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AHoTAaNig. Y CTaTTi y3arajbHEHO 1 CHCTEMaTH30BaHO MOHATIHHO-KATEropiaJibHUH amapat Teo-
pii MEHEKMEHTY MUITXOM TIyMadeHHs CYTHICHOTO 3MICTy MOHATTS “IbI0 Aitikenc”. OOrpyHTOBaHi
X0/ 11010 HEOOXIJHOCTI CHCTEMHOI'0 PO3POOJICHHS MPOIEAYP OLIHKK 00’ €KTa IHBECTYBaHHS B pe-
rioHax 3 e’miMiHaIl€0 ICHYIOUHX MiAMPUEMHHUIIBKAX PU3HKIB 1 IECTPYKTUBHUX (PAKTOPIB 30BHIITHBOTO
CepelloBHIIA.

KarwuoBi cioBa: moreHmian, pu3uK, JOCTOBIPHICTh, iH(OpMAIs, KOHTPOIb, iIHBECTYBAHHS,
(dakTopH, IHKOPIIOpYBaHHSI.

Annotation. In the article the concept-category vehicle of management theory is generalized
and systematized by interpretation of essence maintenance of concept of “Due Diligence”. Approaches
to the necessity of system development of procedures of estimation of object of investing with
elimination of existent enterprise risks and destructive factors of external environment are grounded.

Key words: potential, risk, authenticity, information, control, investing, factors, incorporations.

Beryn. Ananiz icHyro4oi cuTyalii, 30kpema, cnaj oOcsriB BUITYCKY Ta MaJ{IHHS TEXHIY-
HOTO PIBHS MiJArOTOBKM BUPOOHUIITBA O HOBOBBEJIEHb, BTpaTa PUHKIB 30yTy, A€iHIyCTpiali-
3allisl €KOHOMIKM Ta Mailke MOBHE 3HUIIEHHSI HAayKOBO-TEXHIYHOI'O IMOTEHINaNy, 3HUYKEHHS
TEMITIB OCBOEHHSI 1HBECTHI[IH, HAPOIIEHHS OOCSTIB “TIHBOBOI  €KOHOMIKH TOIIO, 3aCBIIYUB
HEOOX1IHICTh YIPOBA/KEHHSI aKTUBHUX (OPM pECTPYKTYpH3allili KOPIOPATUBHOI CTPYKTYpPHU
KOMIIaHIM 3 BUJUIEHHSM TPbOX OCHOBHHUX CTPATEriil OpraHizaliiHOrO PO3BUTKY: PECTPYKTY-
pu3allii, peiH)KUHIPUHTY W IHKOPHOPYBAHHS CTPATEriyHOIO MOTEHIiany KomnaHii. OctaHHs
BHU3HAUa€ MPOIIEC BKIIOUEHHS BCIX a00 YaCTKH aKTHUBIB JIF0UOI0 MIANPUEMCTBA B CTPYKTYPY
IHIIOTO MiAIpPUEMCTBA (KOMITaHIi, XOJAUHTY, (IHAHCOBO-IIPOMHUCIIOBOT I'PYIH) JUIsl IHTErparii
O13HEC-TIPOIIECIB 1 MIIBUINECHHS €()EeKTUBHOCTI TOCIOAapChKoi AisutbHOCTI. Lle mpuBoauTh 10
3MIHM MEHTAJIbHOCTI MEHEPKMEHTY, PO3YMIHHS HEOOX1IHOCT1 yIpaBJiHHS pU3HKaMH, 0 Oa-
YKaHHS MPAIlOBaTH HE TUIbKU y BITYM3HAHOMY €KOHOMIYHOMY IOJIi, aje ¥ 1mo3a HuUM 13 3aiy-
YEHHSIM 1HO3EMHOTI'0 KalliTaly. AHaJI31 LUX MPOLECIB Peali3yloThCsl LIISIXOM 3aTyYeHHS KOH-
CYJbTAHTIB M €KCHepTIB. Y TaKUX yMOBaX caM€ BIPOBA/DKEHHS MIPOLEAYPU AbIO JUILIKEHC €
OJIHUM 3 HalOUTbII €(PEKTUBHUX MO0 BCEOIIHOTO AOCIHKEHHS AISUTHbHOCT1 KOMIIaHii, J03BO-
JIUTh MAaKCUMaJIbHO 3HU3UTH ICHYIOU1 MIITPUEMHHULIbKI PU3HKHU, BUZHAYUTH NIPIOPUTETH U eTa-
M CTpaTerii HapoILEeHHs! KOHKYPEHTHHUX IIepeBar KOMIaHii 3 METO0 30UIbIIEHHS 1i BAPTOCTI.

TeopeTuko-KOHLIENITya bH1 3aCay CTBOPEHHS BEIUKUX IHTEIPOBAHUX CTPYKTYp, dop-
MYBaHHSI CUCTEMHU BHUMIPIOBaHHS PE3YJbTaTIB CIUIBHOT FOCIOAAPCHKOI ISIIbHOCTI B1A0Opa-
»eHo B HaykoBux mpaipix B.1lleBuyka, [I.Hoprona, b.B.bypkuncekoro, C.®.IlokponuBHOorO,
E.Jleminra, P.Yorepmena Ta iH. [Ipote cydacHi nigxoau 10 po3poOKu cTpaTerii po3BUTKY Ha
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MIKpOpiBHi, (POPMYBaHHS METOJIOJIOTTYHUX 3acaj 1 METOJIMYHUX ACIEKTIB MPOEKTYBAaHHS Tpa-
€KTOPIi MEPCHEKTUBHOIO PO3BUTKY KOMIMaHil, QyHKIIIOHYBaHHS CUCTEMU HE3AJIEKHOI OI[IHKU
00’eKTa IHBECTYBaHHS Ta IHBECTULIIMHUX PU3HUKIB MOTPEOYIOThH MOAAIBIIONO JOCTIHKEHHS.

IlocTanoBka 3aBgaHHsl. MeTO0 CTaTTI € y3araJlbHEHHS TIYMAyeHHsI CYTHICHOTO 3Mi-
CTY HOHSTTS IbIO JUTIIKEHC Ta OOIPpYHTYBaHHS HEOOX1HOCTI BUKOHAHHS MTPOLEAYPH JIbIO JTi-
JIPKEHC SIK He3aJIe)KHOI OLIHKM O0’€KTa 1HBECTYBaHHS JUId 3MEHUICHHS 1H(GOpPMAaLiiHOTO,
MIAIPUEMHULIBKOTO PU3UKY Ta 3aXUCTY MallHOBUX 1HTEPECIB BIACHUKIB KOMITaHIH.

PesyabraTn. AKTyaabHUM ChOTOJIHI € aKTUBI3allisl IPOLECIB IHKOPIOPYBAaHHS CTpaTe-
FYHOTO MOTEHLIaly MiANPUEMCTB, MOOLTI3allli BHYTPIIIHIX Pe3epBiB 1 30UIBLICHHS YUCTUX
JOXOJIB KOMITaHIA IpHU MiHIMi3allili ICHYIOUMX J€CTPYKTUBHUX (PaKTOPIB 30BHIIIHBOIO Cepe-
nopuia. Huni Ha cBiTOBOMY (DiHAaHCOBOMY PUHKY IaHy€ TEHJCHIIS 0 3IUTTS W MOIJIMHAHb
koMmnaHii. [Ipouec koHcomiganii 1 IHKOPHOPYBAHHS KalliTaly B1I0yBa€eTbCs HA BCIX PIBHSIX
CBITOBOI eKoOHOMIkH. Omnepatlii 3 00’ €qHaHHSI KOMIIaH1{ 31 CHIOIOTHCS SIK Ha perioHaIbHOMY
1 HalllOHAJBLHOMY PIBHSIX, TaK y rio0ampHOMYy MaciiTabl. Y 1iboMy mporieci 0epyTh y4acTh HE
TUIBKH CBITOBI riranTtu, Taki sk British Petroleum a6o Vodafone, ane i HeBenuki Hal[ioHAIbH1
Ta perioHanbHI KoMmaHii [3].

JloBeneHo, 10 BITUYM3HSHUM PUHOK KalliTally B IbOMY pa3i He € BUHATKOM. [Ipoiinuio
Bke Outbuie 10 pokiB AK y Halid KpaiHi 3’SBHJIOCS IIPAaBO NMPUBATHOI BJIACHOCTI HA 3acolu
BUPOOHUIITBA, TOOTO HA MIANPUEMCTBA Ta KOMMaHIi. 3 pO3BUTKOM PUHKOBOI €EKOHOMIKH BJIO-
CKOHAJIIOIOTHCSI BIJHOCHHU HaBKOJIO MPUBATHOI BiacHOCTL. Ha mouarky pedgopm mpaBo Bia-
CHOCTI Ha 0araTboX MiANPUEMCTBAX OYJI0 B pyKax TPYAOBUX KOJIEKTHUBIB, a YIIPaBIiHHSI HUMU
311 CHIOBAJIOCS TIEPEBAXKHO TUMH K JIIOJIbMH, 1110 KEPYBAIM PAASHCHKUMU MIAPUEMCTBAMH.
Arne 13 yacoMm MepioJi MEpBUHHOTO HAKOMMYEHHS KamiTajly MPOWIIOB, 1 B KpaiHl HOCTYIIOBO
dbopMyeTbes LMBUTI30BaHUM (QiHaHCcOBUN puHOK. Kommanii Ta BUpOOHUYO-IIPOMUCIIOBI KOM-
IJIEKCH MEPEXOIATh Y BIACHICTh TUX, XTO MOX€E 3a0€e3MeYUTH Haille()eKTUBHIIIE BUKOPUCTAH-
HS MoTeHUiany mianpueMcTB. CTBOPIOIOTHCS BENHMKI (PIHAHCOBO-IPOMUCIIOBI IPYIH Ta XOJI-
JMHTOBI KOMIIaHIi, sIK1 IPUA0aBalOTh y CBOIO BJIACHICTh 0arato ik MpOMUCIIOBUX TIraHTIB, TaK
1 HEBEJITMKUX MIAIpUeMCTB [1].

Busnaueno, o juis toro, o0 iHBECTOPOB1 a00 KOMIIaH1i, IKa MOX€E CTaTH MOKYILEM
0i3HeCy, TepeKoHaTHUCS B TOMY, 4 Oyze iM BHTiJHa BKa3aHa oreparlisi, HeOOX1IHO 310paTu
abCOJIIOTHO JOCTOBIPHI M 00’ €KTUBHI JaHI 1110J10 MOJIOKEHHS KOMIaHii Ha pUHKY, PealbHOTO
(1HaHCOBOTO CTaHy, BUPOOHUYMX NOTYKHOCTEH, KOHTPAreHTIB 1 MapTHEPIB.

Jlnst 300py Bciel 1i€l iHbOopMallii BUKOHYETBCA 0COOJMBa MPOIEAYpa IbI0 IUTIHKEHC
(Due Diligence). Lleii TepmiH nepekinaaeThes SK “HajlekKHa CTAPAHHICTh , “peTesIbHE CIOCTe-
pexeHHs”, “TiepeBipka HaJeKHOT CyMIIIHHOCTI” abo “BceOiuHe MOCTIKEHHS JOCTOBIPHOCTI
iHpopmauii, mo Hagaerbes” [4]. [IpoTe BCl 11 TpakTyBaHHS HE BiI0OpaXkarOTh OBHOIO MIPOIO
TOTO 3HAYEHHS, SKE 3aKJaJeHE B JAKOHIYHOMY aHTJIIHChKOMY BUpasi. Jpro IUTIHKEHC — 118
Hablp mpoueayp 010 PETEIbHOTO BUBYEHHS JISUIBHOCTI KOMMaHii (013HeCy) 3 METOIo mepe-
KOHaHHSI B TOMY, 110 JIaHi, SIKl1 PO3KPUBAIOTHCA B MPOILIEC] aHATI3Y, JOCTOBIPHI, HE MICTATH BU-
KpUBJIEHb 1 HETOYHOCTEH Ta BIJNOBI1Ial0Th YUHHOMY 3aKOHO/IaBCTBY.

Ha namy aymky, nedinimito osro 0inioscenc Ciaif TIYMAYUTH K CHCTEMOYTBOPIOBAIIb-
HUN ejeMeHT (IHAHCOBOTO PHHKY Y B3a€MO3B’SI3KY 3 T€HEPYBAaHHSM MPOILEayp Woro gopma-
mi3anii, BIIHOBIAHUMH (PYHKUISIMH, KpUTEpisIMU A1 GOpMYBaHHS 00’ €KTUBHOTO YSBIIEHHS
po 00’ €KT IHBECTYBAHHS, 1110 BKJIIOYAE B c€0€ IHBECTUIIIMHI PU3UKH Ta JTOCATHEHHS aalTHB-
HOCT1 B yMOBaX HECTIMKOTO €KOHOMIYHOI'O CEPEIOBUIIIA.

YcTanoBneHo, MO MEPBUHHO TEPMIH “Obio Oiniddcenc” (Hamami B Texcti — JJ[) mpu-
WIIOB y KOHCAITHUHTOBHI O13HEC 3 0aHKIBCHKOI chepu Ta MpeacTaBisie KOMIUIEKCHY CUCTEMY
300py ¥ aHanizy iHpopMallii Npo NOTEHUIMHUX a00 ICHYIOUMX KIII€HTIB (IapTHEPIB), sIKa IPU-
3Havajacs OaHKaMH JJIsl 3aXMCTY BJIACHOCTI BiJl MOXKJIMBOTO 30UTKY [2]. [IpoTe choroaHi st
nedininis nepecraina OyTH MpeporaTUBOI0 OAHKIBCHKOTO CEKTOPY, 13apa3 3MICTOBHE HaBaHTa-
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x)eHHs npoueaypu J1J1 Bkitouae mpoBeaeHHSI BCEOIYHOTO aHAI3Y MISITBHOCTI MIIMPUEMCTBA 3
norasAy (piHaAaHCOBHX aHAJNITHKIB, ayJUTOPIB Ta IOPUCTIB, IPUYOMY KOKHa Tpymna ¢axiBIliB
rOTye€ Ul 3aMOBHMKA JIOKJIaJHUMN 3BIT PO CTaH MiANPUEMCTBA.

Cria BIAMITUTH, 1O CHEKTP KOPUCTYBadiB npoueayporo /1 noctaTHbO LIMPOKHUIA, a ca-
Me:

a) OaHKH, METa SIKUX IOJISIra€ y BUBYEHH1 ()IHAHCOBUX IOKA3HHUKIB 1 O13HECY KIIIEHTA —
MOTEHLIHHOTO MO3UYaIbHHUKA;

0) cama KOMIaHisl, KEPIBHULTBO SKOi IUBUTHCS HAa MEPCIEKTUBY, PO3YMIIOUH, 10 (PAKT
MIPOBEJICHHS TAKOT'O aHAII3y € MO3UTHBHOIO0 03HAKOIO JJIsl MOTEHLINHUX 1HBECTOPIB, 60 KepiB-
HUITBO KOMIIaHIi TOTOBE 10 PO3KPUTTA iHPOpMallii Ipo ALUIbHICTh KOMIIaHIi, YUM HIATBEp-
JDKYE BIABEPTICTh 1 KOHCTPYKTUBHICTH JA1aJ0Ty 3 HOTEHUIIHUME MapTHEpaMU;

B) CTpaTeriyHUi 1HBECTOp, Ul SIKOTO O3HaomiieHHd 3 /IJl mae Barome 3Ha4Y€HHS B yX-
BaJICHH1 OCTATOYHOTO PIIIEHHS — IHBECTYBaTH a00 HE 1HBECTYBAaTH;

I') IOTJIMHAI0Ya KOMIIaHid — HeoOX1IHO BU3HAUUTU PU3MKHU Oomnepauii i BApTOCTI MOIJIn-
HaHHs, 1 came [|/] € He3aMIHHUM IHCTPYMEHTOM ISl OTPUMaHHS MOBHO1 1H(OpMaIlii o0 00-
cAry MailOyTHHOTO 1HBECTYBAHHS Ta PO peabHy BapTiCTh 00’ €KTa.

[Ipouenypa /] moxke OyTu mpoBeaeHa sSIK MPOJABLEM, TaK 1 MOKYILEM — KOXHUM 13
CTOpIH MpoIecy Npojaxy (MOKynku). 3allikaBjieHa CTOPOHA OTpUMAE JJisi ce0e KOPUCHY iH-
dbopmariiito, o TpaHCHOPMYETHCS Y BUTOIH.

[Tokymneup oTpumMye raubdIy iHGopMmalio npo 0i3HeC, IpO BIPOTiIHI 30HU PU3HKY, 1110
BHMArarTh TJIMOIIOTO BUBYEHHS, a TAKOXK MOTEHIIIHHI BUroau (a00 HaBIakW) BiJl omeparli,
10 MPOBOAMTHCS, 3 IpuaAdanHs. butbm Toro, mpoueaypa 1/l Moxke Bimirpata BaxIvBY POJIb Y
BHU3HAUEHHI I[IHU OTeparlii, U0 MirOTOBIIOETHCS.

[Iponasens, 3a Hacmigkamu npoBeneHHs /[, oTpuMye criporieHHs i CKOPOYESHHS MPO-
L[eCy MPOJIaXy, MIIBUILLYE PIBEHb KOHTPOJIIO HaJl IIPOLIECOM ONepallii, 110 TPOBOAUTHCS, BUSIB-
JISi€ MOXJIMBOCTI O13HeECY, 1110 NO3UTUBHO BILJIMBAE HA (POPMYBaHHS I[IHH OIEparii.

Amnani3z pe3ynpraTiB [/l 1a€ MOKIUBICTh MPOJIABLIIO IIOBHOO MIPOIO BIIMOBICTH HA IH-
TaHHs, [0 BUHUKAIOTH Yy MOTEHIIMHOTO MOKYMIl il Yac MPOBEJCHHS IMEPEroBOpiB, 110, Y
CBOIO Yepry, J03BOJIS€ MTPOJIABLIIO HE BIIBOJIKATUCS HA MUTAHHS MMOKYIILS, a KOHIIEHTPYBaTH-
Csl Ha BaroMuX 1 KJIFOYOBHX MUTAHHSIX O13HECY.

Haronomryemo, 1o 3a miicymKamMu TpOBEIACHHS MPOILEAYPU IO JAUTIHKEHC MOKYIEIb
He 00O0B’SI3KOBO OTPUMAE OJHO3HAYHY CTBEPIKYBajbHY BIINOBIAb HA NMUTAHHS “IHBECTY€-
M0?” Tlepi1 HX yXBaJMTH PILLIEHHS PO IHBECTYBaHHS, HEOOXIHO MEPEBIPUTHU JOCTOBIPHICTh
iH(popMallii, 0 HaJA€TbCs, aHATI3YIOUM 3alpONOHOBAHMN Ol3HEC-IUIaH, 3HAWTU MIATBEp-
JDKEHHS 3aKJIa/IEHUM Y HbOMY IPOIO3UIISIM, IEPEKOHATUCS B MPABUIILHOCTI OPOPMIICHHS JI0-
KYMEHTIB 1 BIIOBITHOCTI X 3aKOHOAABCTBY YKpaiHH.

[IpoBeneHHs mpoueaypH Abl0 AUTIPKEHC A€ BIAMOBIAL HA 111 MUTAHHA JUISl HOTEHIIMHO-
ro iHBECTOpA.

[Ticnst mpoBeieHHs BIAMOBIAHUX MPOLEAYP 1HBECTOP BOJIOJIE 1H(OPMALIIEIO PO PIBEHB
KBasTi(hiKal(ii MEHEPKMEHTY, Npo (iHAHCOBI MOKA3HUKHM KOMIAaHil, po cTaH Oi13Hecy W BIAMO-
BIIHOCTI BCIX JOKYMEHTIB 00’€KTa BUMOTaM 3aKOHOJABCTBA, IO 3HIKYE BIPOTIAHICTH pEHl-
JI€PCHKOTO MOTJIMHAHHSL.

Haronomeno, 1o npoueaypa b0 AUIKEHC TOYMHAETHCA 3 MOMEHTY, KOJIM MOKYIEIb
TUIBKYU IUTAHYE MOXJIMBY MOKYIKY (TIOIJIMHAHHS, IHKOPIIOPYBaHHS) 00’ €KTa IHBECTYBAaHHS.

Jlii 3’sicyBaHHSI BAPTOCT] YUCTUX aKTHUBIB KOMIIaHIl IpH 11 Mpu0aHH1 IPOBOJAUTHCS BU-
BUCHHSI JISUTHHOCTI KOMIIaHii, MOIIYK, BiACTEKYBAHHS Ta aHaN3 Oyab-skoi iHbopmalli mpo
KOMIIaHII0 yepe3 o(iliiiH1 Jkepena (IHTepHeT-cailTh, MyOutiKallii B Ipeci TOLLO).

TakuM 4MHOM, METOIO MPOLEAYPH JBIO IUIIIKEHC € eliMiHalisl a00 MakCUMaJlbHE 3HU-
KEHHSI ICHYIOUMX IMiIIPUEMHULIBKUX PU3HKIB 1 JECTPYKTUBHUX (PAKTOPIB 30BHILIHBOTO Cepe-
noBuiia (tadm. 1).
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Tabnuys 1

Kaacudikanis icHylounx nianpueMHUIBLKUX PU3HKIB Y 0i3Hec-cepe1oBHILi*

@aKkTOopU BHYTPIIHHOI0 TA 30BHIIHHOI0 cepeIoBHINA

Bi mo3oBHu). He-
CyMJTIHHA JTist
KOHKYPCHTIB
(3M0Ba 3 KOH-
TpareHTamH, iHi-
miaris “3aMoB-
JIeHnx’’ moaaT-

LiHHI manepu
(axuii).

YKHUKOM; BH3HAHHS
oreparlii HeJiiCHOIO.
Brpara maiina, rpo-
e, COpUYUHEHHS
mKoau (30UTKIB), y
T. 4. HeMaTepiaib-
HUM aKTHUBaM, Ha-

I1OCAJIOBIIS, Bif
SIKMX 3aJIeKaB
ycmix abo cTaliib-
HICTH BiAIIOBIIHOTO
MPOEKTY, KpUMi-
HaJIbHE TIEPECITiTy-
BaHHS).

e€KOHOMIiYHi NpaBoBi NMOIATKOBI NOJITHYHI MApPKEeTHHIOBI
Bunuknenns IninitoBanns | [punbanns nianpu- | CynpoBomkytoThes | CynpoBOIKYIOTh-
KOpPIIOPaTUBHUX | CYyJIIOBHX Ha- | €McTBa (TaKeTa ak- MOJITUYHOIO CUTYa- | Cs HEOTPUMAHHSM
KOH(ITIKTIB CIi/IKIB; Ha- | Iiif) 32 3aBUIIEHOI0 | I[i€I0 Ta BTPATOIO abo BTpaToIO Bif-
(petimepcbke 3a- | KiIaJeHHS BapTICTIO; HEBUKO- aJMIHICTPaTUBHHMX | MOBIIHUX JI03BO-
XOIUTeHHA, TI0- CTSTHEHHS HaHHA 3000B’s13aHb pecypciB (3MiHa 3a- | IIiB, JIIEH3IH,
TJIMHAHHS, CY/I0- | Ha MaiHO, MiANPUEMCTBOM-00p- | KOHOABCTBA, 3MiHA | Y3TOJXKEHb TOIIO,

BiJl IKHX 3aJie-
JKUATH IPOEKT,
orepariis Ta iH.
Brpara intenex-
TyaJbHOI BJIACHO-
CTi (ToBapHOTO
3HaKa, MPOMHCIIO-

MPHUKJIAJI, AIJI0BOI pe-
myTarii. 3amy4eHHs
IO TIOJJATKOBOI, aMi-
HicTpaTHBHOI 200
KpUMIHAIBHOI Bi/IITO-
B1JAJILHOCTI.
CHUCTEMAaTHU30BaHO 1 a/1alITOBAHO aBTOPOM.

KOBUX, Orepa-
TUBHUX TIEpeBi-
POK, I[iHOBa T0-
JIITHKA, T001f0-
BaHHSI iHTEpECiB
TOIIIO).

* JIokepero:

BOT'O 3pa3Ka, BH-
HAXO0my, HOy-Xay,
KOMEpLIiHHOT ief,
Oi3Hec-TUIaHy TO-
110).

Crnia BIAMITUTH, 1110 B 00’ €KTUBHOMY Ta KOMIIETEHTHOMY 3/11ICHEHH1 BUILEBU3HAUYEHUX
MPOIIeAYp 3alliKaBJIeH1 OOW/IB1 CTOPOHU: SIK IHBECTOP (TMOKYIIEIb), TaK 1 CTOPOHA, IO 3aTydae
1HBeCTHUIIIT (MMpOJaBelp).

Jlyig mpoBeJIeHHS HE3aJIeXKHOT OLIIHKHM TaKOoX MOTpiOHA Mpolienypa Npy 3MiH1 BIaCHUKA
00’eKTa, OCKUIbKM BOHA JI03BOJIIE BCTAHOBUTHU IIEBHY JIOBIPY MK CTOPOHAaMHU ILIOJO YrOJH,
ONMpPaIOYMCh Ha BUCHOBKHM W peKOMEHallli eKCIepTiB, 1 3HAUTH HEOOX1AH1 KOMIIPOMICH IS
10JI0JIAHHSI MOKIIUBOTO KOH(UIIKTY 1HTEpECIB.

Omxe, U1 yXBaJ€HHs PIIIEHHS CTOCOBHO IHBECTYBaHHS Tpeba MPOBECTH IMPOLELYpPH
OTIEpaIlIfHOTO, MPABOBOT0, (PIHAHCOBOTO JbIO JIUTIPKEHCA, SIK1 BKIIOYAIOTh SIK KUTHKICH1 TIOKa-
3HMKH Ta ()IHAHCOBI JaH1, TaK 1 SKICHI IOKa3HUKHU: a) OLIHKY ICTOpii O13Hecy; 0) opraHizaiii-
HY CTPYKTYpPY; B) ICHYIOUMH MEHEI)KMEHT; T') BHYTPILIHI MHpouecu (Ipojak, MOKYIKa);
1) BapTOCTI JIILIEH31H, MiclLie po3TalllyBaHHs Ta IpaBa Ha 00 €KTH HEPYXOMOCTI TOIIO [5] .

KoxHa 3 nepepaxoBanux npouenyp y xoji 3aiiicHenss /] crukaerscs 3 pisHUMU IPO-
6nemamu. HallOu1bIl MOMIMPEHUMU € BIICYTHICTh €1€MEHTApHOI cucTeMU OOJIIKY W KOHTPO-
JI10, HAJIAr0/HKEHOT0 JOKYMEHTOOOITY, M0 MPU3BOAUTH O TPYJHOIIIB Yy Mpoleci 300py, aHa-
113y, o0iKy Ta 30epiraHHs iHdopmallii, 10 3710BXKHUBaHb, IIaXpaiicTBa, HEJOCTOBIPHOI 1H}OP-
Mallii i1 BUKpUBJIEHb Y (IHAHCOBOMY 1 yIpaBIIHCHKOMY OOJIIKY.

ITig yac npoeaenns /JI/1, sk npaBuiIo, BUKOHYIOThCS POOOTH, K1 MOXKHA PO30OUTH Ha
TPH B3a€MO3B’s13aH1 YaCTUHU!

1) o1iHKa BapTOCTI MaKkeTa akiiiid (BapToCTi MaifHOBOIO KOMIUIEKCY, BapTOCTI O13HECY);

2) olliHKa CUCTEMHU OyXrajaTepchbKOro 00JIIKY, TOCTOBIPHOCTI 3BITHOCTI, (piHAHCOBHIA
aHaJli3; OLIHKA [TOATKOBUX PU3HKIB;

3) ropuMYHa OIIHKA PU3UKIB 32 3000B’A3aHHAMHM U YKIAJACHUMHU YTrOJaMHU.

[Ipu upomy oOILiHIOBaYl, ayJUTOPU Ta IOPUCTU MPALIOIOTh Y TICHINA B3a€MOJII, OCKUIbKU
MoBHA 1HOpMaLis II0I0 YroAU MOXe OyTH OTpMMaHa TUIbKH 3a JIOIOMOIOI0 CIUIBHUX 3Y-
CHJIb. ABTOP 30CEPEIKY€ yBary Ha LIMX TPbOX rpymax (paxiBiiiB, Mpais OCTaHHIX Y KOMILJIEKCI
HA3MBAETHCA JIbIO AUTIKEHC.
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Lapenxo O.B. JIpto OiimKeHC K IPEBEHTUBHUN 3aXi]] 3HHKCHHS PU3UKIB ITPH ONTHMi3aIlil. ..

[lepuia rpymna — 11e GiHaHCOBI aHAJIITUKY, iX 3aBJIaHHS — BU3SHAUUTH CIIPaBEJIUBY Bap-
TICTh 00’€KTa IHBECTYBaHHS, JaTH MMOKYIILIO A1aa30oH BapTOCTI MIAIPUEMCTBA IPU PI3HUX Ba-
plaHTax Horo Maif0yTHbOrO0 BUKOPUCTAHHSL.

Moske OyTu BCTaHOBJIEHA PUHKOBA, IHBECTHIIIIHA a0o JIKBIJalliiiHa BApTICTh, 3aJI€KHO
BIJl TOTO, YU KYNYETbCA MIANPUEMCTBO SIK Al0Ye, JJi1 MOBHOrO nepenpoduiroBaHHs abo A
37UTTS 13 3aMOBHUKOM. (DiHAHCOBI aHAJIITUKK MPONOHYIOTh 3aMOBHHUKOBI JIEKUIbKa CTaHJap-
TIB BapTOCTI JUIsl YXBAJICHHS PILIEHHS 100 MOKYIKU KOMIaHii, ONEepYyOYH EBHUM I[IHOBUM
nianazoHoM. PezynbraTom poOoTH 11i€i Tpynu (axiBLiB € 3BIT PO OL[IHKY OI3HECY.

Jlpyra rpymna — 1e ayauTopu, X METOI0 € IPOBEICHHs (PIHAHCOBOI MEPEBIPKH, EKCIep-
TH3a ASUTBHOCTI MIMPUEMCTBA, & TAKOXK BUIUICHHS MTOJATKOBUX BUTO/]T 1 PU3HUKIB.

Ha upomy erani noBuHHI OyTH MPOBEIEHI aHAJI3 CTPYKTYPU BUPYUYKU W BUTPAT KOMIIa-
Hii, OL[IHKAa CUCTEMH BHYTPIIIHHOTO KOHTPOJIIO, aHAJII3 OCHOBHMX 3ac001B, (IHAHCOBUX BKJIa-
JIE€Hb, AeOITOPCHKOT i KPEAUTOPCHKOT 3a00pTrOBAaHOCTI, 3a11aCiB KOMIIaHIl; TAKOX MPOBOIUTHCS
aHaJIi3 KpeIMTHUX JIOTOBOPIB 1 3000B’A3aHb, aHAJII3 YMOBHHUX 3000B’g3aHb, IOBHOTH I 10CTO-
BIpHOCTI1 00JIIKY aKTUBIB 13000B’a3aHb. Ha 3aBepianbHiil cTanii poOOTH BUAUISIOTHCS OTEH-
LIMHI TOJaTKOBl PU3UKU Ta BUIOJM, @ TAKOX BHSABJIEHHS B CyMOBOMY BHpa3l MOTEHIIMHUX
IIOJJAaTKOBUX 3000B’A3aHb, 1[0 € B KOMIIaHII.

Tpets rpyna ¢axiBiiB — 1€ IOPUCTH, iX 3aBJaHHAM € MIPOBEICHHS IOPUANYHOI il TpaBo-
BOI €KCHEPTU3H JISUIbHOCTI KOMIAHIT 3 METOI0 MAKCUMAaJIbHOTO 3’SICyBaHHS PU3MKIB, 10 MO-
B’s13aH1 3 11 MOKYIIKO¥O.

KOpucTtu npoBoasSTh OIS 3aCHOBHUIIBKUX JOKYMEHTIB, IOPUIUYHOIO CTaTyCcy, AOKY-
MEHTIB IIPO KOPIOpPATUBHE YIPABIIIHHSA, PIlIEHb KOJIET1aJIbHUX OPraHiB yNpaBliHHA. AHAII3Y-
I0ThCS TOJIOBHI OMepalii 3 akIisIMHU, BIJOMOCTI IPO aKIIOHEPIB, iX MaliHOBI i HEMallHOBI Ipa-
Ba. BuBuaeThcs nepikaBHE PETyOBaHHS MISTIbHOCTI KOMITaH1l, OCHOBHI KOHTPAKTH 1 MalHOBI
IpaBa KOMIaHIil, TPyI0OBI BIIHOCUHU Ta MPETEH31HHO-I030BHA ALSUIbHICTh. Pe3ynbratoM po-
OOTH IOPUCTIB € 3BIT PO IOPUAUUHY EKCIIEPTU3Y KOMIaHii.

JloBeneHo, 110 ChOTOJIHI AJIsl YYaCHUKIB YKPAIHCHKOTO IHBECTHUIIHHOTO pUHKY O€3yMOB-
HUM € HEOOXIJHICTb YNPAaBIIHHS PU3UKAMH CBOET ALUIBHOCTI, MOJIMIICHHS yIpaBiliHHS (i-
HaHcaMH, (OpMyBaHHS 3Ba)KEHOT IHBECTUILIIMHOT MOMITUKH. DOPMYBaHHS HOBUX B3a€MO3B’SI3-
KIB KOMMaHii, HEOOX1IHICTh MOJIEpHi3allli BUPOOHHUIITBA, PO3BUTOK BITHOCHH 3 1HBECTOPAMHU
Ta MOJIMBICTh BUXOy Ha MDKHAPOH1 pPUHKH KamiTally IPUBEIU A0 TOTO, 1110 BUMOTa IIpo30-
POCTI1 AISUTBHOCT1 HMH1 000B’SI3KOBa BUMOTA SIK JIJIs1 KOMITaHIi, 1110 MPETEHIYIOTh Ha JAUPYIO-
41 MO3MIII] HAa CBOIX PUHKAX, TaK 1 JJIsl HEBEJIMKUX KOMIIaHIH, 1110 PO3BUBAIOTHCS.

VY X071 BChOT0 MpoLecy MOKYIIIO CIil ypaXxoByBaTH CTPEC, SIKMM BUHUKAE MPU B3aEMO-
nii oro mepconany 3 mpoaasiem. [Ipouenypa JI/] mopymrye 3BuuHUA po3NOPSAIOK OI3HECY Ta
MOXxe OyTH pO3IIHEHA MPOJABIEM SIK HEOOIpyHTOBaHa Mifo3pa 3 00ky nokymis. [Iponasens
MOX€e MOOOIOBATHUCS HETaTUBHUX HACTIIKIB JUIsl BEACHHS Oi3HECY Ta HOro MaOyTHBOTO IPO-
Jaxy HIIMM ocobam, SIKIo mepeadadyBaHa yroja He BiaOyaeThes. [lesKi moTeHIiiH yroau
3pUBAJIKCS Yepe3 CTporocTi npouenypu /1, mo BUKIMKAE HEIPUA3HD Y CTOPIH.

KoHcynbpTanT pekoMeHayl0Th 00roBoproBaTH 0CHOBHI MpaBuiia I/ me B mpoueci npo-
BEJICHHS IIEPEroBOPIB MK MOKYIILIEM 1 IPOJIaBLIEM Y JIMCTI abo yroai npo Hamipu [6]. ¥V Tako-
MY JIUCT1 BKa3yOThCs Yac, 110 NOTpiOHUMN /uid npoBeaeHHs J[J1, MOXKIMBICTh KOMIIOBAaHHS J0-
KYMEHTIB Ta MepetiK JOKYMEHTIB, 10 IKUX MOBUHEH OyTH OpraHi30BaHUM JOCTYII.

Jlye Ba)KJIMBO 3apy4yuTHCs 3000B’sI3aHHAM INPOJIaBLs cpuaTu B rnposeneHH1 /1 1 ra-
paHTyBaTu JIOCTYN J0 MEepCoHaly, ciy:k00Boro npuMimieHHs. [IpogaBens 3aBx U MoO0I0ETH-
Csl PO3MOBCIOKEHHs 1H(opMarlii Ta cTypOoBaHUN 30epeKeHHSIM KOH(IACHIIMHOCTI, TOMY
MPUIHATUM BapiaHTOM € BUCHOBOK OKPEMOI yroiu Mpo KOH(DIIEHIIHHICTD.

Pesynbratu mocmimxenHs 1oBoAsITh, mo JJ[ cnpsimoBanuii Ha BceOlUHY MEpEBIPKY 3a-
KOHHOCTI Ta KOMEPIIHHOT TPUBAOJIMBOCTI MJIAHOBAHOT omeparlii abo IHBECTHI[IITHOTO TTPOEKTY,
IIpU IOMY BaXKJIMBY pOJIb BUKOHY€E i TOBHOTA 1H(OpMaIlil, sika oJepKaHa B X0l ePEeBIPKH,
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Axmyanvui npobremu po3gumky eKkoHomiku peziony. Bunyck 9.

10 JT03BOJISIE THBECTOPaM a00 MUIOBHM MapTHEpaM OUTBII MIMOOKO OI[IHUTH BCl IMEpEeBaru Ta
HEJOJIIKU CHIBITpaIli.

BucHoBKM. Y3arajibHIOIOUN pe3ysibTaTH BUILEBUKIAJICHUX PE3YJIbTATIB, MOXKHA 3pO0H-
TH BUCHOBOK, 1110 ()iHAHCOBA YCTaHOBA, sKa HAJIa€ KPEIUT KIIEHTOBI1, IHBECTOP, 110 MA€E HAMID
npunbatu 013Hec, kommnadis ((ipma), 1110 yKJIaJae TOProBU KOHTPAKT — YC1 BOHU XOUYTh OYy-
TH BIIEBHEHI B HAJIMHOCTI Ta MPUOYTKOBOCTI 3A1iCHIOBAHOT YIOJIU, Y JOCTOBIPHOCTI (h1HAHCO-
Boi iH(opmariii. Taka BneBHEHICTh MOKe OyTH 3aCHOBaHa TUIbKM Ha MpaBAMBIi Ta 00’ €KTHB-
Hii 1HpopMalii npo ¢(piHAHCOBUI, MPABOBUM CTATyC Ta PUHKOBY MO3ULII0 KOMIaHIi-KOHTpa-
renTa. J{ns 300py ¥ aHamizy HeoOXigHOT 1H(GOpPMAaIlii 3aimikaBlieHa 0co0a BAAETHCS 10 CIelli-
QJIbHOI MPOLIETypH KOMIUIEKCHOI NMEpPEeBIPKH, 110 OJepiKajia y CBITOBIM MPaKTHIIl HAa3BY JbIO
nutipkenc. [IpoBeneHHs mporeaypy Ibk0 AUTIHKEHC € He3aMIHHUM TTOMIYHUKOM ITiJ] 4ac aHa-
713y e(peKTUBHOCTI MEHEDKMEHTY KomnaHii. Jly’e BaKJIMBO PO3YMITH, 110 IO AUILIKEHC €
IHCTPYMEHTOM IPEBEHTUBHOT'O XapaKTepy, NPOTE HE € MMaHALEEI0 Bl yCiX MpoOIeM y HeCTii-
KOMY €KOHOMIYHOMY CE€pEIOBHUIII.
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Streszczenie. Celem opracowania jest proba przedstawienia istoty konkurencyjnosci regionow
oraz dzialania UE w zakresie jej wspierania. Podkreslono, ze konkurencyjno$¢ jest kategoriag
warto$ciujaca: gospodarka, region, przedsigbiorstwo sg konkurencyjne wzgledem innych podmiotow.

Stowa Kkluczowe: Unig Europejska, Strategia Lizbonska, klasyfikacja regionow (NUTS),
region, polityka regionalna, gospodarka, konkurencyjno$¢, zasoby, przedsiebiorstwa.

Annotation. The aim f the article is to discuss at the theoretical level the notion of region,
trans-border region and euro-region, and the concept of regional competitiveness as well as to examine
the factors of regional competitiveness. The second, more practical purpose of the study is to present
the European Union policy aiming to strengthen the competitiveness of the European economy and
regions.
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