocTte — mocBinm cTpareri-
YHOTO YIPaBJIiHHS O0i3HECOM Ta BOJIOMiH-
HA epeKTUBHUMU iHCTPYMEHTaMHU KOPIIO-
patuBHOro ympaBiainaa. IlismboBa rpyma
PUBATHUX iHBECTOPiB (DOHIY — Iie JIIOIH,
AKi 3me0iabIIIOT0 MaloTh 3HAUHMWU BJjac-
HUI JOCBin ycminHoro BemeHHsa OisHecy,
TOMY IliHHicHa mpomo3uIia GoHAy, AKa
MOJKe BUKJUKATHU MOIUT, — IIe 0 CyTi He
«YIPaBIiHHA MOBIpEHMMH KOIIITAMHU», a
IPOJIasK iHBECTOPY POSIINMPEHUX iHBECTU-
MiMHNX MOKJINBOCTEH Ta BigIparboBaHUX
TeXHOJIOTil peajisallii JaHMX MOMKJINBOC-
Ten.

Ilo BimHOMIEHHIO 4O IiAIIPHMEMIIiB,
BJIACHUKIB KOMIIAHi-00’€KTiB BKJAaIeHb,
yiTKa, 3po3yMija i mpuBabsuBa IMiHHiCcHA
IPOIIO3UITisA He MEHIII BaKJIUBAa. ¥ CIIiIITHI
i moreHmniiino ycmimHi 6GisHec-mpoexkTH,
HaBiTH B CHOTOAHIIITHIX yMOBaxX ¥YKpaiHu,
MaTh He OJHY MOYKJIMBICTB IO 3aJIy4YeH-
HIO (hiHaHCYyBaHHA (BimMoBa Bix hiraHCY-
BaHHSA i BiIKJIaIeHHS IIPOEKTY OO II0SIBU
TPUAHATHUX BapiaHTiB 3ayyeHHA QiHAH-
COBUX PECYPCiB TAKOXK 3aBIKIM MOYKE PO3-
TJISITATUCh SK JOCTYIHA aJbTepHATHUBA).
Ak i y Bumagky iHBecTOpa, IIPOIIO3UITisd
BXOM:KeHHA (QoHAy y OisHec MOBWHHA
MaTU A8 OiOPUEMIIA NIPUBAOIUBUN
mpodisb «BapTicTh (PiHaHCYBaHHA — PU-
3uKn» . HactymnHi (hakTOpM MOKYTH CIIpU-
SATU CTBOPEHHIO Taxoro mpodimio. Ilepre
— (¢imaHcyBaHHS 3 OGOKY (POHAY HPAMUX
iHBecTuIlifi mpuBaOJIMBE B IEPIINY YepTy
(MOXKJIMBO — JINIIIE) [IJIS i AIIPHUEMCTB, IJIs
AKUX MOMKJMUBOCTI BUKOPHCTAHHA O0pro-
Boro (hiHaHCyBaHHA Ta (hiHAHCYBaHHS 3a
PaxyHOK BHYTPIIIHIX pecypciB (BJIacHOTO
TPOIIIOBOT'O IOTOKY) 3HAYHO MEHIITi Bi TUX
o0cAriB, AKi 3abesneunau 0 cTaauii pPos-
BUTOK OisHecy. [Ipyre — BXomKeHHs (OH-
Iy V BJIAQCHUM KaIliTaJl He CTBOPIOE HA-
MipHUX PU3UKIB (hiHAHCOBOI HECTIPOMOIK-
HocTi Ta GaHKpyTCcTBa. Tpere — iHTepecu
iHBecTOpa i iHTEpeCHU MiATTPUEMILA CITiBIIA-
IaroTh (AKIIO yroja CTPYKTYpOBaHAa Ipa-
BUJIBHO), Ha BimMiny Big 6oprosoro ¢ginaH-
CyBaHHS, 3a AKOI'0o OiJBIINH IIPOIEHT 3a
KpeIUTOM O3HAYAE BUTONY MIJSA iHBecTopa
i BTpaTu mJadA mignpueMmiid. 3 i€l TOUKHU
30py KPUTHUYHO BaYKJIUBUM € CTBOPEHHS
YiTKUX, 3PO3YyMiJINX Ta TaKUX, IO BUK-
JIMKAIOTh HOBipy, CUTHAJIIB 3 00Ky (poHOY
10710 #oro inTepeciB y mpoekTi. Ilixnpue-

MeIllb—KepyIUnil BJIACHUK HOBUHEH
BimuyBaTu cebe yOe3meueHUM BiJ MOMKIN-
BOCTi peliiepChKOro 3aXOIJIeHHS, PYHHY-
BaHHA O0i3HeCcy Ha KOPUCTb KOHKYPEHTaM,
Ta iHIIKX IIOTEHI[IMHO MOMKJIMBUX Hera-
TUBHUX BILINBIB 3 00Ky (poHAY. HerTBepTe
— Hacmpas[i eeKTUBHA JOTIOMOTa 3 OOKY
Kepyounx (QOHIY y IIPOIECi CTBOPEHHS
IMiHHOCTi, BUKOPHUCTAHHA iX mocBimy Ta
3HAHHS CyYaCHUX iHCTPYMEHTIB yITpaBJI-
inua 6GisHecoMm, mOOymOBU e(eKTUBHOIL
CTPYKTYPM YIPABJIiHHA, CTBOPEHHS CHC-
TeMU, 10 TOPOJKYE BipHi, cmpmATIMBi
IJIsT POBBUTKY OisHecy CTMMyJM Yy BCix
3aIiKaBJIEHUX CTOPiH.

BHCHOBKH

CroropHimHui cran iHCTUTYIIilfiHOTO
cepemoBHUINa B YKpPaiHi He CIIpUs€E IIBUI-
KOMY PO3BUTKY Trajysi (oHIIB mpaMmx
imBectuniii. Hoctyn mo mxepen (iHaH-
CYBaHHS € BKpail oOMe)XeHHM — iHCTH-
TYIi#iHiI iHBecTOpM, 3a HE3HAUHUM BUK-
JIOUEeHHAM (0 AKUX, 3 TMEeBHUMHU IIepe-
CTOpOraMM MOJKHA BiTHECTHM CTPAXOBi KOM-
manii), mpakTUYHO He MOXKYTH (iHBec-
TUIifiHi Ta meHciiiHi QoHAM) UM He Ma-
IOTh JOCTATHIX CTUMYJIiB (KOMepITitiHi 6aH-
KM) BKJAgaTu y (QPOHAU NIPAMUX iHBeEC-
tuniii. IHo3emMHi iHBecTopu, HaBiTH 3a
HaABHOCTI iHTepecy [0 iHBecTUIIili B YK-
painy, HaJaloTh IiepeBary (QoHaIaM, 3apee-
CTPOBAaHUM y 3aKOPAOHHUX IOPUCIUKILIi-
ax. KBarmigixkoBami mpuBaTHi iHBecTopu
MAaIloOTh TeBHEe KOJIO TPUBaOINBUX aJbTep-
HATUB i, TOJIOBHE, 1X COPUNHATTA (QOHIIB
OpAMUX iHBECTHUIIill, AK HaOPIMY iHBecC-
TyBaHHSA, III0 BUKJIUKAE OOBipy i € IikKa-
BUM 3 TOUKM 30Dy HOXOIy, He cpopMOBa-
He. IIpaBoBe cepenoBuUIlle B IILJIOMY, i 30K-
peMa — piBeHb 3aXWCTy IIpaB iHBeCTOPiB,
CTaH CyJIOBOI cucTeMu, 3aKOHOJABUYE 3a-
Oe3meueHHA AiAabHOCTI (PpiHaHCOBUX
PVHKIB — He € COPUATINBUM [JIA rasysi
OPAMUX iHBECTHUIIiHI — 0COOJIUBO IJIsI BEH-
yypHOTO (piHaHCYBaHHSA, IO Iepegdavac
BXO/PKEeHHSA y BJIACHUH Kamitaj 3 MiHO-
puTapHOI uYacTKoo. IIpomoBikeHHSA
(iHaHCOBO-eKOHOMIUHOI KPU3U y CBIiTi i
B YKpaiHi He cIIpusie PO3BUTKY IEePCIIEK-
TUBHUX TaJIy3eil eKOHOMiKM Ta BKpaii 06-
Me)Xy€ MOCTYII A0 iHBeCTHUIilHUX pe-
cypciB ansa Buxony 3 inBecturiiti. He nus-
JSAYKCh Ha BCi oOMe:Kyioui i HeraTmBHI
darkTOpPU, IEBHUI MIPOCTIP AJISA PO3BUTKY
IisgabHOCTI (POHIIB IPAMUX iHBECTUIIil B
VYkpaini €. Icuyroue mpaBoBe 1oJje, iHCTH-
TyIliifine Ta Oi3Hec-cepemoBHUIIE AO3BOJISA-
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I0Th IMOOYJIOBY JKUTTE3JATHOI Oi3Hec-Mo-
meii pouaiB mpamMux imBectuitiii. Oxpemi
cyTTeBi pucu Takoi 6ismec-mozesi poar-
JSAHYTI y Ii#i cTaTTi, a AiAJABHICTHL OKpe-
MUX YKPAIHCBKUX «BEHUYPHUX (DOHIIB»
€ IiATBEPAKeHHAM I[bOMY. YCIIiX Tisiihb-
HOCTi Takmx (POHAIB MOXKe cam 1o cobi
CTBOPUTH IO3UTHUBHI TepPegyMOBH IJIsd
COPUATIUBOTO JJISA Tajly3i PO3BUTKY
iHCTUTYI[ITHOTO CepeloBUIIa Ta TIEPETBO-
putu nianbHicTh (GOHIIB IPAMOTO iHBEC-
TYBaHHA Y BaKJIUBUHA (haKTODP €KOHOMiU-
HOTO 3POCTaHHA AJSA YKpaiHu.
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