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MDKHAPOLOHWWM APBITPAX TA ADR, MOHE[INOK, 10 YEPBHSA 2024 P, 18:18
MixkHapoAHUN IHBECTUIIIMHNM apOiTpaxk YKpaiHa —
pd: nIepcreKkTUBY 1 MPOOJIEMHI acllEKTU

BIKTOP MACIYHUK, AGA PARTNERS, 00, tOPUCT
OMUTPO KBALLYK, AGA PARTNERS, IO®, CTAXEP

ITepeBaru iHBeCTUIITHOTO apOiTpaKy AK MeXaHi3My KOMIIEHcaIlil 30UTKIB, 3aBJaHUX
BiliHOIO 3 pJ

IToBHOMacIITaOHa BifiHA pd MPOTH YKpaiHU CIIPUYUHIIIA JIJIA YKPaiHU KOJIOCAJIbHI eKOHOMIYUHI
BTPaTH, AKi BUMIPIOIOThCA COTHAMU MinbAp/iB nosapiB CIIA. I xoua 6iibina vacTuHa
Mi>KHApO/THOI CITTFHOTH BUCTYIIAE 3a Te, 00 CIIPHUYWHEHI 30pOMHOI0 arpeciero pd 30uTKU Oyu
MIOBHICTIO BiJIIIKOZ0OBaHi, MPaKTUYHE AOCATHEHHS 3a/IeKJIapOBAHOI ITiJIi 3aJIUIIAETHCS HEIPOCTUM
BUKJITKOM.

Xoua 3 MOMEHTY ITOYaTKy IOBHOMACIITAOHOI BilHH Ha Mi>KHapOHOMY PiBHi 6yJI0 CTBOPEHO HOBI
MexaHi3MH KOMITeHcallii 30UTKiB 3aB/IaHUX BIfTHOIO, IK-O0T Mi>XHapOTHUU PEECTP 30UTKIB,
3aBAaHUX arpecieo pd mpoTu YKpainu, a B YKpaiHi chopMyBasiacs IO3UTUBHA IPaKTUKA
BIZIIITKO/TyBaHHS TaKUX 30UTKIB y CY/I0BOMY IIOPSA/IKY, IHBECTUIIMHIH apOiTpak 3aIUIIAETHCS
Halle(eKTUBHIIINM iHCTPYMEHTOM B apceHati 6i3Hecy.

KimrouoBuMY IepeBaraMu iHBECTHIIITHOTO apOiTpaKy SIK MeXaHi3My BiIIIIKOTyBaHHS 3aBIaHUX
BIFTHOIO 30UTKIB € HOTO YHIBEPCATBHICTb, JIEI0 BUIIA MOXKJIUBICTh BUTPAIILY CITpaBH (MIOPIBHAHO 3
JIETKUMHY 1HIITUMY MeXaHi3MaMH BiZ[IITKOyBaHHS 3aBaHUX BITHOIO 30UTKIB) TPAIUITIHO BUCOKI
CYMH IPUCY/I?KyBaHHMX 30UTKIB i BiflTHOCHA JIETKiCTh BUKOHAHHS apOiTPa’KHOTO PillleHHA B Pi3HUX
KpaiHax.

[ITono mepoi nepeBaru — yHiBEPCAIBHOCTI — BapTO Bi/I3HAYUTH, 1110 IHBECTULIHHUN apbiTpaxK
JI03BOJISIE BI/INIKO/IOBYBATH JIOBOJII Pi3HI BUA 30UTKIB.

Hanpuknaz, Ha BiamiHy Bijt Mi>kHapOIHOTO PEECTPY 30UTKIB, B IHBECTUIITHOMY apOiTpaski MOXKHA
BUMAaraTH BiJIIIKOAyBaHHA 30UTKiB, 3aBJaHUX 30POHHOI0 arpecieio pd 70 24 JIOTOr0 2022 POKY.
YcninmHaui J0CBij «KPUMCHKUX apOiTpakiB» miaTBepkye ne. Tak, Hadroras Ykpainu 3mir
OTpUMATH PillleHHS PO BiAMIKOAYBaHHA 30MTKIB, 3aBJaHUX BTPATOI0 aKTUBiB B Kpumy, B po3Mipi
6s113bK0 5 MuIpA AosapiB CIIA, Omanbank — 6ubire 1,1 Mutpy gonapiB CIIA, a JITEK — y po3wmipi
6s1m3pK0 208 MutH srostapiB CIHIA. Ie 1asieko He BUUEPITHUN NepesTik!

Ba GistpInie, iHBeCTUIIIHHUN apOiTpaXk TO3BOJISIE BiIIIIKOIOBYBATH 30UTKH, SIKi Oy/IU 3aBIaHi
aKTHBaM YKPaiHChKHUX UM iHO3eMHHX iHBECTOPiB HA TEPUTOPIi pd, HABITH AKINO TaKi 30UTKH IPIMO
HEIOB AI3aHi 3 OKyHaIli€lo YKPaiHChbKUX TEPUTOPIiH i BeieHHAM O0MOBUX /ill. 30KpeMa, MOXKYTh
OyTH BiAIIKOZOBaHI 30UTKY, 3aB/IaHi KOH(picKAIi€l0 aKTUBIB YKPAiHCHKUX UM IHO3€MHUX KOMIIaHiH
1 MiITPHUEMITIB HA TEPUTOPISIX, Mi>KHAPOTHO BUBHAHUX TEPUTOPisAMH pd, a0 CTBOPEHHSIM YMOB, 32
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SIKUX BeJIeHH:A O6i3Hecy B p¢d crasio /yid HuX GaKTHIHO HEMOKINBUM (HaIIPUKIIA/, HAKIIA/IEHHA PP
CaAHKITIA Ha KOMIIaHil, AKi MiITPUMYIOTh YKpaiHy).

[ITomo Apyroi mepeBaru — BHIIOI IO/TI0 JIEIKUX IHITUX MOAIOHUX MeXaHi3MiB HMOBIpHOCTI
BUTpAIIly CIPAaBU — IMOTPiOHO 3ayBa’KUTH, 1110 B iIHBeCTULIIHTHOMY apOiTpaski, TOPiBHAHO 3
YKPaiHCHPKMMU Ta IHO3EMHHUMU CY/IaMHU, PU3UK BiJIXUJIEHHS II030BY YePE3 BCTAHOBJIEHHS
BiJICYTHOCTI IOPUCAUKIIII HI>KIUU. Tak, BEJTUKOIO MPOOJIEMOIO ITi/T Yac 3BEPHEHHS /10 Oy/Ib-SIKUX
CYZIiB € CyBepeHHUH iMyHITeT pd, IKUH He J03BOJISAE Cy/laM OUIBITIOCTI KpaiH po3TJyIsaTH TaKi
cupaBu 6e3 3rosiu P, a TAKOK apelITOBYBaTH aKTUBU P i 3BepTaTH HA HUX CTATHEHHS. [Ipn
3BEpHEHHI /10 IHO3EMHHUX CY/IiB JI0JIATKOBOIO MIPOOJIEMOIO € JIOBEAEHHS X FOPUCAMKIII — 3 BUCOKOIO
WMOBIPHICTIO iIHO3eMHi Cy/IU BiIXHUJIATUMYTb [TI030BU IPOTU P, MOCUIAIOUHCH HA Te, 1110 TaKi
II030BH HE MAIOTh IOCTATHHOI IPUB SI3KU 70 KPaiHU CY/y.

B inBecTHIIIHHOMY apOiTpaki TAKUH PU3UK 3HAUHO HIKUMH — JTOCBiZT «KPUMCHKHX apOiTpaKiB»
JIEMOHCTPYE, 110 apOiTpakHi TPUOYHAIN CXUJIBbHI MiZITBEP/I?KYyBaTH CBOIO IOPUCAUKIIIIO Y CIIPaBaXx,
SIKI CTOCYIOTBCSI BTPATH aKTHBIB B aHEKCOBAHUX PG TEPUTOPiAX. XoUya Hapa3i HeMa€ KOJHOTO
pillIeHHS, AKE CTOCYETHCA aKTHBIB HA TEPUTOPISX, AKi OyJIM aHeKCOoBaHi pd yKe Mic/A MoYaTKy
MOBHOMACIITAOHOI BitHU, apOiTpH Y TAKUX CIIpaBaX, UMOBIPHO, OyAyTh BIIXUJIATH IOPUCAUKIIHHI
3anepedyeHHs pd, MOCUIAIOYUCH Ha Te, o pQ 37iicHIOBaIa e(eKTUBHUX KOHTPOJIb HAJT IIMMH
TepUTOPiAMU, (PAKTUUHO KOHTPOJIIOIOUH iX 3a JOIIOMOIOI0 30POHHHUX CUJI, BKJIFOUHBIIIH iX JI0 CBOE]
TEePUTOPIl Ha Mi/icTaBl aKTiB BHYTPIIIHBOTO 3aKOHO/IABCTBA Ta 3/11MCHIOIOYU peasibHe YIIPaBJIiHHA
HUMH.

Takoxx iHBeCTUIIHHII apOiTpak HE Ma€ MPUTAMAHHOTO /IS YKpaiHChbKuX cy/iB, ECILI Ta
MiKHapOHOTO peecTpy 30UTKIB HEJTOJTIKY — IIEPEBAHTAKEHOCT] BEJIMKOIO KITBKICTIO CIIpaB, —
TOMY BiZ]MOBa B 33/]0BOJIEHHI II030BY 3 IKUXOCh (GOPMaJIBHUX ITiJICTAaB MAJIOUMOBIpHA.

[ITomo TpeThoi IepeBaru — BUCOKUX CyM IPUCY/I?KyBaHUX 30UTKIB — HEOOXi/THO 3a3HAYUTH, 110 B
IHBECTHUIIIMHUX apOiTparkax mifyisarae BiJIIIKOAYBAaHHIO IITUPOKUH CIIEKTP 30UTKIB, BKJIIOUAIOUH
yTpaueHy BUTOJY BiJl, HAMPUKJIQ/I, BTPATH MOXKJIMBOCTI BUKOHAHHSA [TIEBHOTO BUT/THOTO KOHTPAKTY
abo BTpaTu MOKJIMBOCTI BecTH Oi3Hec y pd 3arajioM, BUKOPHUCTAHHSA IIPaB iHTEJIEKTyaIbHOL
BJIACHOCTI TOITO0. MOXKJIMBUM, X04a I JOBOJII CITIPHUM, € BiJIIIKOIyBaHHS MOPAJIbHOI IIKoiu. Kpim
I[bOTO, B IHBECTHUIITHOMY apOiTpaski TpaAUIIHHO IPUCYIKYEThCA «post-award interest» — nens 3a
HEBUKOHAHHA JIepKaBOI0-Bi[ITOBiTaueM pillleHHS, IKa MOYKe CKJIaIaTH 4-8 CKJIaHUX BiZICOTKIB Y
piK.

IITosio ueTBepTOI IIepeBaru — BiTHOCHOI JIETKOCTI BUKOHAHHSA PillleHb — BapTO BKA3aTH Ha Te, 1110
apOiTpakHi pineHH: (Ha BiMiHY BiJ CyZJ0BHX) MOKHA BUKOHATU B Mali>ke Oy/1b-AKill KpaiHi CBITY
Ha IijcTasi Hb}O—ﬁOpKChKO’i KOHBEHIIii, CTODOHAMH SIKOI € aK 172 fiepkaBH. Lle BUTITHO BiJIpi3HAE
et mexaHism Big €CILJ Ta iHIINX Mi>XKHAPOAHUX MeXaHi3MiB, siKi 200 paKTUUHO
YHEMOKJIUBJTIOIOTh CTSITHEHHSI KOIIITIB i3 Jlep:kaBU-BiinoBizjaua 6e3 il 3roAu, ab0 BUILIAYYIOTh
KOMIIEHCcallil y BKpail 00Me:KeHOMY PO3Mipi uepe3 HeI0CTaTHICTh KOIIITIB.

Takox I1e BUTIJTHO Bi/ipi3Hse apOiTpakHi pillleHHs, BUHECEH] B iHBECTHUIIIHUX CIIOpaX, BiJi pillleHb
YKPalHChKHX CY/IiB, 3 BAKOHAHHAM SIKUX MOKYTh BUHUKATH MPOOJIeMH Yepe3 HEMOKIUBICTh
HaJIEZKHOTO MOBiIoMJIEHHs pd PO IoAady MPOTH Hel T030BY Ta HEMOKJIUBICTH ydacTi pd y
CITIpaBi.

Ak Oy/ie MOSCHEHO HIKYE, 115 JIETKICTh BUKOHAHHS PillleHb € JIUIIIE BiTHOCHOIO. I /IJIs peayibHOTO
OTPpUMAaHHs BiIIIIKOAYBaHHS JOBEAETHCS TOKIACTH 3HAYHHX 3yCHITh.

HepoJsriku iHBeCTUIIHHOTO ap0OiTpaxKy Ik MeXaHi3My KOMIIeHcalil 30UTKiB, 3aBJaHUX
BiliHOIO 3 pJ

(a) ITIpobaemHi acnekmu tHeecmMuuiitHO20 apoimpajicy

IlepenyciMm BapTO BiAZHAYUTH Te, 1110 iHBECTUIIIHHUH apOiTpak JO3BOJISIE BiIIIIKOIOBYBATH JIHIIIE
BTPaTy aKTUBIB a00 MOKJIMBOCTI BecTH Oi3HeC Juie Ha TeEPUTOPIii pd, BKIIOYAIOYH K ii
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Mi’>KHApO/THO BU3HAHY TEPUTOPIIO, TaK 1 YKPaiHChKi TEpUTOPIi, AKi OyJIM HEI0 AHEKCOBAHI i
(bakTHYHO KOHTPOJIIOIOTHCA. Bijlliko1yBaHHA 30UTKIB, 3aBIaHUX 30POUHOI0 arpecieio pd Ha
TepUTOPil YKpaiHu, sKa KOHTPOJIIOETHCA YKPAIHCHKUM YPA/IOM, B iHBeCcTUIIITHOMY apOiTpaxi
MIPAKTUYHO HeMOoXkiuBe. OTiKe, el MeXaHi3M He ITi/IXO/TUTh JIJIA BiIIKO/lyBaHHS 30UTKIB,
3aJJaHUX, HATIPUKJIA]T, BJIyYaHHSAM POCIHCHKUX PAKET B €JIEKTPOCTAHIIII0 a00 3aBO/I HA TEPUTOPIl
Yxpainu, abo TopresyBaHHAM Cy/iHA B YKPAIHCHKUX TEPUTOPIJIBHUX BOZAX.

[HIIMMY BaroMuUMU HeZI0JIiKaMU € HaJI3BUYAHO BUCOKA BapTiCTh 1 TPUBAJIICTH CIIOPIB Ta 3HAYHI
CKJIAJTHOIII Ha eTalli BUKOHAHHS apOiTpakKHUX pillleHb. AKIIO K mepeBary iHBeCTHIIIHHOTO
apbiTpaky K MexaHi3My KOMIIeHcallii 30MTKiB, 3aBJJaHUX BIHOIO 3 P, BUTIKAIOTh CKOPIIIIe i3
3araJbHHUX 0CO0JIUBOCTEN IHBECTUIIHHOTO apOiTpaKy, TO 1l HOT0 HEJIOIIKU € OLIBII
crenuGiYHUMU Ta 3a3BUYal MEHIIIOI0 MipOIO TpUTAMAaHHI iHIITUM iHBECTULIIHHUM CIIOPaM.

VYci i HefoJTiKY CIPUYMHEH] THM, 10 pd, PO3YMIIOYH IPOTPAIIHICTh CBOET MO3UIIiil ¥ OL/IBIIIOCTI
CIOPIB i 3Ba’KaI0UM HAa MPUHIMIIOBICTh MPOTUCTOSHHSA 3 YKpAiHOIO, He Ipebye Bi/IBepTO
HEeTUYHUMU 3acobaMu, HaMaralourch BCIIAKO YCK/IaTHIOBATH *KUTTS ITo3uBadam. Ko panimre
pd mpocTo He Opasia y4acTi B IEIKUX «KPUMCBHKHUX apOiTpakax», HaMaralournch 36 KOHOMHUTHU
KOIIITU Ta 3aKJIACTH AT PYHTS JJIsI IOJAJIBIIIOTO CKACYBaHHS BiIIOBiTHUX apOiTpa’KHUX PillleHb,
TO 3 YaCOM Kap/IMHAJILHO 3MiHHJIA CTPATETIIO 1 IToYasIa JIOKJIaJIaTH BCiX MOMKJINBUX 3YCUJTb JIJIS
3aTATYBaHHA MIPOIIECIB Ta MAKCUMAIBLHOTO 301IbIIIEHH IX BAPTOCTI A1 MMO3MBaYa, OCKAPIKYIOUU
OYyKBaJIBHO KOXKHE MPOIECyIbHE PillleHHs, BUMAaTralouy ITOCTIHHOTO IIPO/IOBXKEHHS
MPOIECYATIBHUX CTPOKIB Ta YiIUIAIOYUCH 32 Oy/b-AKi APiIOHUIII.

Taka TaKTHKa CIIPSIMOBaHa Ha Te, 00 3MYCHTH ITO3UBAYiB BiIMOBUTHCS BiJl IPOJOBKEHHS CIOPiB
yepe3 iX HaJIMipHY BapTiCTh i TPUBAJIICTh, & TAKOK 3HEOXOTUTH IMOTEHI[IMHUX ITO3UBAYIB BiJ]
IHIIIFOBAHHS iIHBECTUIIITHUX apOiTpaxiB.

Hapasi npoBijiHi Mi>kHapoAHI I0pUANYHI (PipMU OI[IHIOIOTH BapPTICTh IHBECTUIIIHHOTO apOiTpaxKy
npotu pd y 10—25 MiJIbHOHIB /10J1apiB, HE BPAXOBYIOUH BAPTiCTh MPOIIECY MO0 CKACYBAHHS
BiZIIOBITHOTO apOiTpakKHOTO PillleHHsA, AKUU pd, HMOBIPHO, iHIIIIOE, Ta BAPTICTh BUKOHAHHSA
BIJITTOBIJTHOTO apOITPpaXKHOTO pillleHHs B pi3HUX KpaiHax. le cyTTeBo Oisbliie, Hi*K KOHCEPBATUBHA
OIliHKa B 3—6 MUJIBHOHIB, sIKa 03ByUYyBaJIacs paHilie i OyJia TUIIOBIIIIO /ISl iHBECTULIHUX CIIOPiB,
OCKUIBKH TaKa OI[iHKA I'PYHTYETHCA HA TOMY, 110 pd He Oyze 6paT yuacTs y mporeci abo
MIPUHANUMHI He BIaBaTUMETHCSA JI0 HOTO BiZIBEPTOro caboTaxy.

MoO>KJIHBY TPUBAJIICTh IHBECTHI[IMHUX CIOPIB MPOTH PG Hapasi BaXKKO OI[IHUTH, OCKIJIbKH BOHA
3aJIEXKUTH SIK Bij CKJIaJIHOCTI caMoi CIIpaBH, TaK i Bij cTpaTerii pd, AKa MoKe 3MiHIOBaTHCS
3aJ1€2KHO BiJ] MOJIITUYHOI CUTYyallil 3 4acoM. 3a ONTUMICTUYHUM CIleHapieM, TaKi Cliopu
TPUBATHUMYTh BiJI 3 710 5 POKiB. 32 HAUTIPIIOTO CIIEHAPiI0 BOHU MOXKYTh TPUBATH /10 10—12 POKIB,
aJjie 1e CTOCY€eThCSA BUHATKOBUX BUIIQ/IKIB.

(b) CxradHnowi 3 BUKOHAHHAM apOIMPadCHUX piuieHb npomu pgh

BukonaHHS apOiTpakKHUX PillleHb IPOTH P TAKOXK € MPoOIEMaTUYHUM, X0Ua I[el HEIOIIIK He €
cnernuivHIM /7151 IHBECTUI[IHHOTO apOiTpaxKy 1 CTOCYEThCA MPAKTUYHO BCiX MeXaHi3MiB
BiJINIKO/TyBaHHS IIIKO/IU, 3aBJAAHOI BIHHOIO 3 p@. POCis BiKe Mae icTOpito HeBUKOHAHHSA PillleHb
MI>)KHapOJHUX CyZiB i apbiTpakiB, TOMy iHBeCTOpaM MOKe 3HaZIOOUTHCSA TEPIIHHA 1 I0AATKOBI
IOPUJINYHI Ta JUIIOMATHYHI iHCTPYMEHTH JIJIs1 OTPUMAaHH:A 6Q:KaHOTO.

OckisbKY P KaTErOPUYHO HE XO0Ue Bi[IITKOIOBYBATH 3aB/IaHi HEI0 30UTKHU T00POBLIBHO, POCIHACHKI
aKTHUBH, AKi 1epeOyBalOTh Ha TEPUTOPIi PO, € HEAOCTYITHUMH 11 CTATHEHH:A. [IpoTe cTATHEHHSA
JUIs BUKOHAHHSA apOiTpasKHUX pillleHb MOXKe OyTH 3BepHEHe Ha aKTUBH P B iHITUX KpaiHaX.
OpHak BUKOPUCTAHHS IIUX aKTHBIB YCKJIaJHEHE Uepe3 iX CyBepeHHUH CTaTycC.

IHIIIe mOTeHIIIHE JPKePeJIo JJIsi OTPUMAHHSA IMPUCYIKEHOTO BiIIIKOIyBAHHA — 3aKOP/IOHHI
aKTUBH POCIHCHKUX JIEp:KaBHUX KOMIIaHii. Xoy4a I1i akTuBU (POpMaIbHO € OKPEMUMH BiJI ZIEPKABH,
B JIesIKUX KpaiHax iCHYIOTb ITPaBOBI MeXaHI3MH, sIKi JIO3BOJISIOTH PO3IJIAATH iX SIK YACTHUHY
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Jlep>KaBHUX aKTHUBIB 1 BiIMOBIIHO 3BepTaTH HA HUX CTATHEHHS 32 apOiTPaXKHUMHU PillIeHHAMU
npotu pd.

BojstHOUAC BapTiCTh aKTUBIB P, BKIIIOYHO 3 aKTUBAMH JIEPKaBHUX KOMIIAHIH, y APYKHIX 710
Yxkpainu kpaiHax MOCTIHO 3MEHIITYEThCS. 3BAXKAIUYHX HA Te, 0 pd B3sJ1a Kypc Ha TPHUBAJIE
MIPOTUCTOSHHA i3 3aXiTHUM CBiTOM, Jie/iajli OiIbIle aKTUBIB P MepeMilllaroThCA 10 HEAPYKHIX 0
YkpaiHu aBTOpUTApHUX KPaiH, B AKX BUKOHYBATH pillleHHs MPOTH pd Oy/ie HabaraTo CKIaaHiIe
SIK Yepe3 MOJIITHYHI TPUYHHH, TaK i 0COOJTUBOCTI iX IMPABOBHUX CUCTEM, SKi TPAAUIIHHO 3aXUITAI0Th
IHTEpecH JeprKaB Ta 0OMEXKYIOTh MOXKJIMBOCTI iIHBECTOPIB MPOTUCTOATH iM y IIPAaBOBOMY IIOJIi.

J10 cXOKHUX HAC/TIAKIB BeJle HaK/IaZleHHs Ha P YHMCEeTbHUX CAHKITIH Ta apellT ii cyBepeHHHX
aktuBiB B €Bpori i1 CIIIA — JacTo CTATHEHHS TaKUX AKTUBIB € IOPUIMIHO HEMOKIUBUM UEPE3 TE,
110 BOHU MepebyBaroTh IIiJ] apellTOM YK SKUMHUCh CXOKUMH 00MeKEHHAMH.

BucHOBKU

ITompu Bci HeTOTiKY iHBECTUITIHOTO apOiTpaky, BiH Bee IIe 3aIUIIAEThCS HAHKpaIuM BHOOPOM
JUTSI BEJTUKOTO Oi3Hecy ¥ yKpaiHChKHX JIepKaBHUX KOMITaHiH, SIKi MalOTh (piHAHCOBI Ta 4acoBi
pecypcH /IS BeJIEHHS IOBI'HX i IOPOTUX CIIOPIB i3 pd Ta MOAIBIIOTO KPOIIITKOTO MOIIYKY aKTUBIB
pd Ta 3BEpHEHHS CTATHEHHS HA HUX.

Boanouac YkpaiHa i MikHapoJiHe CITiIBTOBapPHCTBO IIPAIIOI0TH HAJl CTBOPEHHAM e(DEKTHBHUX
MIPABOBUX MEXaHi3MiB JIJIsl KOMIIeHcallii 30UTKiB, 3aBJJaHUX BIHOIO, sIKi, B0KpeEMa, MOKYTb
ITiIBUIIUTY [MIAHCH BiJIIIKOAyBaTH 3aB/iaHi BIHHOI 30UTKH Uepe3 iHBeCTUIIMHUH apOiTpax. 1e
BKJIIOYA€ PO3POOKY HOBHX 3aKOHIB, SIKi /I03BOJIATH IT030aBUTU iIMYHITETY CyBEpEeHHi aKTUBH P i
BUKOPHCTOBYBATH 3aapelITOBaHi POCilichKi aKTUBU /I BUILJIATU KOMIIEHCalli.

IuBecTuniiamit apbiTpask Moxke OyTH e(eKTUBHUM 3aCOO0M BiIIIIKO/TyBaHHS 3aB/IaHHX BiITHOIO
30UTKIB /IS iIHBECTOPIB, YHi aKTUBH 11epeOyBaIOTh HAa OKYIIOBAHUX TEPUTOPIAX YKpaiHU, BKIIOYHO
3 Kpumowm, Jlyrancekoro, JloHenbKOI0, XePCOHCHKOIO i 3ar10pi3bKoI0 00J1aCTAMH. POCif,
AQHEKCYBAaBIIIH IIi TEPUTOPIi, 30LIbIIIIIIA IIAHCH HA IepeMOTy /Ui iHBecTopiB. Tak camo
e(eKTUBHIM iHBECTUIIIHHUI apOiTpaK MOXKe OYTH IS THX YKPATHCHKHUX Y iIHO3EMHUX
IHBECTOPIB, fKI Yepe3 BiliHy Mixk YKpaiHOI0 i pd BTpaTH/IN CBOi aKTUBH Oe31ocepeIHbo B pd. s
THX, XTO 3a3HaB 30UTKIB Uepe3 MOUIKO/I)KEHH UM 3HUIIIeHHA aKTUBIB Ha TepUTOPil YKpaiHu, gKa
He OyJ1a aHEKCOBaHa i OKymnoBaHa pg, BApTO PO3IJIAHYTH aJIbTEPHATHBHI MEXaHI3MH KOMIIEHCcAITii
30UTKIB, AK-O0T Mi>KHapO/THUH peecTp 30UTKIB i 3BEPHEHHS J]0 YKPAiHCHKUX CY/IiB.
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