EKOHOMIKA; OBJIK I OITOJATKYBAHHA; MEHE/KMEHT; MAPKETHHT;
HNIAIPUEMHUITBO, TOPI'IBJIA TA BIPKOBA JAIAJIBHICTD

YK 69.003:339.03 DOI: 10.33744/0365-8171-2021-109-245-254

RISKS OF PRIVATE INVESTORS IN FINANCING HOUSING CONSTRUCTION

PU3UKU ITIPUBATHUX IHBECTOPIB ITPU ®THAHCYBAHHI )KUTJIOBOI'O BY IIBHUIITBA

Sokolova N.M., Phd (Cand. of Economic Sciences), Associate Professor, National
Transport University, Associate Professor of the Department of Transport
Construction and Property Management, e-mail: nata ns@ukr.net, tel.
+380442807909, +0675872662, Ukraine, 01010, Kyiv, Omelyanovicha-Pavlenko
str., 1, k. 206.

https://orcid.org/0000-0003-0678-8882

Yatsenko B.I., Candidate of Economic Sciences (Ph.D.), State University of
Infrastructure and Technologies, Senior Lecturer of the Department of Transport
Technologies, tel. 0939989850, Ukraine, 04071, Kyiv, vul. Kyrylivska, 9.

https://orcid.org/0000-0001-7080-7254

Petrovich V.V, Candidate of Technical Sciences, Professor, Senior Researcher,
Professor of the Transportation Construction and Property Management Department,
National =~ Transport  University.  e-mail:  petrovichw60@ukr.net,  tel.
+3804428027338, Ukraine, 01010, Kyiv, street M. Omelyanovicha-Pavlenka, 1,
room 138.,

https://orcid.org/0000-0003-0422-2535

Usychenko O., PhD, Candidate of Technical Sciences, Associate Professor,
Professor, Department of Transportation Construction and Property Management,
National Transport University

https://orcid.org/0000-0002-7482-8420

Summury. In public are considered the functioning features of mechanism of financing of housing
construction through the Construction Financing Fund (CFF), the main investor risks of using CFF and pre-
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conditions of their origins are defined. It is educed that decision-making about investing using CFF must con-
sist of two stages: on the first stage a bailiff chooses an investment project, initiator and proprietor the Builder,
on the second stage the choice of object of investing is made by investor. The principles of choice and the
model of choosing the Builder by bailiff are developed; the principles, model and methods of Investor's choice
of investment object are offered. The control system was developed to monitor the pre- conditions of risk
origins. The suggestions of legislative base improvements in relation to CFF are developed to decrease the
risks of investors.

Key words: housing construction investment, conditions of risks origin, control system, association of
investors.

Formulation of the problem. The housing problem in Ukraine is one of the most acute socio-economic
problems. According the State Statistics Service of Ukraine there are about 1.216 million families in the
housing register as 0o 01.01.2018 year. These data are only about those people who need housing and officially
entered the housing register. Most of those who need to improve living conditions do not see the meaning of
the apartment registration. Annually apartment queue decreases on average from 2 to 5%. So waiting for a new
home needs 20 to 50 years. The problem is deepened in the face of limited state funding, significant housing
prices, low average incomes, and lack of effective mortgage lending system at affordable rates.

Nevertheless, a part of the population still has the opportunity to improve their living conditions at their
own expense. According to the State Statistics Committee of Ukraine in 2018, at the expense of the population's
funds aimed at the construction of their own apartments, UAH 19.49 billion, or 26.7% of all investments in
fixed assets, at the expense of the population's funds for individual housing construction, was disbursed - UAH
17.589 billion, or 32.6% of all fixed capital investments. Therefore essential to develop housing is to encourage
the involvement of public funds. Particular importance of this problem was acquired during the economic crisis
in the country. Housing construction actually stopped because of the lack of credit and own funds of
developers.

The main direction of the population funds attraction stimulating to investing in housing at the
construction stage is to increase confidence in existing investment mechanisms, as they all relate to a
significant degree of investment risk.

In accordance with the Law of Ukraine (Article 4) "On Investments in Activities", investment and
financing of housing projects construction can be carried out exclusively through construction financing funds,
real estate funds, collective investment institutions, non-state pension funds that are established and in
accordance with the legislation, as well as through the issue of interest-free (targeted) bonds on which the basic
product is a unit of such real estate.

For investors who have the objective of obtaining housing as a result of housing construction investing,
housing construction financing schemes through construction financing funds and issuance of targeted bonds
are the most acceptable. And investory who plan to receive income from property should use schemes
involving real estate funds, joint investment institutions, private pension funds.

Investments in housing construction through construction financing funds (hereinafter referred as CFF)
and real estate funds (REF) are less risky than using other mechanisms permitted by law according to experts.

Therefore, at the present time it is relevant to develop mechanisms aimed at reducing of investors risks
in housing construction precisely when using the CFF scheme.

Analysis of literature has shown that it is quite widely represented works devoted to investment risks,
the reasons for their occurrence. However, most of them consider "enterprise investments in general" and were
used by us only as a basis for determining a specific list of investment risks in terms of the CFF use and the
reasons (preconditions) for their occurrence.
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Presentation of the main material

Analysis of recent publications. An important contribution to the investment activities study, the
evaluation of its effectiveness was borne domestic and foreign scholars Blanc I.A., Butuzov V.M., Maruschak
A.L., Vilensky P.L., Livshits V.N., Smolyak S.A., Baldin K.V., Kovalev V.V., Krushevsky A.V., Lipsits L.V.,
Melkumov Ya.S., Peresada A.A. etc. Features of investment activity in construction investigated by scientists
Shevchuk V.J., Rogozhin P.C., Stepanov I. C. , Goiko A.F., Fedorenko V.G., Ushatskyy S.A., Michels V.O.,
Pedan M.P., Prokolenko V.O. There are important work of specialists-practitioners - Dotsenko-Belous N.,
Kravchenko V.I., Polyachenko V.A., Palivoda K.V. Problems of the CFF functioning are devoted to a small
number of works. The most fundamental of them are the works of N. Dotsenko-Belos and I. Chalyi. Problems
of the investment market and ways of its reduction are researched by Whitlinsky V.V., Nakonechny S.I.,
Granaturovym V.M., Grabov P.H., Petrova S.N., Poltantsev S.M., Illyshenko S.M. The issues of investment
control are devoted to the work of Bondar M.I. , Bilukhi M.T., Dickan L.V., Dudko V.P.

Funding construction through the CFF and REF was introduced into the practice of Ukrainian
construction by the Law of Ukraine "On financial and credit mechanisms of property management in the
construction of housing and real estate operations". This law aims to reduce the risks of investors to the usual
scheme of financing construction where the main subjects were the investor and developer, introduced a
financial intermediary - CFF (REF). The main tasks of the manager is the accumulation of funds of investors
(trustees), financing of construction in accordance with the schedule specified by the contract with the
developer, control over the targeted use of the developer of the funds received. However, such a scheme carries
significant risks for the investor, and the task of choosing a honest developer for the investor added the task of
choosing a bona fide manager.

In works on investment risks using CFF, either individual problems are investigated, or such works
are superficial. The works aimed at the systematic study of investor risks under the CFF scheme and the causes
of such risks are missing. In the articles devoted to reducing of the investing risks in housing construction
through the CFF, there are only general, disparate recommendations. At the same time, the traditional
indicators used to assess investment projects can not be used by investors who invest in housing construction
to further obtain ownership because they do not meet the goals of investment. In the literature available to us,
works devoted to the issue of investment control and the development of criteria for evaluating investment
projects in housing construction, the more so when using the mechanism of the CFF, from the standpoint of a
private investor, was not identified. Methodological approaches to the selection of the investment object are
also not developed.

The main difference between the CFF mechanism and the traditional scheme of direct investment in
construction is the presentation of the investors interests by the CFF manager, which the investor trusts to
manage its funds in order to reduce the investin risks. The CFF manager is a professional market participant,
a financial company that has a license to carry out activities involving fund managers for the construction
projects financing. Also, the the CFF manager may be a bank that has a corresponding permission of the NBU..

In accordance to the terminology of the Law of Ukraine "On financial and credit mechanisms of
property management in the construction of housing and real estate operations", the developer is a person who,
in accordance with the law, has the right to perform the functions of the construction customer for the
construction objects and has entered into an agreement with the manager.

The law states that the manager in the interests of the principal can check the financial condition of the
developer. If the manager concludes that the developer is in risk not fulfill its contractual obligations (in
particular, the terms of commissioning the object can be delayed more than 90 days or the cost of the object
increases by more than 20%), the manager has the right to replace such developer.
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The CFF mechanism includes measures to prevent the consolidation of one investment object for two
or more investors. The obligatory insurance of property risks by investors is envisaged, in particular, the
untimely commissioning of the object. The financial state of the supervisor is controlled by the Ukraine State
Commission of Financial Services Markets. However, according to the results of the study, despite the
measures stipulated by the Law, to reduce the risks of private investors when investing in housing at the stage
of construction through the CFF mechanism, the risks still remain.

The main risks of the investor, using the CFF mechanism, include such risks: not getting an apartment;
not getting an apartment in the agreement term; receiving an apartment with low consumer characteristics; no
return of invested funds; lack of funds for investing in another facility (apartment), analogous to its consumer
characteristics, in case of the investor’s failure from further participation in the CFF; the return of less amount
than was invested in case of investor's refusal to further participation in the CFF.

The generalizations and the systematic list of the main prerequisites (reasons) of the emergence of
investment risks is:

1. Prerequisites for the investment risks emergence, which are to be controlled at the pre-investment
stage, are: availability of the required permissive documentation; financial manager condition; financial
developer condition; provision of the project by financial resources; manager qualification; the rules of the
CFF and the agreement on the CFF participation; developer qualification and production capacity;
attractiveness of the object according to its consumer characteristics; adequacy of the established price; the
correctness of the project implementation cost determination; the correctness of the design documentation;
adequacy of the established construction terms.

2. The prerequisites for the investment risks emergence that are to be monitored during the construction
phase are: availability and validity of all required permits during construction; financial manager condition;
financial developer condition; construction calendar plan execution: scope of work and financing; funds flow
plan execution; allocation of funds; the receipt and expenditure of funds; macroeconomic indicators, in
particular inflation; material prices; wage level in construction; housing prices; marketing measures for the
apartments sale.

The analysis of the legislative framework on CFF issues revealed that the law regulates the
organization of the main participants in the CFF relationship scheme (manager, developer and investor
(trustee)) at the stage of attracting funds from the trustees, construction and financing, the commissioning and
transfer of ownership on built housing to the trustees. The stage of pre-contract relations between the manager
and the developer in the legislation and literature is not registered.

At the same time, in our opinion, this stage is extremely important, since the main way of investment
risks minimizing is to analyze the possibility of their occurrence before the investing decision-making and
choosing a successful project for investment .

We identified that investing decision-making with the CFF mechanism should consist of two stages:

- at the first stage, the manager, acting in the interests of future principals, has to choose the developer,
who will be contracted, and the CFF formed;

The selection process of developer by manager should consist of two indissoluble stages (Fig. 1):

Figure 1 - The process of developer selection by a manager
Pucynox 1 - IIpouec Bubopy 3a0y10BHHKA MEHEIKEPOM
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The process of developer selection by a manager

The investment project analysis The developer analysis as the investment project exec-
utor

The purpose of the analysis: The purpose of the analysis:

Determine whether the project will | Determine whether the developer can implement the

be in demand on the market project in time and in accordance with the business plan

Objects of analysis Objects of analysis

-Housing market; - Human

-Architectural-design solutions of a | - Financial

residential building; - Material and technical base for the needs of the

- The price policy offered by the | investment project

developer;

-The average cost of construction

An evaluation of the developer's organization is proposed to be carried out in 17 indicators. Each
indicator is rated in points from 0 to 100. The general assessment of the company's developer is carried out by

the formula:
n
03 = z ki * 0
i=1

where O3 - the general rating of the company in the points;
n - the number of indicators for which the assessment is carried out;
k; - weight (priority) of i-th indicator;
0; - score of the i- th indicator in points.

As aresult of the investment project analysis, the manager must be sure that the investment project, in
which the developer invites him to take part, will be in demand by the market. This part of the analysis is very
important, since a significant part of the investment risks is that the apartments or will be sold off schedule,
and therefore no funds will be received on the schedule, or will not be sold at all.

The manager should carefully examine the general housing market trends in terms of demand, prices,
consumer preferences, etc.

It is important to define the market segment in which the future house will be positioned. So Ukrainian
builders share newly built housing on the following classes: "social", "economy class", "business class",
"premium", "deluxe". In order to specify house to a certain class, it should have a certain set of characteristics.
The price of apartments in a residential building must also be established on the basis of class of the house. As
a result, the class of the house, the price of the apartment and the architectural and structural characteristics of
the house must be kept consistent.

Also, the manager may, with the experts help, analyze the architectural and design decisions taken in
the project documentation, as their quality also affects the intensity of the apartments sale.

The price set by the developer is considered adequate if the definition was taken into account the class
of aresidential building, the value of attracted capital, the price of competitors, the investor's risk, the developer
profit rate, general market trends. At different construction stages, the price may vary.

The final stage of the investment project evaluation is to determine the probability of all apartments
selling within the specified time frame with the chosen pricing policy. An additional criterion for choosing an
investment project for the manager will be the income from the apartments sale, considering that the size of
the manager's earnings, in the form of remuneration for the trustees funds managing, transferring funds to the
developer, etc., directly depends on the amount of these funds. At the same time, the main criterion for an

investment project choosing should be the probability of selling all apartments within the timeframe for the
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select pricing strategy, considering that the purpose of introducing the manager to the housing financing
scheme was to protect private investors.

As a result of the developer's company assessment, the manager must make sure that the developer is
able to build this residential building in a timely manner and qualitatively, that is, the capacity of the developer
organization, the availability of qualified personnel, material and technical base corresponds to the investment
project needs.

The developer who has got the most points and is recognized financially stable and solvent is selected.

After the creation of the CFF, that is, an agreement between the manager and the developer conclusion,
the second stage of the investment choice begins, namely, the investor's choice of the investment object.

The choice of the investor-agent of a particular investment object consists of four steps:

- analysis of the construction and investment object (apartments);

- analysis of the investment project;

- analysis of the developer;

- analysis of the manager of the CFF.

The purpose of the analysis of the investment object is to determine the degree of compliance of a
residential building in a particular apartment with the needs of the investor.

As a result of the investment project analysis concerning the residential building construction, the
investor must ensure that the project is attractive to other investors, and therefore the developer will have no
problems with the funds attraction for the construction completion. we offer to use, as the criterion of objects
investment appeal, a combination of two criteria: average price + maximum consumer characteristics.

The developer's analysis should provide an answer to the question whether or not this developer is able
to complete the construction of the facility within a specified time period with high quality, according to his
experience, providing human resources with financial resources, material and technical base, etc.

The purpose of the CFF manager's analysis is to determining whether the manager will actually be
able to effectively perform his functions of the investor’s funds managing in investor’s interests, not the
developer or the manager himself. It is important at this stage to analyze the terms of the CFF rules and the
agreement to CFF participation and determine how they are loyal to the investor. Thus, the investor's choice
of the investment object is a multicriteria task: the investor should evaluate the object for consumer
attractiveness, investment attractiveness, trust in the developer and trust in the manager, while taking into
account the adequacy of the investment object price, its financial capabilities and object construction readiness.
In turn, each of the criteria "consumer attractiveness", "investment attractiveness", "trust to the developer",
"trust to the manager" reflects the integral characteristics of the object by the group of criteria of the lower
level.

For the task formalization of the investment object investor's choice, were used mathematical
apparatus:

- fuzzy sets - for a step-by-step evaluation of each alternative object by the chosen criterion and
determining the appropriate rank of the object;

- clear sets - to exclude from the analysis of objects that do not meet the requirements of the criteria
"adequate price", "consumer attractiveness", "financial opportunities of the investor."

In order to make an investor choose of an investment object, it is proposed that each of the alternately
was ranked in turn according to the chosen criteria k;. If variant does not meet the requirements of a certain
criterion, it exits further consideration. The optimal investment option will be the one that will rank first among
those objects remaining after the evaluation of all selected criteria.

At the pre-investment stage, the main task of the investor is the choice of the least risky investment
option. Tor this purpose he gradually evaluates a set of objects according to different criteria, defining
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"bottlenecks" - the preconditions for the risky situations emergence. The objects that invest in the aggregate
valuation are the most risky. Or the investor invests in these objects knowingly assuming a risk. In this case,
at the post-investment stage, he should pay particular attention to precisely the premise that at the pre-
investment stage could cause a risky situation in his assessment. Therefore, it is extremely important to ensure
continuity between the assessment and prerequisites of risk control at the pre-investment and post-investment
stage. The system of control over the prerequisites for the emergence of investment risks itself performs such
function.

The subjects of control in our proposed control system are the public authorities that participate in the
CFF mechanism, the CFF manager, the investor, the auditor and the Investors' Council. Functions of these
entities with regard to control, provided by the current legislation.

In order to create the possibility of the investor's function of actual implementation in the system of
control over the investment prerequisites, it is necessary to introduce into practice the functioning of the
mechanism of the CFF association of investors - the Council of Investors.

The purpose of such unit formation - voluntary association of investors - is to advocate the investors
interests throughout the facility construction period to the manager and developer.

Authorized representatives of the Investors' Council should participate in the construction control with
manager. Such control should be real, it involves measuring of the developer’s actual work done in the weekly
work.

In the case of a situation that threatens the successful construction completion, the manager, developer
and the Investors Council must jointly work out measures to prevent or already overcome the crisis.
Representatives of the Investors Council should be part of the State Commission when the facility is
commissioning. Upon construction completion, the Investors' Council turns into the organization of co-owners
of multi-storey buildings (Condominiums) and already operates the built-up facility.

In the case of, in the opinion of the Investors Council, the manager does not fulfill his duties in
defending the interests of investors, the Investors' Council has the right to apply to the higher financial
institution of the Financial Services Commission to take measures even before the change of manager.

The purpose of such unit formation - voluntary association of investors - is to advocate the investors
interests throughout the facility construction period to the manager and developer.

Authorized representatives of the Investors' Council should participate in the construction control with
manager. Such control should be real, it involves measuring of the developer’s actual work done in the weekly
work.

In the case of a situation that threatens the successful construction completion, the manager, developer
and the Investors Council must jointly work out measures to prevent or already overcome the crisis.
Representatives of the Investors Council should be part of the State Commission when the facility is
commissioning. Upon construction completion, the Investors' Council turns into the organization of co-owners
of multi-storey buildings (Condominiums) and already operates the built-up facility.

In the case of, in the opinion of the Investors Council, the manager does not fulfill his duties in
defending the interests of investors, the Investors' Council has the right to apply to the higher financial
institution of the Financial Services Commission to take measures even before the change of manager.
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Conclusions

1. Studies conducted showed that, despite the measures taken by legislators, when investing in housing
at the stage of construction through the CFF, the investor risks: not getting an apartment; not to get an apartment
in the agreement specified terms; to get an apartment with low consumer characteristics; not return the invested
funds; in case of refusal from further participation in the CFF to receive funds in an amount less than was
invested in the fund, or insufficient for investing in another object (apartment), similar in its consumer
characteristics.

2. The decision to invest with the CFF application should consist of two stages: at the first stage the
manager chooses an investment project, its initiator and owner-developer; in the second stage the investor
selects the investment object.

3. Formulated selection principles and developed model of manager’s choice of the developer will
allow the manager to evaluate the investment project risks before its implementation, take measures to reduce
risks before the investment stage and make a reasonable decision on the feasibility of implementing such a
project in general.

4. The proposed principles, model and method of the investment object investor’s selection will
facilitate the investor to make informed choices, allow him to assess investment risks, choose the least risky
option of investing or take certain risks consciously.

5. The continuity between the assessment and control of risk pre-investment and after-investment
stage is provided by the system of control over the preconditions for the investment risks emergence, which
combines mechanisms for reducing investment risks in residential construction in the pre-investment and after
investment stages.

6. The list of documents at all stages for the CFF mechanism participants is offered. It will facilitate
the effective implementation of their functions, including control ones.

7. The mechanisms for reducing investment risks in the pre-investment and post-investment stages are
being developed. The proposed measures to improve the legislation will increase the confidence of private
investors in financing construction through the CFF, will help increase the confidence of private investors in
financing construction through the CFF, and thus increase the volume of investment in housing construction
due to the private investors and the exit of the construction industry out of the financial crisis.
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AHoTauist. Y po0oTi po3ryIstHyTi 0c00IMBOCTI (GYHKIIIOHYBaHHS MeXaHi3My (hiHAHCYBaHHS >KHJIIIIIHOTO OyIi-
BHUIITBa 4Yepe3 ¢poHau QinancyBanns OyaiBauuTa (PDOB). BuznaueHo, mo npu BKIIaZieHHI KOWTIB B OyIiB-
HUNTBO yepe3 ODC iHBeCTOp PU3UKYE: HE OAEPKATH KBAPTUPY; HE OAEPKATH KBapTUPY B yCTAaHOBJICHUI JO-
TOBOPOM CTPOK; HE TIOBEPHYTH 1HBECTOBaHI KOIITH; B pa3i BiIMOBH Bix ydacti y @D oTrpumatu Hazanm cymy,
MeHIY, HixK Oyna BKIageHa abo HelO-CTaTOYHO sl iHBECTYBaHHS B 00'€KT 3 aHAJOTTYHUMH CIIOKUBUUMHU
XapaKTepUCTHKaMHU. BH3HaueHO OCHOBHI TIEPEIyMOBY BUHUKHECHHSI 1HBECTUITIHHUX pu3HKiB 1pu ODb Ha 1me-
pea- i micis IHBECTHIIIHHUX CTaisiX.

BusiBneno nBocTaniiiHa npupoaa NpUHHATTS pilieHH npo iHBecTyBaHHs pu P DB: Ha nepmiit craaii
YIIpaBUTEINb, IIFOYH B iHTEpecax iHBeCTOpa, BUOMpae 3a0yIOBHUKA 1 CTBOPIO€E 3 HUM ODb, Ha ApyTHii-IHBEC-
TOp BUOMpae 1iist inBecTyBaHHsA KOHKpeTHHI DB (00'exT). Onpi-po3aineHi 0CHOBHI MPUHIUIIK BUOOPY yIIpa-
BHTeNeM 3a0ymoBHHKA. Bubip ympasuteneM 3a0ym0BHHKA TIOBHHEH 0a3yBaTHCS Ha aHATI31 IHBECTUIIHHOTO
MIPOEKTY, IO MPOIIOHYETHCS 3a0YOBHUKOM, 1 BIIACHE OpraHizarlii 3a0y1oBHHKA. B IKOCTI OCHOBHOT'O KPHTE-
Pil0 OLIHKM 1HBECTHLIHHOTO MPOEKTY MPOMOHYETHCSI HMOBIPHICTH MPOAAXKY BCiX KBAPTHP B JKUTIOBOMY OY-
JTUHKY B YCTaHOBJICHI TEPMiHH mpu oOpaHOi MiHOBOI cTparerii. 3a0yIOBHHUK OMIHIOETHCS O 17 KpHUTEpisM,
BUOMpPAETHCS TOH, XTO HAOpaB HAUOUIBINY KiNbKICTh OaliB 1 BU3HAHMH (PiHAHCOBO-CTAOUILHUM 1 TIATOCIPO-
MOXHUI-HUM.

IuBecTop, B CBOIO Uepry, mpu BUOOPi 00'€KTa IHBECTYBAHHS, [IOBUHEH OITIHUTHU 3 TOUKH 30PY CITOKUBYOI
iHBECTULI1HOT MPUBAOIMBOCTI, CBOIX ()IHAHCOBHUX MOKIUBOCTEMH, TOBIPH A0 YIpaBUTENs Ta 3a0yIOBHUKA, SKi
opranizyBanu ne ®@Db. /[ MareMaTnaHOI iH-IHTEpIIpETAIlii 3aBIaHHs BUOOPY iHBECTOPOM 00'€KTa iHBEC-
TyBaHHS B poOOTi 3aCTOCOBaHMI amapat He4iTKoi Joriku. [IpononyeTbes 3aiiicHIOBaTH BUOIp 00'€KTa B CiM
€TalliB, 10 Yep3i OL[iHU-Basl KOXKEH albTEPHATUBHUX 00'€KTIB IO OJHOMY 3 KpHUTepiiB. O0'eKT, 0 HE 3a10BO-
JBHAIOTH 3HAYEHHSM TOTO YH 1HIIOTO KPUTEPi0, BUOYBAE 3 MOJAIBIIOTO PO3IIIALY. TaKuM YHHOM, iIHBECTOP
BiJKM/Ia€ HAOLIBII pU3MKOBaHI BapiaHTH IHBECTYBaHHs a00 mpuiiMae pu3uk cBigoMo. Pozpobieno metonuky
BHOOpPY IHBECTOPOM 00'€KTa iIHBECTYBaHHS, BiANpallbOBaHa Ha IPUKJIaai OyaiBHUITBA 12 )KUTIOBHX OyIUHKIB
B MicTi Kueai.

Ha micnsinBecTuniiHOrO cTafii OCHOBHA (YHKIIiSl iHBECTOpA MOJISATa€ B KOHTPOJ MEPEA-NOCUIIOK BH-
HUKHEHHS PU3WKIB, XapaKTepHUX I i€l cTamii, 1 BUAUICHUX MPHU aHadi31 00'€eKTUBHUM TOB Ha JTOIHBECTIIIi-
oHHOU ctanii. Jns 3a0e3neuenns peamnizanii miei ¢yHKUIi 3amponoHoBaHO cTBO-BaTh [lopanu iHBecTOpiB -
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EKOHOMIKA; OBJIK I OITOJATKYBAHHA; MEHE/KMEHT; MAPKETHHT;
HNIAIPUEMHUITBO, TOPI'IBJIA TA BIPKOBA JAIAJIBHICTD

rpoMajicbKi TOOPOBiNEHI 00'eAHaHHS iHBeCcTOPiB. PO3p00ieHo cucteMy KOHTPOIIIO 3a MEpeayMOBaMHU BUHUK-
HeHHs pusnKiB. Cy0'ekTamu i€l cucteMu € JlepkaBHUI KOMITET 10 KOHTPOJIO 32 pUHKaMH (iHAHCOBHX ITOC-
JIyT, opranu Jlep’kaBHO-TO apXiTEKTypHO OYIiBEILHOTO KOHTpoito, ynpaButenb @Db, imBectop, ayaurop,
Pana inBecTop-piB. CucTemMa BKIIIOYAE K YK€ MepeadadeHi YUHHUM 3aKOHOJABCTBOM (YHKII1, Tak i JoAat-
KOBI, 3aIIpoItoHOBaHi 3100yBadeM. Po3po06iieHo pomo3ullii 1mo10 3AiHCHEHNH-CTBOBAHHIO JiI04Y01 3aKOHO 1a-
BYOi 6a3u 3 nuranb PDb.

Kiro4oBi cjioBa: iHBecTyBaHHS JKUTJIOBOrO OyniBHUITBA, GoHA (hiHAaHCYBaHHS OyAiBHHUITBA, EPEAYMOBH
BHHUKHEHHS PU3HKIB, CHCTEMa KOHTPOJIIO0, 00'€ IHaHHS 1HBECTOPIB.
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