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Onbra KUPUJNNEHKO,
BitaniHa MEPEBO3HIOK

3AAVYEHHS IMTPUBATHHUX IHBECTHIIH YV 'AAY3b
BOOOIIOCTAYAHHS TA BOAOBIABEAEHHS

Oxapakmepu3oeaHO criocobu opaaizauii nybniyHo-npueamHo20 napmHepcmea ma 8uo-
KpeMsieHo ix nepeesaau i HeOOosiKU 3 MEMOIO rMOWYyKy onmumarbHUX eapiaHmie ghiHaHCy8aHHS rio-
npuemcmea 8odorocmadyaHHsi ma 80008i08e0eHHST 3a pPaxyHOK KOWMmig rpusamH{o20 iHeecmopa.

MUTaHHSA 0BMEXEHOCTI BracHUX dhiHaHCo-
BUX pPecypciB MianpumeMcTB BOAOMNOCTa4YaHHS
Ta BOAOBIABeOeEHHs, 3 ogHoro 6oky, Ta Heob-
XiOHOCTI piHaHCyBaHHA MoAepHisauii iHdpa-
CTPYKTYpKn 3 meToto 6e3nepebiiHoro HagaHHs
AKICHUX CYCMifNIbHO BaXXNIMBWUX MOCIYT, 3 iHWOro
BOKy, akTyanisytoTb NpobnemMy noLuyKy ansrep-
HaTUBHUX mkepen diHaHCOBOro 3abe3nevyeHHs
cy0’ekTiB rocnogaploBaHHSA BOAONPOBIOHO-Ka-
HanisauinHoro rocnogapctea (BKI). Taknmn
mKepenamMm € KOLWTW NpuBaTHUX iHBECTOPIB.

Ha cydacHomMmy eTani eKOHOMIYHOro po3-
BUTKY YKpaiHu 3anydeHHs1 NpuBaTHOroO iHBEC-
TOopa B ranysb € npobneMatuyHnm 3 6aratbox
NMPWUYNH, TONOBHI 3 SIKUX: 3IIOBXMBaAHHA Mig-
npueMCTBamMn BOAOMOCTa4YaHHs Ta BOAOBIA-
BEEeHHA CBOIM MOHOMOSIbHUM CTaHOBULLEM;
cneundpika HagaHHA NOCNYr i TEXHOMOTIYHI
0cobnMBOCTI BOOONPOBIAHMX MEPEX, WO MNo-
TpeOyloTb 3HAYHMX BUTPAT; NEepMaHeHTHa
36uTkoBiCcTb nianpuemcts BKI; HemockoHa-
nicTb 3aKOHOAABCTBA; HaAMipHa YUCENbHICTb
perynioodnx opraHie, AybnoBaHHA W HeBU-
3HaYeHICTb TXHIX PYHKUIN; HU3bKa nnaTocnpo-
MOXHICTb TpOMafsiH; HeBperynbLOBaHICTb i
NOPYLUEHHS NMNATPKHOT OUCLUNIIHW;, BUCOKWUNA
PiBEHb IHCTUTYUINHUX N KOMEPUINHUX pU3n-
KiB ONA NpUBaTHMX CTPYKTYp Ta IHBECTOPIB;
BIACYTHICTb €OMHUX HAYyKOBO OOI'PYHTOBAHMX
METOAOMONYHUX NIAXOAIB Woao hopMyBaHHS

TapugiB Ha Nocnyrn BOAOMNOCTa4YaHHA Ta BO-
JOBiABEAEHHSI; HAAMIPHUIA colianbHWiA Tarap,
LLO noknagaeTbesa Ha nignpnemcTea BKIT; He-
AOBipa HaceneHHa OO0 HagaBadiB nocnyr i no-
CUNEHHS couialibHOT Hanpyrn B CycnifnbCTB.

MpoGnemwu opraHisauii piHaHCyBaHHSA nia-
NPUEMCTB BOOOMNOCTa4YaHHs Ta BOAOBIABEAEH-
HS 3a paxyHOK NpMBaTHUX iHBECTULN Nepeby-
BalOTb B NOMi 30py TaKMX YYEHMX i NPaKTUKIB,
ak: b. Anpamos, O. babak, B. BapHaBcbkui,
M. 3abawTtaHcbkuid, . 3anatpina, O. Koponb-
koBa, O. PomaHiok Ta baratbox iHwux. On-
Hak noTpebyloTb HAyKOBOro OOrpyHTYBaHHS
NMUTaHHA OOUINBbHOCTI giHaHCYyBaHHA nignpu-
emcTB BKI™ 3a paxyHOK npvBaTHMX iHBECTULIIN.

Came TomMy METOLO CTaTTi € NpeacTaBnex-
HA nepe.ar i HeJoniKiB CydacHMX MeTofIB op-
radizauii nybniyHo-npuBaTHOroO NapTHEpPCTBa
3 MeTO ObrpyHTYyBaHHS OieBUX cxem hiHaH-
CyBaHHA NiANPUEMCTB BOAOMNOCTA4YaHHA Ta
BOAOBIABEAEHHS 3a KOLITU iHBECTOpaA.

Ha cborogHi nowmpeHnmMmn y CBITOBIM Npak-
TUUi € Taki cnocobun 3anyyYeHHs NpUBaTHUX iH-
BecTuuin: 1) nigpsa, 2) KOHTPaKT Ha ynpaeniH-
Hs, 3) opeHaa, 4) KoHuecis, 5) koHTpakT BOO
[1]. Bigomi i iHWi knacudikauii cniBnpadi gep-
XaBu Ta Gi3Hecy [2].

Cnpobyemo BMOKpEMUTHM NepeBarn Ta He-
AOMNiKN KOXHOI i3 bopM ny6BnivHO-NpmMBaTHOIO
napTHepCTBa 3 METO BUOOPY HaWNPUAHSATHI-
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LWOT A4NgA onTMMi3adii npouecy (hopMyBaHHA Ta
BMKOPUCTaHHSA (PiHAHCOBUX pecypciB nignpu-
€MCTB BOAOMNOCTa4YaHHA Ta BOAOBIABEAEHHS.
1. [Midpsid (KOHTPAKT Ha BUKOHAHHSI PO-
OiT (HagaHHS NOCNyr) — BUL, KOHTPAKTY KOPOTKO-
CTPOKOBOT YN CepeaHbOCTPOKOBOI Aji, 3rigHO 3
yMOBaMu SIKOrO MiAPsiAHMK BUKOHYE MOKNaaeHi
Ha HbOro 3aBAaHHS, ane He BignoBsigae 3a Ha-
OaHHs nocnyr. Taki KOHTpakTU yKnagalTbes
Ha 30iACHEHHS POOIT, Aki YacTO NOBTOPKOKOTLCSA
abo € By3bKocneLianizoBaHNMN: BUKOHaHHS 0-
CnigpkKeHb, HApaxyBaHHSA N CTArHEHHSA NNaTexis,
OyniBHMUTBO, 06CnyroByBaHHs Ta/abo pPeEMOHT
CMCTEM BOOOMOCTAYaHHA Ta BOAOBIABEAEHHS,
eKkcnnyatauia  cneujianbHOro  yCTaTKyBaHHS.
Hanpwviknag, konv yknagarTb OOroBip Ha ekc-
nrnyaTauito Ta PeMOHT MepeX, TO NepeBaXKHO
KaniTanbHUA PEMOHT 34INCHIOTL 3a paxXyHOK
driHaHCOBUX pecypciB Aep>KaBHOrO Mianpuem-
CTBa, a MOTOMHUM — 3a paxyHOK KOLITIB npwu-
BaTHOT KOMNaHiIi. Y pasi, Konu Ha NignpuemMcTBi
3Ha4Hi BUTPATU Ha onfaty npauji, TO 3 METo
X 3MEHLUEHHS, a BiaTaK Makcumisauii npnbyTky,
HaMOoUNbHIWE 3anyyatu npuBaTHUA CEKTOP
0O ekcnnyaTauii  BOOONpOBigHO-KaHani3aw,in-
HOT iIHPpacCTPYKTypu Ta 3AOINCHEHHSI TEXHIYHOIO
obcnyrosyBaHHs. Mpu LboMy, ipma oTpuMmye
doikcoBaHy nnary, siky po3paxoByOTb HA OCHO-
Bi BapToCTi 06’ekTa, 30aHOro B eKcrsyaradito
3a yMOBU MiHiMi3aLii MOXIUBOIo pU3NKy one-
partopa, Wo nigBuLLye NOro 3aiHTePeCcOoBaHICTb
Y BKIMaAeHHi KOWTIB. A KEPIBHULTBO Nignpuem-
cTBa (44 OepkaBHUI OpraH, WO perynioe noro
JISNbHICTb) 3MOXE 3MEHLUUTU CYKYMHi BUTpaTu
3 onnaTtu npaui HaBiTb, KON AOBEAETLCA AELLO
36inbWwnTK 1 po3Mip Anst NpauiBHWKIB npuBaT-
HOro onepatopa, abo Konu Moro BUTpaTh He-
3HAYHO 3MEHLLATLCA UM, HaBMakK, 3pOCTYTb, LLIO
MOB’sI3aHO i3 BUKOHAHHSIM HeNpodinbHUX PobiT.
3ragaHa c¢opma  nyoGnivYHO-NpMBATHOIO
napTHEPCTBa HanOouiNbHilLa Ta HaWnNpocCTi-
LA B 3aCTOCYBaHHI LLe N 3 ornagy Ha gocrart-
HE HOpMaTUBHE pernameHTyBaHHA LinBinbHUM
kogekcoM YkpaiHu, B SIKOMY 3a3Ha4eHo, Lo

KOMYHarnbHi NignpuemMcTea MaroTb NpaBo caMo-
CTIHO yKfiagatu AOroBopu nigpagy 3 npueat-
HAMU hipMaMn Ha BUKOHaHHS NEBHOrO BUAY
poOGiIT. Kpim TOro, 3a ymoBamMun Takmx OOroOBOPIB
MOXHa pPO3MeXyBaTM MOHOMOMbLHI cdepn nj-
ANBHOCTI Big, CYMDKHUX Y AOCHiAKyBaHin ranyai.
Hanpwvknapn, ekcnnyaTtauito cuctem BogornocTa-
YaHHS1 30JMCHI0E KOMyHarnbHe MianpuUeEMCTBO,
a nigpsaHvK — nuwe ounweHHs Bogun. MoxHa
TaKOX yKriagartu KOHTPaKT Ha BUKOHaHHSA SIKOICh
NeBHOI CTaAil EAMHOIO TEXHOMONYHOro NpoLecy
BOOOMNOCTa4YaHHsA Ta BOL4OBIABEAEHHSA: OUYNLLIEH-
HA BoawW, Ti nepekavyBaHHA MarictpanbHUMMN
BOOOBOAAMM, NOAady CrioXusadam, BigBeAEHHS
3BOPOTHUX BOA Ta X OYULLEHHS, ane TifNbku1 B
pasi HassBHOCTi MOXNUBUX €KOHOMIYHUX BUrin
Ta Ha OCHOBI YiTKO BU3HAY€HUX KPUTEPIIB AKOCTI
poboTun nigpsigHuKa Ans Toro, Wob He JonycTu-
TV BUNAAKiB 3aBULLEHHSA HUM BUTPAT.

Pasom 3 TuM, 3any4eHHs1 NpMBaTHOIO Cek-
TOpY 3 METO 3MiUHEHHs (hiHaHCOBOro 3abes-
nedeHHs MNiaANnpPUEMCTB BOAOMNOCTa4YaHHA Ta
BOOOBIABEOEHHSA HA OCHOBI KOHTPAKTy Ha BW-
KOHaHHS pOOIT Mae NEBHI PU3MKM Ha 3pa3oK He-
BMKOHAHHS NigpsaHUKOM YMOB OOrOBOPY Ta 3a-
BULLEHHS1 BUTPAT, Y 3B’SI3KY 3 UMM KEPIBHULITBY
KOMYHanbHOro (aep»kaBHoro) nignpuemcTaea Ao-
BEeOETLCS Po3ipBaT AOMOBNEHICTL i3 NigpsaHn-
KOM Ta 3a3HaTu BTPpAT, SKi BUHMKaOTb 3 NPMBOAY
HanaromkeHHs poboTn nignpuemcTea, 3amiHu
4Yn PEMOHTY 0briagHaHHA, HaMy HOBUX NpawiB-
HKKiB ToLo. Kpim Toro, Tpeba BpaxoByBaTtu Te,
LLIO NiANPUEMCTBO NOHECe A0AATKOBI iIMANILUUTHI
BUTPATW, MOB’A3aHI i3 34INCHEHHSIM KOHTPOMIO
3a BUKOHaHHAM NiapsiAHNKOM CBOIX 0DOB’A3KIB.

BBakaemo, WO 3a JONOMOroK YKnaaeHHs
KOHTPaKTiB Ha BUKOHAHHS pobiT BAacTbCs AeLo
CKOPOTUTW BUTpATWM Ha onnaTy npadi, KoTpi 3
KOXXHUM POKOM 3pOCTaloTb, OAHaK MOTPIOHO
nam’siTati, LLIO 3anopyKOo NOro ePEKTUBHOCTI €
Aobpe npoaymaHi Ta obrpyHTOBaHi yMoBY 0Or0-
BOPY, SKi O3BONATb MiHIMI3yBaTV pU3MK Nigpsia-
HUKA 1 BUTPATU KOMYHanbHOro nignpuemMcraa
Ta MAKCMMI3yBaTW KOPUCTb A CyCninbCTBa.
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2. Konmpakm Ha ynpaeniHHsi — 3a CyT-
HICTIO NoAiGHMI OO niapsiay, oaHaK NPeacTaBHUK
npmBaTHoro kanitany 6epe Ha cebe He3HauHi pu-
31KM, NOB’'A3aHi i3 HagaHHAM nocnyr. BignosigHo,
KOMMNaHis Hece AeLuo Ginblui BUTPATW, OCKINbKN
BOHa 30ebinbluoro 3000B’A3aHa  3ajfcHIOBaTU
HEBENUKNIA PEMOHT 1 OHOBIEHHS1 MEBHOro 00-
nagHaHHs. ICHyloTb BUMNaOKM, KON NpUBaTHUN
onepatop OPMYE KOMEKTUB KEPIBHUKIB, SIKi
BiONOBiOAlOTb 3a BWMKOHAHHSI OKPEMWUX cTagin
TEXHOMOrYHOro Mpouecy abo NeBHUX onepadin
3a HasiBHUX (PiHAHCOBUX, TEXHIYHWX, TPYOOBUX
pecypciB ToLwo abo 3a paxyHOK BriaCcHOro nepco-
Harny, ane Ha ymoBax, nepeadaqeHunx y 0roBopi.
B Tom yac, konn npuBatHa dipma 3abesnevye
BMPOOHMLITBO M peanis3auito Nocnyr ynpoaoex
5-10 pokiB, KepiBHUKN OEpPKaBHOMO (41 KOMy-
HanbHOro) nignpueMcTBa MOXYTb 30CepeauTn
yBary Ha ¢oopMyBaHHi CTpaTeriyHnx OpieHTUpIB
PO3BUTKY NiANPUEMCTBA, PO3pobrsitodm, Hanpu-
Knag, ninaHn KanitanbHOro iHBECTYBaHHS.

MpunbyTOK NigpagHMKa OpMYETLCA AELLO
IHLUMM YWHOM, HXK Y nonepeaHboMy BUNALAKY, i
CTaHOBMUTb PI3HULID MiXK onepauiiHimu BuTpa-
Tamu, WO BM3HAYEHi B OOrOBOpI, Ta peanbHO
3aincHeHMMK. BopgHovac pisHUUSA MK [0XO-
Aamu Ta nepeabavyeHMMM KOHTPaKTOM orepa-
LiMHUMWN BUTPaTaMn € eKOHOMIYHOK BUIOAOH
Ans BNacHWKa KOMyHanbHOro nignpuvemcTsa.
Taka cxema OoTpuMaHHA NpubyTKy crpusie 3a-
LiiKaBneHoCTi NigpsgHuKa y SMeHLLEeHHi BuTpaT
i BUrigHa ans enacHuka. Pasom 3 Tmm, 3 MeTow
HeJonyLWweHHA (hiHAHCOBUX 3MOBXMBaHb Mpu-
BaTHOro onepartopa, HeoOXiaHO 34iNcHIOBaTH
KOHTPOmNb 3a noro pobortow. CnpaBa B TOMY,
LLO iHBECTOpP 3 METOK 3BinblUEeHHsT NpUBYTKY
MOXe BOaTuUcst A0 Pi3HNX cnocobiB CKOpoYeH-
HS onepauinHKUX BUTPAT, cepen SKnX, Kpim BU-
KOPUCTaHHS SAKICHUX — CKOPOYEHHS! BUTpaT Ha
onsiaTty npaui Ta enekTpoeHeprilo 3a paxyHOK
OnTMMI3aLii KagpoBoro, TEXHIYHOro N hiHaHCco-
BOro 3abesnevyeHHs1 (CKOPOYEHHS KiNbKOCTi Ta
NiOBULLEHHA HAKICHUX XapaKTepUCTUK npaLis-
HWKIB, MOOEPHI3aUil0 NEeBHOro YyCTaTKyBaHHS

TOLLIO), MOXIIMBI HEraTUBHI — HagAHHSA HesKic-
HUX | HE B NOBHOMY 006CA3i NOCnyr.
HesBaxatoum Ha OoUinbHICTb 3acTOCyBaH-
HA KOHTPAKTY Ha ynpaBniHHA nignpyemcTeamm
BOAOMNOCTaYaHHA Ta BOAOBiABeAeHHS YKpaiHK
3 METOK CKOPOYEHHS onepauinHuxX BUTpaT, WO
HaA3BMYaMHO aKkTyanbHO Ha cy4yacHoMy eTani
PO3BUTKY ranysi, BUKOPUCTaHHA Takoi popmu
ny6niyHO-NpMBaTHOrO MapTHepcTBa noTpebye
3any4eHHs1 iHO3eMHUX KOMMaHiN, OCKINIbK/
YKpaiHCbKi onepaTtopu He MatoTb JOCBIAY 3 BU-
KOHaHHA noaibHmMx onepadin. Bpaxosytoun Te,
LLO IHhpaCTPYKTYpa BITYN3HAHUX BOAOMPOBIa-
HO-KaHani3auinHMx NianPMEMCTB AyXe 3HOLLe-
Ha, Ansa il moaepHisauii HeobxiaHo iHBECTYyBaTH
BenuKi obcarn pecypcis, siki MOXITUMBO 3any4u-
TV NUWe 3a paxyHOK iHBECTULIN NpuBaTHUX
dipm. Kpim Toro, xo4a Taka cpopma ny6niyHo-
npvBaTHOro NapTHepcTBa He nepenbadeHa 3a-
KOHO4aBCTBOM YKpaiHu, Y LIMBirlbHOMY KOAEKCI
YKpainu (3i 3miHamn ctaHom Ha 16.05.2013 p.)
OOHUM i3 BMAIB roCnoaapcbkux OOroBOPIB BU-
3HA4YeHO [OroBip yNpaeniHHA ManHOM, YMOBMU
yKnageHHs i peanisauii 9KOro npakTU4HO €
NPOTOTUMNOM KOHTPaKTy Ha ynpasrniHHSA. Tak,
NpeaMeToOM A0roBOpY € MiAnpUEMCTBO (SIK Lii-
NiCHUA ManHOBUI KOMIMIEKC), NeBHUA 0B eKT
HepyxOMOCTIi, LiHHI nanepwu Ta iHWe maiHo [9].
3. Tlpu 3acTtocyBaHHi opeHOu (ni3uHay),
BigNoBidanbHIiCTb iHBECTOpa MNOCUSIIETLCH Y
3B'A3KY i3 MOXITMBMMU PU3MKaMM, SKi MOB'A3aHi
3 ynpaeniHHAM iHpacTpykTypoo Ta 1 yTpu-
MaHHaM. [loroBip opeHam (NisuHry) nepeabavae
nepeaaHHa NpuBaTHOMY onepaTopy npasa Ha
eKkcnnyartauito  BoAONpOBigHO-KaHani3aLinHnX
cucteM Ha ctpok 20-30 pokiB 3a neBHy nna-
Ty (sK npaBuno, cikcoBaHy abo BU3Ha4YeHy Ha
dopMynbHin OCHOBI, sika nepenbayeHa B 4oro-
BOpI) Ta HA YMOBaX 34iNCHEHHS1 3aX0AiB 3 OHOB-
NEHHS YCTaTKyBaHHS, BWUCTaBMEHHS pPaxyHKIB
i 36upaHHa nnatexis. Npu LbOMY BACHUKOM
nignpMeMCTBa, 30aHOro B OpeHAy, 3annLaeTbes
TeputopianbHa rpomMaga, a BigTak — BignoBsia-
Ha yCTaHOBa [ep)XaBHOI BUKOHABYOT BMagn 4um
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MiCLIEBOrO CaMOoBpsilyBaHHS, sika 30e06inbuworo
Hece BianoBiaanbHICTb 3a 30iICHEHHS iHBECTU-
Lin. HagxomxkeHHs Big, opeHAHOT NnaTn CTaHyTb
CcTabinbHUM mrepenomM aoxoay MicueBoro 6ro-
PKETY, a BiATaK, 3MOXYTb BUKOPMCTOBYBAaTUCSA
Ha JOCArHeHHs1 uinen i3 coulianbHO-eKOHOMIY-
HOro pO3BUTKY BiANOBIAHOI TEpUTOpPIanbHOT Fpo-
mMagm (ix o6’egHaHb). Pasom 3 TiMm, icHye pusmk
HennaTocnpoOMOXHOCTI  opeHaapsa  (ni3uHro-
oTpuMyBaya), piHaHCOBMX 3MOBXMBaHb 3 MOro
BOKy Ta BiACYTHOCTI 4OCBidy B AOCHiAXKyBaHIi
cdbepi, SK i B nonepeaHix BMnagkax.

B ceolo 4epry, ekoHOMiYHa Buroga npu-
BaATHOro ornepaTtopa 004MCINIOETLCA SK PiISHULIA
MiXK CYKYNHUMMW HAOXOMKEHHAMN | BUTpaTamu,
L0 MOXNWBO TOAj, KOMM nMocnyri peaniayloTb
crnoXxuBadam 3a OiiCHO eKOHOMIYHO OBrpyHTO-
BaHUMM Tapudamm, piBeHb sknx mae 6yt 3Ha-
YHO BULLMIA Bif YNHHMX. TOOTO cucTema onnatu
nocnyr BOOOMOCTa4YaHHsA Ta BOOOBIABEOEHHS
mMae 3abesnedyBatu POpMyBaHHS Takoro Lo-
xoay, skun Byae AoCTaTHIM ANg BigLwKoayBaH-
HA BUTPAT AiSANbHOCTI 1 OTPUMaHHSA NpUBYTKYy.
OpHak HuHi nignpuemcTtea BKI npautorotsb 3i
3buTKamu, a Ti, WO 3yMinv BUATU Ha HYNbOBUWM
piBeHb PeHTabenbHOCTI, 3AINCHIOTL KaniTanb-
Hi BKMaZleHHs1 B OyXXe Manux posmipax, Wo €
TPUBOXKHMM (PakTOM 3 Orfsiay Ha noripleHHs
TEXHIYHOro CcTaHy iHdpacTpykTypn 1 36epe-
XXEHHS1 Takol TeHAEHLUiT B ManbyTHbOMY, SIKLLO
He Oyade BXMTO HEBigKNagHMX 3axodiB Wwono
BMBEAEHHSA NIONPUEMCTB i3 KPU3OBOrO CTaHy.

OTxe, y 3B'43Ky 3 TUM, LLO IHBECTOP MOXe
oTpUMaTN NPUOYTOK NULLIE B TOMY pasi, KOmnu
[0X0AM 3HAYHO NEPEBULLYIOTL BUTPATK (B T. 4.
amMopTu3aLiiHi BigpaxyBaHHs), BiH Hapaxa-
€TbCS Ha BEMWKUA PU3NK 3 OrNsgy Ha HepeH-
TabenbHicTb ranysi Ta BiOCYTHICTb goTauin
i3 MmicueBux GrOQKETIB HA MOKPUTTS 30UTKIB.
Tomy uen BMA 3allydeHHS NPUBATHONO Cek-
TOpYy 00 BUpiWEHHA npobnem diHaHCyBaHHS
ranysi 6yge npmBabnuBMM Tinbkn ToAi, KOMNM
0OX0AM NignNpueMcTBa 3HA4YHO NepeEBULLYBa-
TUMYTb BUTPATU, TOOTO — B MEPCMNEKTMBI.

4. KoHuecis - yroga, 3a 4KOKW iH-
Bectop bGepe Ha cebe 30060B’A3aHHA LWOA0
0GOB’A3KOBMX  KaniTanoBKNiagdeHb Y PEKOH-
CTPYKLtO iHdpacTpykTypn um ii ByniBHMLUTBO.
MMicna 3akiHYeHHSA TepMiHy KOHLIECIT 00’eKT KOH-
LIECIMHMX BIOHOCWH MOBEPTalOTb Y BMACHICTb
pepxasun. KoHuecis mae agi copmu: 1) BOT
(build — own — transfer): 36yaysaB — noynpas-
nsiB — Big4aB AepXaBi, METOLO SIKOI € ByaiBHU-
LTBO HOBMX BMPOBHMYMX noTyxHocTen; 2) ROT
(reconstructed — operate — transfer): pekoHCTpy-
t0BaB — Moyrnpaense — BifAaB AepXKaBi, METO
SIKOi € OHOBJIEHHA CUCTEM BOAOMNOCTAYaHHA Ta
BOOOBiABeaAeHHs. [orosip KkoHuecii nepenba-
Yyae nepenaHHsi MpMBaTHOMY onepaTopy npasa
Ha ekcrnnyaTauilo CMCTeM BOAOMOCTaYaHHs Ta
BOOOBIABEAEHHS Ha Nepiog NpubnuaHo 15-30
pokiB (3aebinbLlworo came Takuin TEpMiH NoTpi-
6eH ona amopTmaauii obnagHaHHs) 3a dikco-
BaHy NnaTty 3 4OTPUMAHHSIM NEBHUNX MOKa3HUKIB
po6oTK NiANPUEMCTBA, 3AINCHEHHST IHBECTULIN
B MOAEPHI3aLito iIHPPaACTPYKTypn Ta Ha iHLINX
YMOBaXx, BU3HAYEHNX Y KOHTPAKTI, AKi NPOTArom
TEPMiHy Aii OCTaHHBOIO MOXYTb 3MiHIOBATUCS.
Tob6To ymoBM nepenadi o6’ekTa B KOHLECIIO Taki
caMmi, SIK i opeHaun, 3a BUHSATKOM TOrO, LLO KOHLe-
cioHep, Ha BiagMiHy Big opeHaapsi, 3060B’s13aHWI
3aivcHIoBaTyY iHBeCTUUIT B MoaepHi3auito iHdopa-
CTPYKTYpW, a BiATaK, MOro OoXia Mae BpaxoBy-
BaTW, KpiM BUTPAT i NpuBYTKY, e N KaniTanbHi
iHBecTuuii. MonoBHUM mkepenom ¢opmyBaHHA
npubyTKy KOHUECIOHepa € AOoXid, OTpMMaHun
Big peanizauii nocnyr. OgHak, 9K i y BUMNagKy
opeHaun, nepeayMoBO 3anyvyeHHs iHBECTULIN
Ha OCHOBI KOHLECiT € peHTabenbHICTb (PyHKLI-
OHyBaHHs1 BKI1, ToMy Hapasi BukopucToByBaTtu
KOHLeCilo sIKk cnoci® onTuMmisauii diHaHCOBUX
pecypciB NigNpPMEMCTB HEMOXITMBO 3 Ornsay Ha
BiACYTHICTb iIHBECTOpIB.

5. [Mpueamus3sauisi nepeabayae npogax
NEeBHOT YaCTMHM aKLi Aep>KaBHOrO (KOMyHasb-
HOro) MianpMeMcTBa NpPUBaTHOMY iHBECTOPY —
YacTKOBa npuBaTM3aLis abo X NPoaax ycboro
nignpuemcTea — NoBHa npueatmaauis [1, 4—16].
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Y 6GaraTbox KpaiHax CBiTY 3 MeToto nibe-
pani3auii pvHKY nocrnyr BOAOMOCTa4YaHHA Ta
BOAOBIABEAEHHSA aKTUBHO BMKOPUCTOBYHOTb
npuBatusauito. Takuin iHCTpymMeHT 3abesne-
YEHHs aKTMBI3aLii KOHKYPEHTHOro MexaHiamy
B MOHOMOnMi3oBaHUX cdyepax niaTPUMYIOTb
BiTUM3HAHI Ta 3apybixHi BYeHi. Hanpuknag,
|. HapaeBcbka 3asHayae, WO NpucKopeHa
npusaTmMsauia npsiMmo NPonopuinHo BNIMBae
Ha nigBULWEHHA eqgeKTUBHOCTI MexaHi3amy
KOHKYpeHLU,ii, B yMOBax SKOi npuBaTtHi qipmu
XBaBille, HPK KOMyHanbHi Y4 OepXaBHi pea-
rytoTb Ha 3MiHM PUHKOBOI KOH'IOHKTYpW [6, 83].

UacTKOBO MNOroa4XyH4mcb 3 UMM TBeEp-
MKEHHSAM, XO4EMO 3a3HauUTWU: NpuBaTU3auia
3BICHO € CTMMYFNOM PO3BWUTKY KOHKypeHLUii Ta
3Ha4yHO nonoBHMMa 6 OOXigHY YacTUHy Mic-
ueBoro OaXKeTy, ogHaK ii BMKOPUCTaHHA 3
METOI 3MiHM opMMK BRACHOCTI MPUPOOHUNX
MOHOMONIN 3arpoXye BTPAaTo KOHTPOSIO Hag
DIANbHICTIO NigNPUEMCTB Ta BUHUKHEHHAM B
pes3yneraTi LbOro HeraTMBHUX Hacnigkie, 0Cco-
O6nMBO y BUNAagKy, KON Le CTOCYETbCA nNia-
NPUEMCTB, (OYHKLIOHANbHUM MPU3HAYEHHSM
SIKNX € 3a0BOJIEHHSA CYCMiNbHO HEOobXiaHWMX
nocnyr. CkaxiMo, npuBaTHa KOMMaHifa, WO
npusaTmnayBarna paHille KoMmyHasbHe nignpu-
€EMCTBO, MOXe HernoMipHo nigsuwyBaTn Tapu-
du, 3HKYBaTK SKICTb NOCNYr, EKOHOMUTU Ha
iHBEeCTULisgX, TOOTO 3AiicHBaTM Bce 3aansd
3a0BOJIEHHSI IHTEPECIB BNacHWKIB, a HE Cho-
XuBadiB. Kpim TOro, Hespaxawum Ha Te, LUO
aoxoam MicueBux GroaKeTIB Big npuBatmusauii
3HA4YHI N MOXyTb OyTM BMKOPUCTAHI Ha pPi3Hi
Lini couianbHO-EKOHOMIYHOrO PO3BUTKY Tepu-
TOpIT NPOTArOM MEBHOrMO KOPOTKOCTPOKOBOIO
nepiogy, oAHaK BOHM MalTb OAHOPA30BUN
Xapaktep i B ManbyTHbOMY opraHu MicLeBo-
ro camoBpsifyBaHHA Bxe 6yayTb nosbasneHi
Takoro mxepena goxogy. 3 iHworo 6oky, ne-
penoHamun npueartusauii € HepeHTabenbHICTb
BITYM3HAHUX KOMYHamnbHUX MiANPUEMCTB, B
TOMYy 4ucCni 3Ha4YHa iXHA 3aboproBaHiCTb 3a
EHEeproHocii, Aka B pesynbraTti npueaTmsauii

aBTOMAaTUYHO NepeknagaeTbCa Ha BracHuKa.
Tomy 3ragaHun cnocib BknageHHs Kanitany
He npuBabnueun i Ans iHBeCTOpa.

Kpim TOro, B YkpaiHi noku Lo BiACyTHi AieBi
MEXaHi3MV OLHKN pearnbHOi BapToCTi 0O’eKTiB
(4epes IXHI TEXHOMOrYHY CKNagHiCTb), Lo MO-
XyTb OYyTW nepefaHi B npueaTtusaiio, Ta no-
TYXXHUX y cbiHaHCOBOMY NnaHi iHBecTopiB (4epe3
HenpmBabnmBeiCTb ranysi). Tomy, BBaXaemo, LU0
BMKOPWUCTOBYBaTW MpuBaTn3aLiio Sk crnocib pe-
CTpykTypmr3auii nignpuemcts BKI™ Ha cyqacHomy
eTani po3BUTKY HaLLOT AepXaBu He OOUISbHO Ta
E€KOHOMIYHO HEBUIIQHO. X0o4a NOTPIOHO 3ayBaxu-
TV, WO MOXNMBI BUNAAKN CTBOPEHHS CMiflbHUX
nignpuemcTs ob6’€AHaHHAM Kanitany i 3ycurb
NPVBAaTHOI KOMMaHii Ta aepxasu, € ePEKTUBHUM
BapiaHTOM ny6niyHO-NpUBaTHOrO NapTHePCTBa,
a[pKe 0O3BOMSIE BUKOPUCTOBYBATU 4OCBIA ynpaB-
NiHHA NpuBaTHOI KOMMNaHil 6e3 pu3nky BTpaTu
KOHTPOIIO Hag, NignpueMcTBoM 3 BOKy AepxaBu.

6. Konmpakm BOO (build — own -
operate: 30yayBaB — BoNoAieLl — ynpasnseLl ) —
yroga, cxoxa [0 MOBHOI npuBaTtm3auii, 3ria-
HO 3 AKOK MiCNs 3aBepLUEeHHS TepMmiHy ii aii
akTUBW aepxkasi He nosepTalTb. dipma Bia-
nosigae 3a Bci HeoOXxigHi iHBecTUUjT, AKi ne-
penbayeHi B niueHsii, BugaHin gepxasoto. Lo
CTOCYETbCS Nepe.ar i Hegonikis Ans cy6’ekTis
KOMYHanbHMX BiAHOCWH, TO BOHW Taki cami, siK
i B pasi npusatu3sau,ii [8].

Ha Hawy gymky, HeoGxigHO 3gicHioBa-
TV nepexig Big, NACUBHOMO NEpPEeTBOPEHHS [0
edeKTUBHILLMX MeToaiB pethOopMyBaHHA MOHO-
MONbHMX YTBOPEHb, WO nepeabayae 3actocy-
BaHHA MPOrpecuBHUX MexaHi3MiB 3any4yeHHs
npuBaTHUX OiHAHCOBUX PECYPCIB Ta SIKICHI 3Mi-
HU MeHemXMeHTYy 6e3 pu3nKky BTpaTu KOHTPO-
N Hag nignpyeMcTBOM B pe3ynbraTi ocTa-
TOYHOI 3MiHW BriacHuKa iHpacTpykTypu. Ha
Hawy aymy, edekTnBHo Ans YKpaiHu Gyae
pPeCTpyKTypu3aLis nignpmemcTts 3a dpaHLy3b-
KO MOAENMI0, @ came 3a 40MOMOror KOHLIECIT.

3rigHo i3 3akoHom Ykpaitn “INpo KOHUECIT,
KOHLECI — L€ HaOaHHS OPraHOM BWMKOHABYOI
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Brnagn abo MicLEBOro camMoBpsifyBaHHs Mpasa
cy6’ekTy rocnogaproBaHHs Ha ByaiBHULUTBO (€KC-
nnyaraujto) o6’exta koHuecii (Ha cTpok Big 10 oo
50 pokiB) Ha NNaTHin OCHOBI 1 3@ YMOBW B3ATTH
KOHLECIOHEPOM Ha cebe BignoBiganbHOCTI, a
TaKOX MigNPUEMHULBKOTO pu3mnky. OB’ekTn Ha-
0aloTbCsl B KOHLUECIKD OAHOMY 3 MpeTeHOEHTIB,
SIKUA BUIPaB KOHKypC. AK npaewuno, nepemarae
TOW, XTO 3anpOnoHye HaviKpalli ymosu ByaiBHW-
uTBa (abo ekcnnyarauii) o6’ekTa, WO HagaeTbCA
B KOHLIECIiIO, 3a10BOMIEHHSI NOTPEO rpomaasiH 3a
HaMHWKYOK UIHOK. Y pasi, SKWO B KOHLECIO
nepenaroTbCsl HepeHTabenbHi 06’eKTM BUCOKOT
couianbHOI 3HaYyLLOCTi, KOHLECIEAABELL MOXe
HaZaBaTu KOHUECIOHepy neBHi npedbepeHuil
y chopMi ninbr, cybemain, 3MeHLLEHHsT po3Mipy
KOHUECINHMX nnaTexis. YMOBU KOHLECIT ochopm-
naoTeea gorosopoM [3]. PiweHHs npo nepena-
4y 06’eKTiB KOMYHanbHOI BNacHOCTI B KOHLECIKO
NpuiiMaroTb BUKOHaBMI opraHn micuesux pag [4].

3a BOModjiHHS Ta po3rnopsakeHHs 06’eKToM
KOHLIECIT KOHLIeCIOHep crninadye BignoBiaHi nnare-
Xi [3], meToamka po3paxyHKy akux nepegbaveHa
MocTtaHoBoto KabiHeTy MiHicTpiB YkpaiHn Ne 639
Bia 12 keiTHA 2000 p. “INpo 3aTBEpAKEHHS METO-
OVIKN PO3PaxyHKy KOHLIECIMHUX NraTexis”.

Po3Mip pidyHOro KOHUECIMHOro nnaTexy He
mMoxe nepesuwyBatn 10% BapToCTi MaiiHa,
LLIO NepeaaeTbCcsa B KOHLECIO | po3paxoByeEThb-
¢4 3a popmyrioto [7]:

Bi :O’7XVmaX(F;)/E1€)’ (1)

Ae P —poamip piuHOro KoHUeciHoro nna-
TEXY, IPH.;

Vma — BapTiCTb OCHOBHWX boHAiB 06’ekTa
KOHLIECIT, BU3Ha4YeHa eKCrepTHUM LLMSAXOM, IPH.;

F , — CepenHs doHaoBiaaa4va y ranysi Bo-
AonocTtavyaHHsA Ta BOAOBIABEAEHHS;

F - cepenHs hoHgosignada no Hapoa-
HOMY rocrnogapcTBy.

OueBunaHo, wo us Metoguka (2000 p.), pos-
pobneHa Ha BUKOHaHHSA 3akoHy YkpaiHn “Ipo
KoHUecil” (1999 p.), B SiKOMy 3a3HayeHo, L0
PO3MIp KOHLIECIMHUX MnaTexiB He 3anexuTb Big
pesynbraTiB AisnbHOCTI KoHUecioHepa [3] i no-

Tpebye NonpaBkK Ha BU3HAYEHHS KOHLLECINHOIO
nnaTexy Ha OCHOBI NpubyTKy. Amke B 3aKOHi
YkpaiHn “INpo ocobnuBocTi nepeaadi B opeHay
YN KOHLIECitO 0O’EKTIB LieHTpanisoBaHOro BOA0-,
TENNONoCTa4YaHHs | BOAOBIABEAEHHS, LLIO nepe-
ByBatoTb y KOMyHanbHin BrnacHocTi” (2010 p.)
3a3Ha4YeHo, WO PO3MIp KOHLIECIMHOMO mnaTexy
BM3HAYaETLCH, BPaxoByHOUM BapTiCTb 06’ekTa
KOHLeCiT Ta/abo sik BigCOTOK Big, NpubyTKy, OTpn-
MaHOro B NMpoueci KOHLUECIMHOT AisinbHOCTI [5].
To6TO Ha CbOroAHi Li HOpMK 3aKOHOAABCTBA HE
BperynboBaHi HaneXxHMM YYHOM.

Y pasi nepeBuLLIEHHSA BENTUMUHOK PiYHO-
ro KOHUECIMHOrO NnaTexy, po3paxoBaHOo 3a
HaBedeHow Buwe OpPMyno, FPaHNYHOIO
3Ha4eHHs, BiH BCTAHOBMOETLCA Ha piBHI 10%
BapTOCTi OCHOBHUX 3acobiB 06’eKTa KOHLIECIT,
BM3HAYEHOI EKCNEPTHMM LUFISIXOM.

Po3aMip pi4yHOro KOHLUECIMHOro nnatexy 3a
npaBo Ha CTBOpPEHHs (OyaiBHMLTBO) OG’ekTa
KOHLIECIT, pPO3paxoByETbCS BIAMNOBIAHO OO €KC-
NepTHOT OLiHKM NOro ManbyTHBOT BapTOCTi Ta 3
ypaxyBaHHAM MicLie3HaxogKeHHs 06’ekTa i horo
3abe3ne4eHoCTi iIHKEeHepHUMK Mepexamm [7].

Po3mip KOHUECIMHOrO nnaTtexy 3a nep-
lUMA KBapTan, WO HacTae nicnsa yknaaeHHs
AOroBOpY KOHLECIT Yn nepernsiay po3mipy pid-
HOFO KOHLIECIHOro nnaTexy, po3paxoByETbCS
3a chopmynoto:

B, =(R/4)xI, <1, (2)

ne P_ — po3mip KOHLECIHOro nnarexy 3a
nepLunin kBapTtan, rpH.;

Pc — PO3Mip PiYHOro KOHLIeCINHOro nnaTe-
XY, FpH.;

]” — iHOeKc iHdNAauiT 3 gaTn NpoBeaAeHHs
OUiHKM OB’ekTa KOHUECIiT 4O MOMEHTY ykna-
AEHHS [OroBopy KoHUeciT abo nepernsagy pos-
Mipy KOHLIECIMHOIO nnaTexy;

I[ — iHAeKC iHdNAauil 3a nepwwunin kBapTan,
LLIO HacTae nicns yKrageHHA A0roBopy KOHLECI
abo nepernsaagy po3mipy KOHLECIMHOMO NnaTexy.

Po3Mip KOHLECIMHOrO nnatexy 3a KOXHWN
HACTYMNHWUIA KBapTas BU3HAYa€ETLCS LLSISIXOM KO-
pUryBaHHs1 KOHLIECIMHOIO nratexy 3a nonepe-
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OHIN KBapTan Ha iHAekc iHnsuii 3a NOTOYHWUIA
kBapTan [7]. Beaxaemo, WO Taka MeToauKa
PO3paxyHKy KOHLIECINHUX nnaTexiB HeedekTne-
Ha | Hecnpaeeanuea WOAO KoHuecioHepa. Mo-
nepwe, koeqiujeHT 0,7 Ha no4vatky doopmynu
Ay>xe BUCOKUIN, apxke nepenbadae BigpaxyBaH-
HA 0o 6omkeTy 70% BapTOCTi YCiX OCHOBHMX
doHaiB, NepefaHnx y KoHUecito. A 3 ypaxyBaH-
HsIM TOTO, LLIO KOHLecioHepy noTpibHo Gyae 34in-
CHIOBaTU iHBECTULT B PEKOHCTPYKLUItO Ta/abo By-
AIBHMLUTBO HOBWX CUCTEM BOAOMOCTaYaHHA Ta
BOOOBIABEAEHHS UM TX 3aMiHy, TO Taka KOHLECIA
Oyae HeBurigHOW Ans iHBecTopa, 0CobnNMBO Ha
nodatky hiHaHCyBaHHA iHBecTuuin. lMo-gpyre,
dongosigaady BKI, sk i HapoaHoro rocnogap-
CTBa, BaXXKO OBMUCIINTM 3 OrMsSiAy Ha BiACYTHICTb
CTaTUCTUYHUX OaHUX, OOCTaTHIX AN 30iNCHEH-
HS1 OOCTOBIPHMX PO3paxyHKiB, LLO MOXe npu-
3BECTU [0 BWKPUBIEHHS peanbHOi CcUTyaLil.
Kpim LbOro, MOXIunBI NPOsiBN CyD’ eKTUBI3MY Mig
Yyac BU3HAYEHHS 3a3Ha4YeHMX NMoKasHUKIB. ToMy
BBaXKaEMO, LLIO PO3PaXYHOK KOHLECINHMX NnaTe-
XiB NOTPIOGHO 3ajincHIoBaTK 3a (hOPMYIOLO:
[)c :VmaX(P;)e/F;e)X]' (3)
ae PC — PO3Mip PiHYHOrO KOHLECINHOMo Nna-
TEXY, PH.;
V' — BapTiCTb OCHOBHMX 3acobiB 06'ekTa
KOHLIECIT, BUBHAYEHa EKCMEPTHMM LLSISIXOM, IPH.;
Fbe — dhoHaoOBIgAaYa Ha BENUKKUX i cepen-
HiX KOMyHanbHUX nignpuemcTteax BKT;
.. — @oHIoBinAa4a KOHLEeCioHOBaHOMO
NiaAnNpUeEMCTBa;
I — cTaBKa KOHLECIHOro nnaTexy.
3anponoHoBaHUn MOPSIAOK PO3paxyHKy
KOHLECIMHMX nnaTexis, Ha BigMiHY Big iCHytO-
4oro, CnpuATUME 3auikaBNEeHHK KOHLECIOHe-
pa y nigBuweHHi doHaoBigAaYi, agxke BOHa
Oyoe obepHeHO NpPOoMopLiMHO BNNMBATU Ha
PO3Mip KOHLIECINHOIO NiaTexy, a CTaTUcTuka
CTOCOBHO dhoHAOBIAAAY BEMUKNUX i cepenHix
KOMyHanbHux nignpuemcts BKI gocTtynHa.
LLlo cTocyeTbCcA CTaBKM KOHLECIMHOro nnate-
XKy, BBaXXaemMo, WO 1i MaloTb BCTaHOBIMOBATU

OpraHu MiCLEBOro camMoBpsiAyBaHHS Y NEBHUX
Mexax, Hanpuknag, Biga 1 4o 10%.

BenunumHy KoHLECIMHOro nnaTexy Ha OCHOBI
NpubyTKY Mae BCTAaHOBMNOBATK KOHLIECIEAABELb
Ha piBHi <0,5 Big uncroro npubyTky. Bpaxosyto-
4M Te, WO KOHLIeCioHep Byae crnnadvyeaTti noga-
TOK Ha NpubyToK B po3Mipi 25% (njtova ctaBka
nogartky Ha npubytok nignpuemcts 25%), To
BCTaAHOBMEHHS BiACOTKa BigpaxyBaHb B 06cCs-
3i >50% Big npubyTKy Byae HecrnpaBeasMBUM,
apKe 3ararnbHUN BiCOTOK CTAMHEHD i3 NPUOYTKY
KOHLIeCiOHepa cTaHoBUTUME >75%.

Beaxxaemo, 0 B KOPOTKOCTPOKOBOMY Ne-
pioai po3Mip KOHLECIMHMX MnaTexiB OOLuiNbHO
pPO3paxoByBaTN Ha OCHOBi BAPTOCTi OCHOBHWX
3acobiB (i3 JOTpPMMaHHAM BUMOMM LWOAO rpa-
HUYHOIO 0BCAry KOHLECIMHOro NNaTexy Ha PiBHI
10% BapTOCTi OCHOBHUX 3acobiB), a B AOBro-
CTPOKOBOMY — Ha OcHoOBi npubyTky. BpaxoBy-
Ho4YN pesynbTaT! NPOBEAEHUX PO3paxyHKiB 3a
BMACHOK METOAMKOIO, € MIACTaBW BBaXaTu, O
PO3MIp BEMNUYUHN KOHLIECIMHOIO nraTexy, pos-
paxoBaHW HA OCHOBI BApTOCTi OCHOBHUX 3aCO-
6iB Oyne HWKYMM, HiK, KONMM pO3paxyHKW 34in-
CHIOBaTU, BPaxXoBYHUM NPUBYTOK KOHLIECIOHEpPA.

Mpunyctnmo, Wo Bigaanu B KoHuecito Krl
“TepHoninbBoaokaHan” Ha nepiog 12 pokis.
MpoTarom nepLmnx YoTUPbLOX POKIB KOHLEeCio-
Hep Byge cnnavyBaTh CyMy KOHLECIMHUX nna-
TEXiB, SIKa BM3HA4YaETbCA Ha OCHOBI BapTOCTI
OCHOBHMX 3acobiB. [111s1 po3paxyHKiB BUKOPUC-
TaemMo peanbHi gaHi ctaHom Ha 01.01.2011 p.
Tak, BennuYnMHa KOHUECIMHOIo nnaTtexy ckna-
Aae 613,08 Tuc. rpH. (0,025%74313x(0,2/0,6))
(npm cTaBui KOHUecinHOro nnartexy 2,5%). Ak
©aynmo, BiAHOCHO HeBernvka cymMa KOHLIECIi-
HOro nnaTeXy Ha no4YyaTKoBOMY eTani rocro-
JaploBaHHA KOHLecioHepa [03BONUTL 3Ail-
CHoBaTK OGinblue KanitanbHUX BKNageHb Yy
MOZJEpPHi3aLilo BoAoNpoBiAHO-KaHani3auinHoi
iHPpaCTpPyKTypu, He CTBOPHOKOYM MPU LbOMY
HaOTO BENUKNIA (hiHAHCOBWUI TArap Ha iHBec-
TOpa, i CTMMynBaTMMe Noro 00 eheKTUBHOT
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DISNbHOCTI Ta cTaHe pearnbHUM Kepernowm
HaaXOo)KeHb MICLLEBOrO GOXKETY.

I3 MOMEHTYy OTPUMaHHSA KOHLECIOHEPOM
nNpuOYTKY, PO3PaxyHOK KOHLIECIMHMX NNaTexis
OOUINbHO 3AINCHIOBATW Ha OCHOBI NPUOYTKY,
BiCOTOK BiApaxyBaHb BiJ SIKOrO BCTaHOBIHO-
€TbCA KOHUecieaaBLeM (i3 ypaxyBaHHSIM €Ko-
HOMIYHOrO PO3BUTKY TEepUTOPIi, BMPOBHMYMX
MOTY>XHOCTEN i TEXHIYHOrO CTaHy CUCTEM, LWO
nepeaarTbCsl B KOHLECIIO Ta iHWKNX chakTopis),
arne oboB’s13k0BO Ma€ ByTn NOrOMKEHMI 3 IHBEC-
TopoM. Hanpuknag, npy cyMi 4ucToro (yMOBHO-
ro) NpubyTKy KOHLIECIOHOBAHOIO NiaNpPUEMCTBA
8940,8 TuC. rpH. i BiCOTKa BigpaxyBaHb BENUYn-
HOO 50%, PO3MIp PiYHOr0 KOHLIECIMHOIO nnarte-
Xy oo 6tomkety ctaHoButMmMe 4470,4 TUC. TPH.
Mpu ubOMy B 4OrOBOPI KOHLIECIT HEOBXIAHO YiTKO
BKa3aTn 06CTaBMHU, 3a SIKMX YMOBU KOHTPAKTY,
B TOMY u4uchi 1 0coBnMBOCTI po3paxyHKY KOH-
LEeCINHMX NnaTexis, MOXyTb OyTu nepernsHyTi.
Lle nigBMwunTb OOBIpY iHBECTOpIB 40 Bragu Ta
CnpusTUME 3aLiKaBneHOCTi LWMPLIOro Kona no-
TEHLiIMHNX KOHKYPEHTIB 3a KOHLIECIO.

OcCKinbKM KOHUECINHI nnaTtexi 3apaxoBy-
IOTbCS OO BIiAMOBIAHOrO MICLIEBOro OHXKETY,
Take [mKepero MicueBOro camoBpsioyBaHHS
AyXe BaxrnvBe B YMOBaXx coljiafibHO-eKOHO-
MiYHOro pPO3BUTKY TEpPUTOPIanbHMUX rpomag.

TaknMm YNHOM, PO3rMAHYBLUN Pi3Hi MeToAM
3anyyeHHs NpuMBaTHUX IHBECTUUIN B ranysb
BOLONOCTa4YaHHs Ta BOAOBIABEOEHHS, MOXHa
3p0OUTN Taki BUCHOBKN: KOXEH i3 HUX MOXEe
OyTn ehekTMBHUM 3anexHOo Big, TOro, ki uini
NnoKnaaeHi B OCHOBY MoAepHi3auii hiHaHCOBO-
ro 3abesneyveHHs nignpuemcts BKI. Ha Haiuy
OYMKY, HanedeKTUBHILIOW ¢hopmoto cnisnpa-
Ui iHBecToOpa i opraHy MiCcLLeBOro caMmoBpsiay-
BaHHS1 € KOHLECIS, BU3HAYEHHS CNPUATIINBUX
YMOB oOpraHisauii sikoi 3abe3neynTtb MNOBHY
ModepHi3alilo BogonposigHO-KaHani3auinHoT
iHpacTpyKTypn, peHTabenbHiCTb Takol Ai-
ANbHOCTI, HANOBHEHHA AO0XiAHOT YacTUHMU BiO-
NnoBigHOro MicueBOro GroaXeTy 1 couianbHo-
€KOHOMIYHMI PO3BUTOK TEPUTOPIT.
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