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BHI<OHaHo <lHaniJ piBHSI iH<IlOpMauii1Ho·i sinKpHTOCTi BiTYHJHSIHHX KOMnaHiH. HaseneHo <llparMeHT 
IHneKcy npmopOCTi TOn- 15 KOMilaHiH yKpa"iHCbKOro 6i3Hec-cepellOBHUI3. npencTasneHO TOn-5 

KOMilaHIH-JIIllepiB 33 peHTHHrOM piBHiB BillKpHTOCTi Ta CHCTeMHOCTi y C<llepi KOpnopaTHBHO"i 
BillllOBillMbHOCTi. HaseneHa CTPYKTypa yKpa"iHCbKHX KOMilaHiH-yYaCHHKiB iHiui aTHBH rno6anbHI1H 

norosip OOH. B1111ineHo Kmoc10si c<l1ep11 iMnneMeHTaui"i npHHUHnis sin nosinanbHOro iHBeCTysaHHSI B 
npoueci 11oro CTaHOBneHHSI B YKpa'iHi. 

K!II04oGi c.woa: sinnosinanbHe iHseCTysaHHSI , rno6anbHi iHiui aTHBH. iHneKc npmopocTi. 

KopnopaTHBIIa Bin nooinanbl·liCTh. cTal·lllapTH. TPiliiCHau ioHaJibHHH 6 iJHec . 

. -16peuiwlll /JII : 

- IHlle Kc npo1opoCTi KOMnaHil-1 InK 
C.iR I 

KCB 
Bl 

- I Jlo6aJibHa iHiuiaTHBa Ji JBin10c-ri (Global Reporting Initiati ve) 

- Kopnopan1s1-1a couian bHa B in nosinan bH icTb 

- BillllOBill3JibHe iHBeCTyBaHHH 
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BcTyn. B yMosax yc Knan He HHSI couiaJibHO-eKOHOM i•tHMX npouecis noCHJII{)CTbCSI 

COUi3JibH3 HepiBHiCTb )' C)'CiliJibCTB i Ha TJii 06Me>t<eHOCTi MO>I<JII1BOCTefillep>t<3BI1 BJI3CHI1MI1 

C11JI3MI1 B11piW)'B3TI1 BeCb KOMilJieKC H3pOCT31{)CII1 X COUi3JibHI1X np06JieM . 5JK llOK33)'C 

npaKTI1K3 p03B I1HeHI1X Kpa'IH, 011HI1M iJ iHCTpyMeHTiB, WO 113€ 3MOry 3rJI31l i1TI1 cynepeYHOCTi 

p11HKOBO'I CI1CTeMI1 rOCilO)l3pi{)B3HHSI B COUi3JibHII1 ccpepi, BI1CT)'Il3€ Bi)lllOBi)laJibHe 

iHBeCT)'B3HHH B TpaHCHaUiOHaJibHOM)' 6iJ HeCi, UlO nepe)l6343€ nap11TeTH)' 3 Aep>KaBOI{) 

)'YaCTb TpaHCHaUiOHaJib HI1 X KOpnopauifi )' B11piweHHi eKOHOM i'IHI1 X i CO Ui3Jib HI1 X llp06JieM 

C)'CiliJibCTBa. )J,JISI Y Kpa'IHI1 BillllOBillaJI bHe j HBeCT)'B3H HH MOrJIO 6 BI1CT)'Il 11TI1 iHCTpyMeHTOM 

BHpiweHHH pHll)' eKOJIOri 'IHI1 X np06JieM, p03B HTK)' iHCTHT)'TiB rpOM3)l.SIHCbKOrO cycniJibCTBa. 

llOKpaweHHSI SIKOCTi >KHTTSI H3CeJieHHSI , a TaKO>K ni llB I1UleHHSI iHCjlOpMaUiHHO'I np030pOCTi 

yKpa·I-HCbKOro 6i11-1 ecy. OnHat< y Jl3 HHH 'lac B Hawil-1 Kpa·iHi sinnoBiAaJibHe iHBeCTyBa HHSI B 

KopnopaTMBHOMY ceKTopi eKO HOMiKH He npencTasneHe sincyTHi Y'taCHHK I1 1-1 

iHCppaCTpyKTypa Bi)lllOBi)laJib HOrO iHBeCT)'B3HHSI, HellOCT3THb0 p03p06JieHi KpHTepi'l Ta 

MeTOllHKH Bi1160py KOMil3HiH llJISI BKJII{)'IeHHSI B nopnjJeJi b BillllOBi)laJibHOrO iHBeCT)'BaHHSI, 

wo spaxosyi{)Tb cneuucjJi KY siT'I t13HSI Horo 6i3Hec -cepenost1 wa i couiaJibHO-eKoHoM i•t Hi 

YMOBI1 fioro po3BI1TK)' . 

noCTaHOBKa npo6J1CM I1 . KoHuenTyaJibHi ni llX011 11 110 KOpnopaTI1BHO'i Bin nosinaJib HOCTi 

Ta BillllOB illaJib HOrO iHBeCT)'B3HHSI B rno6aJibHOM)' 6i1HeC-CepellOBI1Uli CCjlOpMOBaHO B 

' lfell/fJ(/111''0 .7/0d.HII.W ffelllfJWIHI . JlOKTOp eKOHOM i'IHIIX HnyK . .UOU<:HT. llpO<lJt!COp KU<lJC.UpH MilKHapO.[II IOf'O 
MeHemt<Me trry /1BH1 «K t·ti'BChKnro HnlliOH<lJibltOro eKOttOMi'tHOro yHiBepctnny iMeHi Ba.[ll·tMa feTt.Mat·ta>>: 

" Po.Hmlbo,· 7emRHa Bo.wdii.HIIfJiena . acnipaHT Ka<IJe.apft Milt<Hapo.uHoro MeHCJllKMCHTY )lBH3 «Kt·t'IBCbt<Oro 
HauioH<lJit.Horo eKOHOMi'lltoro yH iBepct1TCTY iMet·li Ba.[II·IMa feTbMaHa>>. 

© Jl n nnpmuKo. T. B. PoMmtboK. 2·014 
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LJHCJleHHHX HayKOBHX po3po6Kax: A. AHHacaa, K. 6axTapacao'l, A. BepbOBOLJKiHo·i, 
K. ra)l()l0COBO'I, n . KiH!lepa, C. ,[I,)K. KoyTOHa, M. KpeaH)lepa, M. Kynepa, K. MaKKeH3i, 
Jl . PeHHe6yra, P. CnapKca, M. CTeTMeHa, P. XaacoHa, C. XaMiilbTOH Ta iHWHX. O!lHaK 
np06JleMaTHKa CTaHOBJleHH~ Bi!lllOBi!lallbHOrO iHBeCTyBaHH~ ~K UIJliCHO'i CHCTeMH B 
TpaHCHaUiOHaJlbHOMY 6i3HeCi BHCBiTJleHa cpparMeHTapHO 3 aKUeHTOM Ha OKpeMHX, nepw 3a 
ace, ~JiHaHCOBHx KOMilOHeHTax. KpiM Toro, p~il acneKTiB 3 uic'1. HayKoao·i npo6JJeMH 
3aJlHWaiDTbC~ ilHCKycii1HHMH. Heo6xi!lHHMH c no!laJJbWa KOHuenTyan iJaui~ Bi!lnOBi!laJJbHoro 
j HBeCTyBaHH~. OUi HKa piBH~ j H(jJOpMaUiHHO.i Bi.UKpHTOCTi yKpa'iHCbKHX KOM naH j H ~ K O.UHOrO 3 
KJliD'IOBHX acneKTiB ni !lBHWeHH~ .UOBipH iHBeCTopiB D.O H11X llK llOTeHUiHHHX o6 'cKTiB 
Bi!lllOBi!laJlbHOrO iHBeCTyBaHHll. HaBeD.eHi BHWe apryMeHTI1 o6yMOBHJl l1 BH6ip TeMH CTaTTi , ·1-i 
MeT H. 

MeTOIO !lOcnimKeHHH c KOMnneKCHHH aHaJJ i3 p1BH51 iH(jJOpMauii1Ho'l npo3opocTi 
yKpa·I·HCbKHX KOM naHi H B YMOBaX CTaHOBJleH H51 BiT'I H3H51 HO.i MOD. ell j BiD. IlOBi!lallbHOrO 
IHBeCTyBaHH51. 

PeJyJlbTaTH !lOCJli!lmeHHSI. BmKilHBHM 'IHHHHKOM (popMyaaHH51 Ta po3BHTKY MO!leJl i 
Bi!lnoBi!laJlbHOro iHBeCTyaaHH51 B YKpa·iHi c ni!lBHWeHH51 iHcjJOpMauii1Ho·i np03opoCTi 
.U i51Jl bHOCTi KOMilaHiH. IH(jJOpMaUi51 npo eKOHOMi'lHi, eKOJlOri'IHi , COUiaJl bHi, eTH'IHi Ta 
iHcpOpMaUiHHi llOKa3HHKH Jli51JlbHOCTi KOMilaHiH ( KJliDLJOBOI{) y npoueci (pOpMyBaHH~ 

nopnpemo ainnoBi!laJlbHoro iHBeCTyBaHH~ Ta npHHHHTT51 iHaecTHUiHHHX piweHb. CaMe TOMy, 
BBa)KaiDTb aBTOpH, po36y!loBa ai.nnoai!lMbHoro iHBeCTyBaHH51 B YKpa'IHi 3aJle)KaTHMe, B 
nepwy 'lepry, Bi!l TOrO HaCKiilbKH Bi!lKpHTHMH 6y!lyTb BiTLJH3H~Hi KOMnaHi'i. 

Cni!l Bi!lMiTHTH, wo B paMKax npoeKTy «06'CilHYCMOC51 3apa!lH pe(jJOpM (UNITER)» 
UeHTpoM «P03BHTOK KopnopaTHBHo·i couiaJJbHo·i Bi!lnoBi!laJlbHOCTi» y 2011 p. 6ys 
3anoLJaTKOBaHI1H IH!leKc npo3opoCTi KOMnaHii:t (InK). Uei:t IH!leKc CKJla!laCTbC51 Ha ocHosi 
M i)KHapo.nHo·l· MeTOilHKH opraHi3aui·l· Beyond Business. Po3paxyHOK I H!leKcy 6a3yCTbC51 Ha 
OUiHUi CaHTiB Hai16iJl bWHX ny6Jli'IHHX KOMnaHiH j3 pi3HHX raJly3eH 3a 4 rpy naMH KpHTepi'is: 
piBHi 3BiTHOCTi GRI. npo1opicTb 3BiTHOCTi. Haairaui51 cai1Ty Ta iH(jJOpMauii1Ha !lOCTynHiCTb. 
OcHOBHa i:toro MeTa nonHac B TOMy. wo6 CTHMYiliDBaTI1 KOMnaHi'i B 6inbwii1 Mipi 
p03KpHBant iH(jJOpMaUiiD npo BJlaCHY D.i51JlbHiCTb y CCjJepi KOpnopaTI1BHO'i Bi!lllOBi!laJlbHOCTi . 
<t>parMeHT pe·3yilbTaTiB InK Y Kpa'iHH npe!lCTaaneHo B Ta6n. I. 
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2 

., 

.) 

4 
5 
6 
7 
8 

Ta6JlHU51 I - TOn-15 Hai1npo3opiwHx KOMnaHii:t yKpa·iHCbKOro 6i3Hec-cepe!lOBHWa, 
2012-2013pp. [AnanToBaHo I , 2] 

IH!leKC np030pOCTi KOMnaHiH 
Ha1aa KOMnaHi'l B 11il .ni51Il bHOCTi 2012 p. 2013 p. 

oaJlH % OallH % 
,ZJ,TEK EneKTpoeHepreTH Ka 133 66 163 81 
ApcenopM iTTM 

BmKKa npoM HCJlOBiCTb 112 56 156 78 
KpHBHH Pir 
CiCTeM KeniTaJl 

XOililHHrosa KOMnaHi51 147 73 146 73 
MeHe)l)KMeHT 
060JlOHb Xap'IOBa npoM 11CilOBicTb - - 140 70 
MeTiHBeCT XonnHHr Ba)I<Ka npOMHCilOBicTb 127 63 131 65 
Kanc6epr Y Kpa'IHa Xap'IOBa npoM IKilOBiCTb - - 108 54 
K11'iacTap TeneKOMt H i Kaui'i 106 53 106 53 
IHTepnai:tn YKpa·iHa BmKKa npoM HCilOBiCTb 86 43 97 48 
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9 )],Hi npocneucTaJl b BmKKa npoM HCJl08iCTb 78 39 88 44 
10 OKK0-5i3Hec Ha<jna i raJ 79 39 87 43 
II CAH IH5e8 YKpa'iHa XaP'I08a npoM HCJl08iCTb - - 82,5 41 
12 HecTne Y Kpa·I·Ha Xap408a npOMHCJl08iCTb 29 14 76 38 
13 Hi6yJlOH ArpapHHH ceKTOp ~~ 

.).) 16 74 37 
14 MTC YKpa'iHa TeneKOMYHi Kaui'i 67 ~~ 

.).) 71 35 
15 MeTpo Kew eHn Kepi 

PiTei1n 
68 34 68 34 

YKpa'iHa 

Y UiJlOMy, MQ)KeMO CKa3aTH, WO pi8eHb p03Kp11TT~ iH<pOpMaui'i 3 nHTaHb KOpnopaTH8HO'i 
8i!ln08i!laJlbHOCTi KOMnaHi~MH YKpa'iHH Ha 8JlaCHHX 8e6-cai1Tax 3aJlHWa€TbC~ HH3bKHM: 
CepenHiH pi8eHb np030pOCTi CTaH0811Tb 16,9% (y 2012 p. - 14%) i JlHWe 7 KOMnaHiH llOCHJlH 
pi8H~ 8i!lKpHTOCTi llO piBH~ 50%. 3aranOM TpOXH 6iJlbWe TpeTHHH KOMnaHiH (37 i3 I 02) 
MaiOTb piBeHb p03KpHTT~ iH<pOpMaui'i 8HWHH, Hi)!( cepenHiH. 

3ri!lHO 3 pe3YJlbT3T3MH H3WHX !lOCJli!l)f(eHb, H3H8HWHH pi8eHb 8i!lKpHTOCTi iH<jJOpMaui'i 
neMOHCTpyiOTb KOMnaHi'i 83)f(KO'i (ApcenopMirran KpH8HH Pir, MeTiH8eCT XonnHHr) Ta 
xap4080·I· (06onOHb, Kanc6epr Y Kpa'iHa) npoM HCJl080CTi, ceKTopy eneKTpoeHepreTHKH 
()J,TEK) Ta TeneKoMyHiKauil1 (KH.i8cTap), a TaKO)f( xOJlllHHro8a KOMnaH i ~ CiCTeM KeniTan 
MeHe!l)f(MeHT. Cnpasa 8 TOMy. wo ceKTopanbHHH aHan i3 8illKp11TOCTi ycix KOMnaHiH, ~Ki 

npHi1MaJlH yLJaCTb B ouiHui , neMOHCTpyc wo Hai16iJlbw npo3opHMH c KOMnaHi'i c<PepH 
KOMyHiKaUiH (cepenHiH pi8eHb 8illKpHTOCTi - 34%). C<pepH eJleKTpOeHepreTHKH T3 X3p'1080'i 
npOM HCJ1080CTi (no 25% p03KpHTT51 i H<jJOpMaui'i). n innpHCMCT8a Ba)KKO'i npOM HCJ1080CTi 
( 17%). )J,o pe'l i. H3HMeHW 8i!lKpHTI1M H ( KOM naH i'i Ql3pMaUe8TH'I HO·I· raJly3 i i 8H!l06y 8HO'i 
npOM HCJlOBOCTi . 

CJl ill Bi!lMiTHTH, WO OKpiM 8HWe3a3Ha4eHHX iH!leKcy T3 peHTI1Hry np03opoCTi KOMnaHiH 
llJl~ aHaniJy pi8H~ p03KpHrr~ He<jJiHaHco8o·i iH<IlOpMaui'i KOMnaHi~M I1 YKpa'iHH 
BceyKpa'iHCbKHH pei1THHr08HH )KypHan « fVapni~» p03paxosyc pei1n1Hr 8illKPHTOCTi Ta 
CHCTeMHOCTi KOMnaHiH y C<pepi KOpnopaTHBHo'i COUiaJlbHO'i 8i!ln08i!laJl bHOCTi Ha OCH08i 
aHani3y 31-1KeT KOMnal-liH. ny6Jli'IHHX COUiaJlbHHX 3BiTiB, a TaKQ)K He33Jle)KI-IHX OUiHOK 
eKcnepTi8-'lJleHi8 eKcnepTHO'i panH. 

Heo6XillHO 33Y83}KHTH, WO nincyMK08HH nOK33HHK pi8H~ 8illKpHTOCTi Ta CHCTeMHOCTi y 
c<Pepi KCB p03paxo8yCTbC~ 3 8HKOpHCT3HH51M iHTerpo8aHoro MeTony Ta CHCTeMHoro aHaJl i3y 
Ha OCH08i pe3yJlbT3Ti8 OUiHKH nOKa3HHKi8 !li~JlbHOCTi KOMnaHi'i 33 4 K3Teropi~MH KpHTepi'is: 
COUiaJlbHHH 38iT ~K iHCTpyMeHT nianory i3 cycniJlbCT80M ; CHCTeMHiCTb 8 ynpa8JliHHi 
KOpnopaTH8HOIO COUi3JlbHOIO 8i!ln08i!l3JlbHiCTIO; 8illKpHTiCTb T3 CHCTeMHiCTb y 83aCMO!li'i i3 
3aUiK38JleHHMH CTOpOH3MH; 8illKpHTiCTb T3 CHCTeMHiCTb !li~JlbHOCTi KOMnaHiH 3a OCH08HHMH 
Hanp~MK3MH KCB (po38HTOK nepcoHany. oxopoHa npaui Ta 3nopo8'~ HaceneHH~ , oxopoHa 
H38KOJ1 Hw 1-1 bOro cepe.ll08HWa Ta pecypc036epe)f(eH H~. n i.llTpHM Ka no6poco8iCHo·i n ino8o'i 
npaKTI1KH Ta eTH'IHO·I· no8e.lliHKH. y.llOC KOI-IaJl e H H~ T08api 8/nocnyr Ta 8i.llHOCHH 1i 
CnQ)KI18a'laMI1. 6na rO.ll iHI-IiCTb Ta MeUeHaTCT80)1

• 

3a3H3'1 HMO. wo y 20 I 3 p . .llO 5 KOM naH 111-11 i.llepi8 H3Jie)J\3Tb )J,TEK, ApcenopM irran 
KpH8HH Pir, nnaTI1HYM 5ai-IK, C iCTeM KeniTaJl M eHe!l)KMei-IT Ta Kopnopa ui~ «060J10Hb». ~K 
Ue 8HD.I-IO B T36Jl. 2. 
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Ta6m1uH 2- TOn-5 KOMnaHiH-ll inepis 1a peHTHHroM pisHis sinKpHTOCTi Ta cHcTeM HOCTi y c<jlepi 
KOpnopaTHSHO.i sinnoSiLlaJlbHOCTi, 20 12-2013 pp. (AnanTOSaHO 3, 4] 

N2 
Ha.Jsa KOMnaHi.i BHn n iHJlbHOCTi 

KillhKiCTb 6anis 
n/n 2012 2013 
I .UTEK EHepreTHKa 95,04 89,25 

2 
nAT «ApcellopMiTTafl KpHSHH MewypriH 

76,44 87,56 
Pin> 

... 

.) nAT «n JlaTHHYM 6aHK» 6aHKH - 86,92 

4 
npAT «CicTeM KeniTaJl Y npasJl iHHH aKTHsaMH 

87,34 85,39 
MeHeLl)({MeHT» 

5 nAT «06oJlOHb» BHpo6HHUTSO nHsa - 75,50 

BinTaK aHaniJ sKaJaHHX peHn1Hris csin'tHTb npo Te, wo iH<j>opMauiHHa noll iTHKa yKpa"iHCbKHX 
KOMnaHiH y C<jlepi p03KpHTT51 He JlHWe <jliH3HCOso"i 3S iTHOCTi, a H LlaHHX 3 eKOJlOfi4HHX, 
couianbHHX, en1LtH HX H iH<j>opMauiHHHX acneKTis noKpawynhCH, onHaK see we 3aJlHWaE:TbCH Ha 
LlOCHTb HH3bKOMY pisHi. noHCHHTH TaKy CHTyauiiO MH MO)KeMO He3Ha4HOIO KillhKiCTIO ny6Jl iKaUiH 
He<jliHaHCOSHX 3SiTis Ta HH3bKHM pisHeM "ix SiLlnOSiLlHOCTi Mi)({HapOLlHI1M CTaHnapTaM 3SiTHOCTi. 
5JK pe3yllbTaT, SSa)KaiOTb aSTOpH, Ue CTSOpiOSaTHMe nepeWKOLlH LlJl 51 aneKsaTHO"i OUiHKH "ix 
LliHJlbHOCTi nOTeHUiHHHMH sinnoSiLlaJlbHHMH iHseCTOpaMH. 

TaK, 3rinHo 3 naHHMH UeHTpy «Po3sHTOK KopnopaTHsHo·i couiaJlhHo·i sinnosinaJlhHOCTi», y 
20 13 p. JlHWe 13 KOMnaHiH 3i 100, WO 6yllH SKJliO'teHi y SH6ipKy OUiHIOS3HH51, MaJlH He<piHaHCOSi 
3SiTH, npH UbOMY JlHWe 5 3 HHX 6yllH ninroTOSJleHi y sinnoSiLlHOCTi LlO CTaHLtapTiS Ill06aJlbHO"i 
iHiuiaTHSH 3i 3SiTHOCTi (G lobal Reporting Initiative, GRI) Ha pisHi «B». npHHaHMHi we 5 
KOMnaHiH ninroTysanH 3SiTH npo nporpec LlJlH IJlo6anbHoro norosopy OOH. Xo4a, siAMiTHMO, 
wo 1a AaHHMH aHaniTH4Ho·i ouiHKH siT4H3HHHHX KOMnaHiH-y4aCHHKis iHiuiaTHSH IJlo6anhHHH 
norosip OOH, npo nporpec y LlOTpHMaHHi 10 ocHosonollmKHHX npHHUHnis MaiOTb 3sirysaTHCH 
52 KOpnopaui"i 3 piJHHX CeKTOpis eKOHOMiKH, HKi y CTpyKrypi SCiX Y'taCHHKiS CKJlaLlaiOTb 27,8%, i 
npenCTaSJleHi CeKTOpOM npOMI1CJlOSI1X TOSapis i nOCllyr (25% sin 52 KOpnopauiH), CeKTOpOM 
TeJleKOMyH iKaUiH T3 3aco6is M3COSO"i iH<jlOpMaui"i ( 19,2%), CeKTOpOM <piHaHCOSHX nOCllyr 
( 13,5%), Ha<jnora30SI1M Ta xap'IOSMM ceKTopoM (no 9.6%) Ta ceKTopoM iH~>opMauiHHMX 

TeXHOJloriH (7.7%). HK ue SMLlHO Ha p11c. I . 
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PHc. I. CTpyKTypa yKpa'iHCbKHx KOMnaHiH-Y'tacHHKis iHiuiaTHBH rno6aJJhHHH norosip 

OOH , 2014 p . (%) [PmpaxosaHo 1a cTantCTI1'1HHMH naHHMH 5] 

Cnin sinMiTHTH, wo iHwi KOMnaHi'i, niHnhHiCTb HK11X HaMH ouiHIOBaJJacb, ninrOTyBaJJH 

3BiTH B nosinhHiH cpopMi, a6o po3MiCTHnH iHljlopMauito Ha cai1Ti . Oco6nHBY ysary npH 

nillfOTOBUi 3BiTiB KOMilaHi'i, Ha LlYMKY aBTOpiB, npHLlinHIOTb llHTaHHHM, llOB'H3aHHM 3 

nepcoHaJJOM (58% KOMnaHiH BHCBiTntOIOTb noniTHKY B cc~ep i TPYLlOBHX BillHOCHH), oxopoHi 

HaBKOnHWHbOfO cepellOBHll.la (44% KOMilaHiH),Lli5lnbHOCTi y CCjlepi MiCUeBHX rpOMall (37%). 
BonHo4ac n ope'tHO HaronocHnt Ha TOMy. LUO ntnaHH51 . HKi 6e3 nocepellHbO nos'H3aHi 3 

eTHKOIO Ta 1l0TpHMaHH51M npaB niOLlHHH. aHT11KOpynuiHI·IOIO noniTHKOIO, Ha )Kanb, npaKTH4HO 

He p03KpHBaiOTbC~I y HeqJiHaHCOBHX 3BiTaX [6) . 
KpiM TOrO. 3aysmKHMO, ll.lO OCHOBH~IM H He non j K3M H HeCjliHaHCOBHX 3 BiTi B, 5I Ki fOTYIOTbC51 

KOMilaHi51MH C BillCYTHiCTb yHiCjliKOBaHo'i <jlOpMH 3BiTiB. WO 3MeHwyc MO)f<nHBOCTi LlnH 'ix 

nopiBH51HH51; iH<jlOpMaUiHHI1H xapaKTep 3BiTiB - iH CjlOpMaui~L p03Mill.leHa B HHX npaKTH4HO He 

BHKOpHCTOBYCTbC5l B 51KOCTi iHCTpyMeHTY 11n51 3a6e31le'teHH51 CTanoro p03BHTKY KOMilaHi.i; 

BHKOpHCTaHH51 3Ha'IHO'i KinhKOCTi llOK31HHKiB 6e1 'i x LleTanhHOfO p03KpHTT51 B HKOCTi 

pe3ynhTaTy nparHeHHH OTpHMaTH MaKCHManbHHt1 piseHb sinnosin HocTi cTaHnapTaM GRI. 
Pe3IOMYIO'IH OKpecneHe BHwe. ssmKaCMO. wo ninst1weHHH iHqlopMauii1Ho'i np03opoCTi 

yKpa'iHCbKOfO 6i3Hecy Ha ll0'13TKOBOMy eTani CT3HOBneHH51 MOLleni BillllOBillanbHOrO 

iHBeCTYB3HH51 ( MO)KnHBHM 'tepe3 iMnneMeHT3UiiO Bi ll llOBillHHX peryn51THBHHX iHiuiaTHB Ha 

HaUiOHanbHOMY piBHi. 3Ba)f<ai0'1H Ha TOH qJaKT, ll.lO OCHOBHHM npHHUHilOM BillllOBillanhHOfO 

iHBeCTyBaHH51 f 1l06posinhHiCTb j CaMOCTiHHe ycBillOMneHHH BHfOLl Ta He06XillHOCTi y'laCTi B 

iHiUiaTHBaX, KniO'IOBHMH MeT01l3MH perymoBaHHH, Ha HaW nornHLl, MaiOTb BHCTynaTH, 

HacaMnepen, CTHMymot04i iHcTpyMeHTH, a He anMiHiCTpaTHBHi MeTOLlH. 

B pe3ynbTaTi llOKpaweHH51 llOKa3HHKiB iH<jlOpMaUiHHO.i np03opoCTi OCHOBHHM MeTOLlOM 

BillllOBillanbHOfO iHBeCTyBaHHH , 51KHH BCe '13CTiWe 33CTOCOByBaTHMeTbC51 iHBeCTOpaMH B 

npoueci qJOpM y saHHH nopn~ento sinnosinanbHOro it·IBeCTysaHH51 s YKpa·iHi , BHCTynaTHMe, Ha 

LlYMKY 3BTOpiB. MeTOLl rt03HTHBH0f0 CKpiHiHry rtOTeHUiHHHX iHBeCTHUiHHHX o6 'c KTiB. 

BnacHe aBTOpH BB3)f<ai0Tb. ll.lO HeraTIIBHHf1 CKpiHiHr He OTp tt Maf WHpOKOfO 3aCTOCyBaHHH 3 

Ofn511lY Ha T3Ki rtpH'111HH: a) BHK0p11CT3HH51 Me·rony HeraT11BHOro CKpiHiHry !ln51 BH6opy 

o6' c KTiB iHBeCTy BaHHH 3H3'1HO 3By)t(y BaTitMe iH BeCHIUiHHi MQ)KnHBOCTi iHBeCTOpiB, a!l)Ke 

Ki JibKiCTb yKpa't'HCbK11X KOMnaHiH . HKi !leMOHCTpy iOTb OfiHIM3nbHi fiOKa3 HHKH eKOnori'IHO'i, 
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iHneCTynauu!l n YKpa'iui 

couianhHo·l, eTwtHO'i 1-1 iH(pOpMauii-1Ho·l BinnoBiJlaJlbHOCTi i TaK c n ocHTb o6Me)l(eHmo; 6) 

BHCOKHH piBeHb KOHUeHTpaui'l yKpa'iHCbKOrO 6i3Hecy y cpiHaHCOBOMy, eHepreTH4HOMY Ta 

Menl.IlyprtHHOMY CeKTOpax TaKO)I( nepewKOJl)l(aTHMe 3aCTOCyBaHHIO iHCTHTyUiHHHMH 

iHBeCTOpaMH HeraTHBHHX KpHTepi'IB ; B) HeJlHBepCH(jliKOBaHa rany3e Ba npenCTaBJleHiCTb 

rtOTeHUiHHHX o6'cKTiB BiJlrtOBiJlaJlbHOrO iHBeCTyBaHHll (He3Ha4Ha 'lx KillbKiCTb 3i C~lepH 

Crt0)1(HB4HX TOBapiB Ta rtOCJlyr, OXOpOHH 3Jl0pOB'll, iH(jJOpMaUiHHHX TeXHOJlOriH) 

CTHMYJliOBaTHMe iHBeCTopiB JlO BHKOpHCTaHHll MeTOJly rt03HTHBHOrO, Hi)!( HeraTHBHOrO 

CKpiHiHry; r) HH3bKi rtOKa3HHKH BiT4H3HllHHX KOMnaHiH y C~lepi eKOJlOri4HO.i Ta couiaJlbHO.i 

BiJlrtOBiJlaJlbHOCTi , HeJlOCKOHaJliCTb KOpnopaTHBHOrO ynpaBJliHHll 06Me)l(yBaTHMYTb BH6ip 

iHBeCTopiB, CTHMYJliOIOLIH 'IX 06Hpant HaHKpawi KOMnaHi'l 3 THX, llKi JleMOHCTpyiOTb 6iJJbW­

MeHW OrtTHMaJlbHi rtOKa3HHKH BiJlrtOBiJlaJlbHOCTi. 

3BepTaiOLIHCb }10 OKpeCJJeHOrO BHl!le, BiJlMiTHMO, lUO TaKi HeraTHBHi eTH4Hi KpHTepi'i, llK 

npHHaJJe)I(HiCTb no pllJlY «rpixoBHHX» rany3ei1 eKOHOMiKH (BHpo6HHUTBa TIOTIOHOBO'i 1-1 

aJlKOrOJlbHO'i nponyKui 'l , a3apTHHX irop, BiHCbKOBo'l npOMHCJlOBOCTi) TaKO)I(, llK HaM 3JlaCTbCll, 

He MaTHMYTb WHpOKOrO 3aCTOCyBaHHll, Ha BiJlMiHy BiJl p03BHHeHHX Kpa'IH , 4epe3 MeHWY 

nponaraHJlY 3Jl0pOBOrO CrtOC06y )KHTTll HaCeJJeHHll , CJJa6KOCTi cycniJlbHO.i JlYM KH, CHJlH 

Jl06itOBaHHll , CTpaTeriLtHOrO 3 Ha4eHHll 060pOHHOrO KOMrtJleKCY Ta aTOMHO'i eHepreTHKH Jlllll 

po3BHTKY eKoHoMiKH YKpa'IHH. 

80JlH04aC npiOpHTeTHHMI1 KpHTepillMH OUiHKH o6 'c KTiB BiJlrtOBi JlaJl bHOrO iHBeCTyBaHHll 

yKpa'iHCbKOrO 6i3Hec-cepeJlOBHLUa B paMKaX 33CTOCyBaHHll MeTOJly rt01HTHBHOrO CKpiHiHry, 

Ha Hawy JlYMKy, MO)I(YTb CTaTH eKOJlOriLtHi, couiaJJbHi H ynpaBJJiHCbKi KpHTepi't', piBeHb 

p 03 KpHTTll iH(jlOpMaui'i 3a llKHMH ( HaHBHWHM Ta 51Ki f JlOCTaTHbO aKTyaJlbHHMH JlJl ll 

BiT4H3HllHHX KOMrtaHiH Ta iHCTHTyUiHHHX iHBeCTopiB. 

BBa)l(aCMO, wo cepen eKonori4HHX KpHTepi ·t·B nepeBa)l(aTHMYTb Ti , llKi noB ' ll 3aHi 1 

BrtJlHBOM Jl illJlb HOCTi KOMnaHiH Ha HaBKOJlHWHf cepeJlOBHl!le B KOHTeKCTi HOro 3a6pyn HeHHll 

H 06CllriB BHKOpHCTaHHll npHpOJlHHX pecypciB ; HallBHiCTIO CHCTeM eKOJJOriLtHOrO 

MeHeJl)KMeHTY 1-1 ouiHKOIO l-1oro e(jJeKTHBHOCTi; aHani30M BinnoBiJlHOCTi TOBapiB BH3HaLteHHM 

CTaHnapTaM eKonoriLtHo·l 6e3neKH. KpiM TOro , HaronocHMO, wo B rpyni couianbHHX 

KpHTepi"IB, llKi MantMYTb nepWOLteprOBe 3HaLteHHll, BapTO BHJliJJHTH Ti , llKi MaiOTb 

BiJlHOWeHHll JlO 3a HHllTOCTi Ta HaBLtaHHll nepCOHany ; 3a6e3neLteHHll HaJJe)I<HHX YMOB npaui Ta 

'tT OXOpOHH ; JlOTpHMaHHll 6a30BHX npaB JliOJlHHH; cycniJJbHHX iHiuiaTHB KOMnaHiH Ta 'IX 

BiJlHOCHH 3 MicueBHMH rpoManaMH . I HapewTi nonaMo, wo couianbHi KpHTepi'l, llKi noB'll 3aHi 

3 TpynoBOIO JlHCKpHMiHauieiO i KopynuieiO He 6ynyTb 3acTocoByBaTHCb BiTLtH3HllHHMH 

iHBeCTOpa MH . 

)lo rtOTeH UiH H HX ynpaBJl i HCbKHX KpHTepi"IB OUiHK11 BBmKa£MO 3a rt0Tpi6He BKJliOLIHTH 

CBOfltacHiCTb Ta noBHOTY po3KpHTTll iH(jJOpMaui'l UlOJlO CTPYKTYP"' BJJacHocTi , KiJJbKOCTi 

MiHOpHTapHHX BJlaC HI1KiB ; CTyniHb JlOTpHMaHHll Ta 3aX t1CTY npaB aK UiOHepiB; piBeHb yLtaCTi 

CTeHKXOJlJlepiB y npoueci KOpnopaTHBHOrO ynpaBJliHHll H e(jJeKTHBHiCTb CHCTeMH ynpaBJJiHHll 

"lx iHTe p ecaMH ; MeXa Hi3M H KOHTpOlliO ·3a 3JlMiHiCTpauifiO '3 6oKy rtpaBJl iHHll: HallBHiCTb 

aymnOpCbKHX n e peBipOK, BiJlrtOBiJlHO.I 6yxra; nepCbKO.i 3BiTHOCTi Ta npouenyp y npaBJJ iHHll 

pH3HKaM H KOMnaHi .l ; H351BHiCTb CHCTeMH 06MiHy iH(jlOpMaUifiO Mi)l( rti Jlp03Jl iJlaMH Ta CTyniHb 

JlOTpHMaHHll BHyTpiWHiX npaB HJl , rtpouenyp, rtJlaHiB. 

BpaxoByiOLII1 nepen iLteHi BHwe KpHTepi 'l 1ayBmt<HMO, wo t<JliOLtOBHMH C(pepaMH 

3aCTOCyBa HHll npHHU11rtiB BiJlrtOBiJlaJlbHOrO iHBeCTyBa HHll B KOHTeKCTi niJlB Hl!le HHll 

iH(pOpM a UiHHO.i np030pOCTi yt<pa'IHCbKOrO 6i3Hecy Ha noLtaTKOBOMY eTani (pOpMyBaHHll 

BiTLIH3H51HO'i MOJleJJi BiJlrtOBiJlaJlbHOrO iHBeCTyBaHHll MO)I<yTb 6yTH eKOJJOriLtHa, COUiaJlbHa Ta 

y npaBJl iHCbKa (Ta6Jl. 3 ). 
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Ta6JJ HUH 3 - Kmo•10si ccpepH iMnJJeMeHTaui"i npHHUHnis Bl s npoueci Horo cTaHOBJJeHHH 
s YKpa"iHi [AsTopcbKa po3po6Ka] 

KareropiH rpynH B Me)f{aX npo6JJeMH, UlO iCHYIOTb I HCTpyMeHTHITexHonori"i 
c<jlepH KaTeropi"i y BKaJaHHX rpynax BHpiweHHH npo6neM 

EKOJ!Or!LfHA 
Ja6pyllHIOBa•li - nioKCHll symeu10; - aBTOTpaHcnopTHi Jaco6H 

BnnHB Ha noBiTpH Ta BOllH - HiTpaTI1 i cpoccpaTH; Ha eKonanHsi; 
npHpOllHi (TOKCH'IHi, - neCTI1 U111lH - B01l004HCHi cnopy1111; 
pecypCH 6ionoriYHi, xiMi'IHi - sinseneHHH KOMyHanbHO-

pe'IOBI1H11) no6yTOBHX CTi4HHX BOll 
- no6yTOBi BillXOJlH. - He6e3ne•!Hi BiJlXOJlH; - cneuiaJJ bHO BiJlseneHi 

noBOJl)f{eHHH 
BHKOpHCTaHa Tapa; - nJJaCTMaCH. CKJIO TepHTOpi"i; 

3 BillXOJlaM 11 
- npOMHCJJOBi - YTHJJ iJauiH sinxo11is: 
BillXOllH - nOBTOpHe BHKOpHCTaHHH y 

BHp06HHUTBi 

OxopoHa 
- OXOpOHIOBaHi - HaUiOHa.JlbHi napKH; - nillBHUleHHH 
TepHTOpi·l·; - eKOJJOri'IHO iHCpOpMOBaHOCTi HaCeJJeHHH; 

HaBKOJIHW-
- 6ionori•1He HecnpHHTJI HBi 30HH; - p03BeJleHHH 6iOJJOri•IHHX 

HbOfO 
pi3HOMaHiTTH - 3HHKaiO•Ii 6ionori•1Hi BHlliB 

cepenosHwa 
BHllH 
C041AJlbHA 

- HaB'IaHHH; - sincyTHiCTb nocsiny y - nporpaMH CTa)f{yBaHHH; 
- nillBHUleHHH MOJIOllHX cneuianicTiB; - KypcH nillBHUleHHH 

P03BHTOK 
KBanicjJiKaui"i - BBelleHHH HOBHX KBa.Jl iCjliKaui"i, TpeHiHrH; 

nepcoHany 
TeXHOJJOriH, HKi - KOpnopaTHBHi 
nOTpe6yiOTb yHiBepCHTeTH 
BiJlnOBiJlHO.i 
KBan icjJi Kaui·,· 

- npocjJinaKTHKa - TpaBMaTH3M Ha - npOBeJleHH)I MellH'IHOfO 
3aXBOp10BaHb; po60•IOMY Micui: OfJIHlly: 
- yMOBH npaui - 'laCTOTa npocjJeCiHHHX - Ja6eJne'leHH 51 cneuOJlHrOM 

OxopoHa 
3aXBOp10BaHb: Ta B3yTTHM: 

1110pos'H 
- HesinnosiJlHiCTb - OCjlOpMJJe HHH 03110pOB411X 

Ta npaui 
p060'10f0 MiCUH nyTiBOK; 
BCTaHOBJJeH11M HOpMaM - TeXHi'IHi 3aX01lH 3 

noKpaweHHH yMoB npaui 
(MonepHiJauiH Ta 
MexaHiJauiH npouecis) 

- p03BHTOK - 3HOWeHiCTb OCHOBHHX - MiKpOCjliHaHCyBaHHH; 
KOMYHa.JlbHO"i ~lOHlliB; - nonaTKOBi ninbrH Ta 

3a6eJne•leH- iHcppaCTpyKTypH; - HH3bKHH piBeHb HKOCTi noTaui"i 
HH YMOB - p03BHTOK Mepe)f{j nocny r ; 
)f{HTTH no6yTOBOro - npaKTH'IHa 

o6cny rosysaHHH sincyTHiCTb Mno B 
(MnO) CiJJ bCbKiH M icueBOCTi 
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iHBCcTyuamm o YKpa'iHi 

YfiPABJl!HCbKA 
- 3ara.JlbHi 160p11; - nopyweHHH - !liHJlbHiCTb npO(pCniJlKH i3 

- MiHOpHTapHi opraHi3aui'i nposeneHHH 3aXHCTy npaB MiHOpHTapHHX 

BJlaCHHKH; 16opis; aKuioHepis; 

3aXHCT npaB - !lHBi!leH!lHi - irHopysaHHH npas - po6oTa KopnopaTHBHoro 

aKuioHepis BHnJlaTH npi6HHX aKuioHepis; ceKpeTapH 1 aKuioHepaM H 

- !lHCKpHM j HaUiH 

!lHBi!leH)lHHX BHnJlaT Ta 

'ix sincyTHiCTb 

- HaHBHiCTb - Henepionwi HHH - !liHJl bH iCTb He3a.Jle)KHO.i 

Ay!lHT 
ay !lHTOpCbKHX xapaKTep aynHTy; pesi3iHHO'i KOMici'i, '1T pOTaUiH 

nepesipoK - npHXOByBaHHH 

OKpeMo'i iH(j)OpMaui'i 

TaKHM YHHOM , aBTOpH BBa)Ka!OTb, WO !lJlil eq)eKTHBHOro CTaHOBJleHHH MO!leJll 

sinnosina.JlbHOro iHsecTysaHHH B YKpa'iHi B paMKax 3a3HaYeHHX cq)ep Heo6xinHHM c He JlHWe 

!106poBiJlbHe ycBi!lOMJleHHH npe)lCTaBHHKaMH 6i3HeCy Bi)lnOBi!la.JlbHOCTi 3a pe3yJlbTaTH CBOd 

niHJlbHOCTi Ha HaBKOJlHWHC cepenosHwe, nepcoHa.Jl, cycniJlbCTBO Ta aKuioHepis, a H po3p06Ka 

Ta nposeneHHH nocninosHo'i nep)KaBHO'i sinnoBi!la.JlbHO'i noniTHKH y scix nepepaxosaHHX 

ccj}epax 3 MeTOIO ni!lBHWeHHH iHcj}OpMaUiHHO'i np030pOCTi yKpa'iHCbKOrO 6i3Hecy. 

BHCHOBKI1 i nepcneKTHBH nO)l3JlbWHX uayKOBHX p03pOOOIC. 

Pe3yJlbTaTH BHKOHaHoro aHani3y iHcj)opMauiflHo'i np03opocTi B yMosax (I)OpMysaHHH 

BiTY H3HH HO'i MO!leJli 8 I B OKpeM HX KOM naHi H yKpa'iHCbKOrO 6i3HeC-Cepe!lOBHWa 3aCBi!lY HJl H, 

wo Hapa3i B YKpa'iHi piseHb po3KpHTTH He(j)iHaHcoso'i iH(j)OpMaui'i 3aJI HWaCTbCH nopiBHHHO 

HH3bKHM Ta Bi!13HaYaCTbCH n i!lrOTOBKOfO 3BiTiB Jl HWe He3H3LI HOIO Kill bKiCTIO BiTLJ H3HH HHX 

KOMnaHiH Bi!lnOBillHO !10 f Jl 06aJlbHHX iHiuiaTHB y UiH C(pepi , y 3B.H3Ky 3 YHM BBe!leHHH 

Bi!lnOBi!lH HX peryJlHTHBH I~ X BHMOf H3UiOHaJl bHOrO piBHH ( BKpafi He06X illH HM. 

8 pe3yJlbTaTi BI10KpeMJleHHH eKOJlOfiLJHI~X , COUiaJlbHHX Ta y npaBJl iHCbKHX KpHTepi'iB 

OUiHKH noTeH UiHHHX o6'cKTiB Bi!lnOBi!laJlbHOrO iHBecTyBaHHH B YKpa'iHi B HKOCTi 

npiOpHTeTHHX !lJlil BH3H3YeHHX iHCTHTYU111HHX rpaBUiB, BCTaHOBJleHO, WO KJliOLJOBHMH 

ccj}epaMH p03p06KH Ta npoBe)leHHH nOCJli!lOBHO'i nep)I<3BHO'i Bi!lnOBi!la.JlbHO.i nOJliTHKH 

BHCTynaTHMYTb eKonoriLIHa. couiaJlbHa f1 ynpasn iHCbKa, ni!lBHWeHHH iH(j)OpMauiflHo·i 

np030pOCTi !liHJlbHOCTi KOMnaHiH B 51KHX cnpHHTHMe e(j)eKTHBHOMY CTaHOBJleH HIO MO!leJl i 

sinnosinaJJbHOro iHBeCTyBaHHH B YKpa'iHi. 
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