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IEPAPXIYHA MOJE/Ib
NblO-ANNIIKEHC 9K 3ACIB
YMPABJIIHHSA IHBECTULIIHOIO
MPUBABJUBICTIO NIANPUEMCTBA

AHoTauis. Bctyn. IHBecTnuiiiHa npuBabmBiCTb NIGNPMEMCTBA € OG-
HUM i3 Kto40BMX 0O'EKTIB YPABNIHHSA B yMOBAX MOCUAEHHS 2100a1bHOI
KOHKYpeHUii 3a npsami iHo3emHi iHsecTuuii (gani — [11l) Ta CTpyKTypHOI
nepebygoByM eKOHOMiKM YKpdiHu nig BNIMBOM BOEHHUX BUK/MKIB i 3a-
BgQHb MOBOEHHO20 BIGHOB/IEHHS. Y 27100abHIli ekoHOMILi, ge Kanitan
BUCOKOMODINbHUI | KOHKYPYE MiXK IOPUCGUKLIIMU Y PEXXUMI peanbHo20
yacy, 3gaTHICTb HALIOHAbHMX MIGNPUEMCTB JeMOHCTPYBATH CTilKy Ta
BepndikoBaHy iHBeCTULifiHy NprBAGAMBICTb CTAE BUPILLIANBHAM MAKPO-
eKOHOMIYHMM PAKTOPOM, L0 BU3HAYAE He NILLE BAACHI NepcreKkTUBm
nigrnpueMCTBA, d ¥i MAKPOEKOHOMIYHY CTIMKICTb KPaiHM 302a/1oM. Y
MiC/IIBOEHHOMY BigHOB/IeHHI YKpaiHu, ge noTpeba y 3a/1yueHHi 3HaYHmx
obcsieiB iHO3emMHO20 Kanitany gas MogepHizauii BupobHuyoi 6asu, iHg-
PacTpykTypu Ta TeXHOI02I4HO20 OHOB/IEHHS OLIHIOETLCA MIXKHAPOGHUMM
IHCTUTYLiAMM Y COTHI MinbApgiB gonapis CLUA, nuTaHHA AKOCTI npouegyp
nepegiHBeCTULifiHOI nepeBipky HaOYBAE He MLLE KOPMOPATMBHOR0, d
¥ HaLIOHA/IbHO-eKOHOMIYH020 3HAYEHHS, OCKI/IbKM KOXeH MpoBaibHMI
IHBECTULIFIHNI KeViC 3HWKYE CYKYIHY gOBIipY iHO3eMHUX IHBECTOPIB go
YKPAIHCbKOI topnCgUKLIT Ta NigBMLLYE BaPTICTb 3Q/Ty4eHHs Kanitany gas
BCIX HACTYMHUX YYACHUKIB PUHKY. YKPaiHa BIIPOGOBX OCTAHHIX gecATUIITb
geMOHCTpYe cynepeunBy guHamiky 3anyyenns Mll: nonpu ctabinbHi
006cs21 akymMy/1bOBAHO20 KAMITAny B OKPemMmx CeKTopax eKoHOMIKM,
CroCTepi2aeTbCa HeBMMPABJAHO BUCOKA YACTOTA MPOBAJIbHUX y20g,
Ki 3aBepLLyoTbC GAHKPYTCTBOM 06'EKTA IHBECTYBAHHS, TPUBAAMMM
cygosumu cnopamm abo akTUIHOI0 BTPATOK iHBeCTULii. List gBoiCTiCTb
MQE KOHKpeTHe gxxepesio — iHpopmalliviHy acumeTpito Ha nepegyaogoBii
¢asi iHBecTuiliHo20 npovecy, nocuneHy 00’€KTMBHO HUXKYOIO SIKICTIO
Ta goCTyNHICTIO NYOAIYHMUX PEECTPIB Y KPAIHAX 3 PUHKAMM, L0 POpMY-
10TbCSl, d TAKOX 0OMEXeHOI0 MPAKTMKOK 3ACTOCYBAHHS MiXHAPOGHMX
CTaHgapTiB KOPNOPATUBHOR20 YPABAiHHS Td PiHAHCOBOI 3BITHOCTI
YKPAIHCbKUMM NIGNPUEMCTBAMMU-LiIAMMN. KOPIHHOIO MPUYUHOID TAKMX
MpOBA/IIB BUCTYNAE HE MAKPOEKOHOMIYHA KOH IOHKTYPA, @ CUCTeMHMIA
geiumT Ta AIKiCHi gedexTn npoLiegyp nepegiHBecTULiNiHOI nepeBipky (due
diligence, gani — DD): HenpoBegeHHs DD, HeroBHOTA OXOM/IeHHS! pU3NKiB
Y Mexax BUKOHaHo20 DD abo nomMuiKoBa igeHTUGiKaLlist KOHKPEeTHUX
PHM3MKIB CTAIOTb TPU2epamMm 3HAUYHOI YacTKu 3OMTKOBUX IHBECTULLINHMX
piLeHb, NpU4OMy BTPATU Big TAKMX NPOBAJIIB OXOMJIIOKTb He /InLLe npamy
iHaHcoBY CKNAgoBY (CMMCAHHS iIHBECTULN, IOPUGUYHI BUTPATK), a 1
Herpsami KOMMOHeHTU — penyTauiviHi BTpaTy, ONopTYHICTUYHI BTPATH Big
Q/IbTEPHATUBHMX Y20(, YCKNAGHeHHS HACTYMHUX TPAH3aKLiA. Cy4acHa
akagemidHa Ta NpakTUYHA AiTepatypa aKUeHTYE yBazy Ha HeoOXigHOCTI
no2anbneHo2o DD came y TPAHCKOPGOHHMX y20gax 3d y4dcTi KpaiH
3 pUHKamu, 1o GOoPMYIOTbCS, OCKIIbKM YACTOTA He3aBeplLeHux abo
NPOBA/IbHUX TPAHCAKLN Y LIbOMY Ce2MeHTI MOMITHO NepeBuLLye aHas10-
2IYHMI MOKA3HUK GJ1S1 y20g MiXK PO3BUHYTUMM eKOHOMIKAMM; KPDUTUYHOIO
geTepMiHaHTOI0 yCrixy BUCTYNae He 0062 MpoBegeHoi nepesipky, a ii
MeT0go/102i4Ha CTPYKTYPOBAHICTb | 2mbuHA. BogHOYAC HASIBHI B Hay-
KOBIV iTepartypi 1a NpakTULi iHBECTULiNHO20 KOHCAITUHRY METOgUYHI
nigxogm go CTPyKTypyBaHHs rpovegyp DD gekomno3yioTb nepesipky



ISSN (Online): 3083-7782
Electronic scientific journal "ECONOMIC PARADIGM" Ne 5(109), 2026

Jme Ha 0gHOMY (3a nepenikom B1giB DD: GiHaHCOBMI, IOPUGHIHIMI, KOMEPUiiHWIA, OnepavifiHui, NOgaTKoBMI, KAGPOBO-
penyTavifiHmii, ekonoziyHnii) abo, y Kpawomy BUnagky, geox (Bug DD + OCHOBHI QHANITUYHI HAMPsIMU BCePeqUHI BUGY) PIBHSX,
3abe3rneyy0un KOHLenTyanbHy OpiEHTAL0, ane He O3BOASIOYM aHi monepegHbo KanibpyBaTy ambuHy nepesipku BignoBigHO
go BAPTOCTI TA CKIAGHOCTI IHBECTULIMHOI y20gH, AHi peTPOCNeKTUBHO BCTAHOBUTY PiBeHb QHANITUYHOI geKoMno3uLii, Ha IKOMY
DD-xomaHga nponycTnaa KputniHmii puank. Take obmexeHHs € 0c00MBO NpobeMaTyH1M y BUNAgkax, Koam npoBas iHBeCTULl
CTAe NpegmMeToM CygoBO20 PO32/15gy Y BHYTPILLHLO20 KOPIOPATUBHOR0 AygUTY, OCKi/IbKM BIGCYTHS (POPMAbHA CITKA KOOPGUHAT
g5 IoKaniawii MeTogoa02iyHo20 NPoBasy Ta NPU3HAYeHHs BigrnoBiganbHOCTI MiX ydacHUKamu DD-komaHgu (PiHaHcoBumMm,
I0PUGUYHUMM, KOMEPUIHUMM PAGHUKAMM, HE3ANeXHUMM dyguTopamu). 3a3HaveHe Popmye HayKOBO-MPaKTH4Hy npobiemy,
L0 BUMa2ae po3pobky MeTogoN02iYHO20 iHCTPYMeHTapito DD 3 kepoBaHOI 2MOMHOI geTani3awii, peTpocrnekTUBHOK giazHOC-
TUYHOIO CIIPOMOXKHICTIO TA YHIBEPCA/IbHUM MOKPUTTAM YCb020 CNEeKTPY BMgiB DD, npngatHo20 /s NpAKTUYHO20 3ACTOCYBAHHSA
iHBeCTULiiiHMMYU BaHKaMM, GOHGaMM MPSIMUX IHBECTLH, KPegUTOPAaMM TA KOHCY/IbTAHTAMM B yMOBAX PUHKY, L0 PO3BMBAETHCS.

Meta. MeToto cTatTi € geMOHCTPALisi po3pobieHoi aBTOPOM YOTUPUPIBHEBOI iEpapXidHOi Mogeni anzopuTmy npoBegeHHs
npouegyp gblo-guaigKeHc K IHCTPYMEeHTY YrpaB/liHHS iHBECTULIMHO NpyuBabaMBICTIO NIGNpUEMCTBA, 1O 3abe3neyye CTPyKTy-
POBAHy geKoMno3uLito nepesipku 3a KpuTepiem 21mbuHu Ta peaniaye gea npUHLMIOBO HOBI yNPABAIHCbKI epeKTH: MpocrnekTuB-
HWit — Ha cTagii naaHyBaHHs DD iHBecTop kanibpye pecypcu, yac i BapTicTb npoLiegypu BignoBigHO go 2anbuHu, HeobXigHoi gns
KOHKPETHOI yeogu; peTpoCrneKTUBHMI — y pasi peanizauii pu3mky, He BUSBIeH020 nig 4ac DD, Mogesb gO3BOJISE TOYHO IGeHTH-
ikyBaTH piBeHb, Ha SKOMY CTABCS NPOMYCK, | BUKOPUCTATH Lieii BUCHOBOK G/1S YgOCKOHA/IEHHS! MPOLEGyp Y HACTYMHUX y20gax.
3aBgaHHSIMM CTATTI €: 06JPYHTYBAHHS AKTYAbHOCTI pobemy yepe3 nobygoBy iHTE2POBAHOR0 PeyiTH2Y CeKTOPIB eKOHOMIKM
YKpaiHm 3a paKTMYHOIO iHBECTULIiFIHOIO NPMBAGAMBICTIO; CTPYKTYpHE ONPALOBAHHS YOTMPMPIBHEBOI MOgei 3 ii MexaHiamamu
KepOoBaHOI 21MBMHYM Ta 3BOPOTHUX MepexogiB Mix piBHAMM; geMOHCTPALisi gid2HOCTUYHOI CIPOMOXXHOCTI MOgeai Ha gBOX CygoBO
nigTBepgeHnx Keiicax npoBabHUX IHBECTULLiA y nepepobHiii MpoMncaoBOCTi Ykpainu, Bigibpanmx i3 wupLoi Bubipku, onpa-
LIbOBAHOI B MeXXaX gnCepTauifiHo20 goCnigxeHHs,; 3BegeHe MaryBaHHsa BuasaeHnx DD-npoBanis 3a Bcima sugamu DD 3 meToio
nigTBepgsKeHHs YHiBepCaabHOCTi MOgeri.

Marepiann i meTogu. IHpopmauisiHy 6ay gocnigxeHHs ckaanun: oQilifiHi cTaTucTuyHi gaHi HauioHanbHo20 6aHKy YKpdaiHm
(cTaTMcTKa 3aMMLLKIB MPSMUX iHO3eMHWX iHBeCcTULiri 3a KBE/] Ha KiHeLb poky) Ta [lepyKaBHOI cyxbu cTatucTukm Ykpainm
(cTpyKTypa BMpOGHMLTBA BAI0BOI gogaHoi BapTocTi 3a KBE/]) 3a YoTvpu poku criocTepexeHb 2020-2023 pp.; matepianu
€gMHO20 gepxxaBHO20 PEECTPY CYGOBMX pillieHb YKpaiHu — MOCTAHOBM TA YXBA/IM 20CMOGAPCbKMX CYgiB NepLUoi, aneisauinHoi Ta
KACAuifiHOI IHCTAHWIMA y gBOX MPOAHANI30BAHMX Kercax, 30KkpeMa yxBaaa [ocrogapcbkoz2o cygy [HinponeTpoBcbkoi 06aacTi Big
20.04.2021 npo 3aTBepg)KeHHs PeECTpy BUMO2 KpegnTopiB y cipasi N 904/6691/20, nocTaHoBa 1020 X cygy Big 06.07.2021
Mpo BU3HAHHs GAHKPYTOM, MOCTAHOBA LIeHTpanbHO20 anensuifiHo20 20Cnogapcbkozo cygy Big 22.11.2021, nocTaHoBa Bepxos-
Hoe2o Cygy Big 08.06.2022, a TaKOX yXxBaa LlleB4eHKiBCbK020 paroHHO20 cygy M. Kuesa Big 30.11.2021y kerici AMKP; BigkpuTi
KOpHOpaTHBHI g)Kepena y4acHMKiB MPpOaHani3oBaHux y2og (PiHaHCoBa 3BITHICTb, AYgUTOPCbKi BUCHOBKM, MPOCNEKTI eMiCii,
KOPMopaTuBHi pidHi 3BiTu); npavi 3apyOikHMX i BITYN3HAHNX gocnigHukis 2020-2025 pp. 3 MeTogosiozii DD, koprnopaTnBHo20
YNPABAiHHS TA OLiHIOBAHHS IHBECTULiMHOI MPMBaGMBOCTI NignpreMcTBa, a Takox CTaHgapTy OECP 3 BignoBiganbHo20 BegeHHs
6i3Hecy 5K pedpepeHCHWIT MiXKHAPOGHO-Pe2yNSITOPHUI GOKYMEHT. Y oCaigyKeHHi 3dCTOCOBAHO KOMI/IEKC B3AEMOGOMOBHIOBAHMX
MeTOgiB: CUCTeMHO-CTPYKTYPHUI aHAAI3 (/151 moOygoBy iepapxii piBHIB MOgGeni, BUZHAYEHHS 3B'3KiB MiX piBHSMMU, pO3pOOKM
MeXQaHI3My 3BOPOTHMX MepexogiB Ta MOPIBHSIHHS 3 HASIBHUMM OGHO- | GBOPIBHEBUMM (PeriMBOPKaMM); CTATUCTUYHMI AHAAI3 i
METOg eKCriepTHUX OLHOK (G151 MoOygoBY iHTE2POBAHO20 PeiiTHHRY CeKTOpIB eKOHOMIKM YKpaiHu 3a paKkTUYHOIO iHBECTULHHOI
npuBabMBICTIO SIK CepegHbo20 ApUPMETUIHOR0 YACTOK CekTopad y 3anmwkax Ml i cTpykTypi BAB); kevicouii MeTog — case study
analysis (gns eMnipuyHoi Bepu@ikawii Mogesi Ha MaTepianax KOHKPETHUX y20g); PETPOCTeKTUBHUI AHANI3 3 eleMeHTamu §o-
PeH3MKy (g1 BECTAHOB/IEHHS PiBHSA MOgesi, Ha KoMy DD-KOMaHga mMana BUABUTY KpUTUYHWI PU3NK, | TOKAAI3ALIT CTPYKTYPHNX
npoBaniB npouegypy nepesipku 3a piBHAMK T-4 Mogesi); NopiBHS/IbHWI AHANI3 (g1 3BegeH020 MarnyBaHHs DD-nposanis 060X
Ke¥iciB Ha Bci Bugu DD 3 MeToto Bepudikalii yHiBepcanbHOCTi Mogerni).

Pe3ynbTati. 3anponoHOBAHO YOTUPHMPIBHEBY iEPAPXiYHY MOgesb an2opuTMy DD i3 kepoBaHoto 2a1MbyHok geTanisadii, wo
geKoMro3ye npouegypy nepeipky 3a piHsiMu: Bug DD (pieHb 1) — Hanpsiv DD (piBeHb 2) — 00'exT nepeBipku (piBeHb 3)
— npegmeT nepesipku (piBeHb 4) — i nepegbayae 3BOPOTHI Nepexogu Mix piBHAMM s yTOYHEHHS 2iN0oTe3 pu3nKy; Mogesb
€ HOCKPI3HOIO TA 30CTOCOBYETHCS §O BCiX cemy BUgiB DD KAacuyHoi TAKCOHOMI (PiHaHCOBWIA, 10pUgMUYHNI, KOMepLiiiHWiA,
onepawisfiHui, NogaTKoBMii, KAGPOBO-PenyTaviiiH1iA, ekono2i4yHnii). PO3pobaeHO iHTe2pOBAHMI peiiTiHE CeKTOPIiB eKOHOMIKM
YKpaiHu 3a pakTuyHoto iHBeCTuLiliHoto npuBabamsicTio 2020-2023 pp. HA OCHOBI ycepegHEeHHS BIGCOTKOBMX YACTOK CeKTopad y
3anmwkax M1l Ta cTpykTypi BUpobHMLTBA B/IB, 1Lj0 O3BOASE BIGCIITH CreKyASTUBHY npuBabmBICTb (BMCOKA KoHLUeHTpauis 11
1Py HU3bKIVi MAKPOEKOHOMIYHIV Biggayi) Ta XOHY 3HayywWwicTb (BUCOKa NMTOMA Ba2a y BBIT 6e3 nigTBepgrueHHs MixHapOgHIM
Kanitanaom); y nobygoBaHomy pevitiHay nepepobHa npoM1cIoBiCTb MOCigae nepiuy nosuLito (24,58%), BUnepegxaiyy onToBy
Ta po3gpibHy Topeisio (17,19%) i gobysHy npomucnosicTb (11,05%) Ha 7,39 Ta 13,53 B.n. BignosigHo. Mogesb 3abe3neyye gea
MPYHLMIOBO HOBI YNPABAIHCbKI €eKTH: MPOCeKTUBHMIT — KepOBAHA KanibpoBKa 2ambuHy DD nig BapTicTb i CKAAgHICTb y2o0gu
(piBHI 1-2 gnis y20g HU3bKOI BAPTOCTI, 1-3 g5l CepegHix, MoBHEe PO320PTAHHS HA BCiX YOTUPbOX PIBHAX §/11 BUCOKOBAPTICHMX i
CTpare2idHmX y20g), Ta peTpOCNeKTUBHMI — TOYHA JIOKANI3ALis PiBHS, HA IKOMY DD-KOMaHga nponycTuaa KpUTUYHWIA pU3NK.
JleMOHCTpaito gia2HOCTUYHOI CIPOMOXHOCTI MOgeni 3giiCHeHoO Ha MaTepianax geox CygoBo NigTBEPGIKeHNX KerciB POBA/IbHMUX
iHBecTuuii y nepepobHiit npomucnoBocTi. Y kevici MPAT «AK «boagaH MoTopc»» (6aHkpyTHe npoBagxxeHHs1 N° 904/6691/20
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locnogapcbkozo cygy [HinponeTpoBcbkoi 0061acCTi, 0CTATOYHO NigTBEPg)KEHe MOCTaHOBOK BepxoBHo20 Cygy Big 08.06.2022)
peecTp BUMO2 KpeguTopiB CTAHOBMB OM3bKO 6,7 MAPG. 2PH, 3 ikux Ha UniCredit Bank AG npunano 1,78 Mapg. 2pH i Ha AT «Ykpek-
CiMOaHK» — 1,64 MAPg. 2pH (CyKynHi BTpaTu 6AHKIB 6113bKO 3,4 MAPG. 2PH); CTPYKTYpHO DD-npoBan N0KAni30BAHWI Ha PiBHAX
3-4 3a piHaHcoBMM, IOPUGUYHUM Ta KOMepLiFiHIM DD, 30Kkpema B Hanpsimi 2e02pagiyHoi KOHLeHTpaLii BUTopay Ha pUHOK P |
CH/] Ta np1xoBaHoI CopigHeHOCTi 3HAYHOI YaCTUHM MAiOYTHIX KpeguTOpIB 3 KiHLeBuM beHegiLiiapom no3n4anbHUKa (Sarevin
Investments LTD, 3HBKI® «bPI3», TOB «®iHGHCOBA KOMNAHIS «DIiHBOPK»»), L0 GO3BOMIO NOB'A3AHUM CTPYKTYPam 3gobyTm
KOHTPOJIb HAg KOMITETOM KpeguTopiB y GaHKpyTHOMY npoBagxeHHi. Y kefici [AT «ApcenopMitTan Kpuswii Pie» (npusatu3auis
2005 p. 3a 4,8 mapg. gon. CLUA) cykynHi iHBecTuii 3a 17 pokiB pobotu cknaau noHag 10 mapg. gon. CLUA, 3 sikux noHag 6 mMapg.
gon. CLLIA — y MogepHi3aviito BUPOOHWLTBA TA eK002i4HI 3aX0gH, LU0 eKBIBAIEHTHO MOJBOEHHIO CyKYMHOI BAPTOCTi iHBECTULiFIHO20
NPOEKTY NPOTH NepBUHHOI OLiHKM aKTUBY; DD-MpoBai OKANIB0BAHMI HA PIBHAX 2-3 3a OnepaviinHiM, eKoN0I4HUM, 10pUgny-
HUM i ogaTkoB1m DD, nepeBaxHO y HAaNpsAMi HegooLiHKM MOBHOI BAPTOCTI MICAANPUBATU3ALIAHNX KAMITANIbHUX | @KOM02i9HNX
30608'930Hb HOBO20 B/IACHNKA Ta pe2YISTOPHOI HeCTabiIbHOCTi MOGATKOBO20 PexxuMy YKpaiHu. 3BegeHe MaryBaHHS BUSIBNIeHNX
DD-nposanis 3a 0boma kevicamu 3abe3neuye nokpuUTTs 6 i3 7 BugiB DD KAaCcUyHOI TAKCOHOMI (iHGHCOBUIA, I0PUGUYHNI, KO-
MepUiviHWi, ONepavifiHui, ekoN02IYHNIA, NOGAaTKOBUI), LLO MigTBEPGXKYE YHIBEPCAbHICTb 3aMPONOHOBAHOI Mogei. [TopiBHANbHA
XAPaKTep1CTMKa Mogesi Ta HasiBHUX PpeiiMBOpPKiB GeMOHCTPYE IKiCHI NpUpICT 3a KpuTepismu 2ambmHm gekomnounuii (4 npotn
1-2 piBHIB), KePOBAHOCTI 2MbyHM Nig BapTIiCTb y20gu (MOBHA NPOTH BiGCYTHLOI / 4GCTKOBOI), HASIBHOCTi 3BOPOTHMX NepexogiB Mix
piBHAMY (nepegbadeHi NpoTy BigCyTHIX) Ta MOXIMBOCTI peTpOCneKTUBHOI okanizauii DD-poBany (go KOHKpeTHo20 npegMmeTa
rnepeBipky MpoTU HEMOXMBOI / GO PiBHS HAMPAMY). HayKoBe 3Ha4YeHHs pe3ynbTaTiB Mosis2de y 3aM0BHEeHHi METOGOMI02i4HOI
MPO2A/IMHM LOJO IEPAPXIYHO20 CTPYKTYPYBAHHS npoLiegyp DD 3a kpuTepiem 2ambumm Ta GopMyBaHHI LiNICHO20 gid2HOCTYHO-
20 [HCTPYMEeHTApIto, LLO MOLWMPIOETLCA HA BCi BUgN DD 0gHOYACHO; NPAKTUYHE 3HAYeHHS MOgesli BUSHAYAETbCA MOXIMBICTIO i
be3nocepegHb020 3aCTOCYBAHHS IHBECTULiNHMMM OBAHKAMM Ta GOHGaMU MPAMMX iHBECTULII — /151 KanibpyBaHHs 2ambuHmn DD
1ig KOHKPETHY y20gy, KpeguTopamm — g/1s BUSIB/IEHHS PUXOBAHUX CTPYKTYPHUX BPA3/MBOCTel Bi3Hec-Mogesi No3nyanbHuKa,
peummieHTamu iHBeCTULii — /15l CAMOOLiHKM IHBECTULiVIHOT MprBabMBOCTI Ta npeBeHTMBHOI agpecayii Tunosux DD-NpoBanis,
KOHCY/IbTAHTAMM i aygutopamm — K CTAHgapTM30BaHa pamxa gs DD-3BITiB.

[epcnekTnsu. MepcrekTnsM Moganblumx po3poboK BKNKUYAKTb gekibka B3AEMONOBA3AHNX HANPAMIB. [1o-nepLue, noLm-
PeHHs1 Mogeni Ha HACTYMHI Mo3uLii pefiTuH2Yy CeKTOpIiB eKOHOMIKM YKpaiHu — onToBy Ta po3gpibHy Topaisito, gobyBHY npo-
MUC0BICTb, IHPOPMALito Ta TeNeKOMyHIKauii — 3 aganTavieio npegMeTHO20 HaNOBHeHHS PIBHIB 3—4 go 2a/1y3eBoi cneymngikn.
Io-gpy2e, po3pobKa KinbKiCHNX MeTpuK 2ambummn DD (Hanpukaag, 4acTku piBHiB Mogeni, peasibHO MOKPUTUX NepeBipKoko) gis
KOPEeKTHO20 3iCTaB/IeHHs! 3 BAPTICTIO TA CKAAGHICTIO iHBECTULiMHOI y20gy Ta popManisayii cniBBigHOLLEHHS «BapTicTb DD — 2nn-
6uHa DD — /iMOBIPHICTb NpoBay». [o-TpeTe, popmyBaHHs Mpo2pamHo=0 iHcTpymeHTapito (DD-checklist generator) Ha ocHOBI
Mogesi g1 aBTOMATU30BAHOI 2eHepaLii 2a1y3eBo-creundiyHmnx Yyek-11CcTiB npegmMeTHOI nepeBipky 3a piBHeM 4. [To-yeTBepTe,
gocnigxKeHHs Kopeaawii Mixx NoBHOTOK DD 3a piBHAMYM MOgeai Ta CroCTepexyBaHo goXigHICTIO NPAMMUX IHO3eMHUX iHBEeCTULYIN
3 BUKOPUCTAHHAM PO3LLMPEHOT eMnipuyHoi BUOIpKU KesiciB. Mo-n'saTe, OKpeMuM nepcrnekTMBHUM HaNPSMOM € PO3LUMPEHHS KAd-
CUYHOI ceMmnBMgoBOi TaKCOHOMIT DD: knacuyHuii nepenik (PiHaHCOBWI, IOPUGNUHIMI, KOMepLikiHWiA, onepaviiiHui, NnogaTkoBui,
KagpoBO-pernyTaLifiHWii, eK002i4HIIA) y)Ke 3apa3 GOMOBHIOETLCS BOCbMUM — TexHoso2iuHum DD (Technology/IT/Cyber DD), wwo
OXOMJ/IIOE apXITeKTypy MPo2pamMHo20 3abe3neyerHs, kibepbe3sneky, 06pobKy gaHux i pe2ynsiTOpHy BignosigHicTb (GDPR, NIS2);
MoganbLLa eBooLisi TAKCOHOMIT 00yMOB/IeHa BUKAMKAMM YaCy i MPO2HO30BAHO npu3Bege go gopmanizauii ESG-crieyianizoBa-
HO20 DD (BMOKpem/IeHHs! 3 KagpOBO-penyTaLifiHo20 i eko102i4Ho20 O/IOKIB SIKk CAMOCTIViHO20 BUGY Mig BMBOM pe2y/IsITOPHIX
iHiyiaTne CSRD/ESRS), Al-/anzoputmiuHo2o DD (gns nepesipkyu Mogeseit MAWMHHO20 HOBYAHHS Ta ABTOMATM30BAHMUX CUCTEM
NPUAHATTA pillieHb), KNIMATUYHO-TPAH3UTMBHO20 DD (g5 OuiHKM pU3KMKIB nepexogy go HU3bKOBY2/1eLeBoi eKOHOMIKM) Ta
[HLLIMX HOBUX BUQIB, BIGMOBIGHMUX O KOHKPETHUX PEe2yNATOPHMX | TeXHO/02IYHNX BUK/MKIB Nepiogy. 3anponoHoBaHa 40T1pu-
piBHeBa Mogesb € apXiTeKTypPHO BiGKPUTOIO go iHTe2pauii Limx HoBuxX B1giB DD sik gogaTKoBuMx enemMeHTIB nepLuo20 piBHs 6e3
HEeobXigHOCTI nepebygqoBu HXKYMX PIBHIB geKkoMno3uLii, 1o 3abe3reyye ii gOB20CTPOKOBY XXUTTE3GATHICTb K METOGO/I02{4HO20
[HCTpYMeHTapito B yMOBAX gUHAMIYHOI €BOJIOLLI CTAHQAPTIB nepeqiHBeCTULiHOI nepeBipki. OKpemuii nepcrekTMBHMI BeKTop
CTAHOBUTb AGANTALisi MOgesi gAs YKPaiHCbKuX OAHKIB-KPEGUTOPIB Y MEeXax opmanizoBaH1x BHyTPILUHIX NPoLiegyp KpeguTHO20
DD. AKTya/ibHUM 3Q/IMLIAETHCA TAKOX MiXKHAPOGHE MOPIiBHSA/IbHE GOCTIgKeHHS §ia2HOCTUYHOI CIPOMOXHOCTI MOgeai Ha Kencax
MPOBA/IbHUX IHBECTULIN 3 IHLIMX OPUCGMKLIN 3 PUHKAMMU, 1O POPMYIOTLCS. 3aBepLLIAnbHIUM HAMPSIMOM M0ga/bLUIMX PO3PO0OOK
BUCTYNAE iHTe2pawis 40TUPUPIBHEBOI MOGesi 3 KibKiCHUMM MeTogamm OLiHIOBAHHS IHBECTULiFIHOT npnBabAMBOCTI (Mogensmm
gUCKOHTOBAHMX 2POLLIOBMX MOTOKIB TA peasibH1X ONLIOHIB) g/l OTPUMAHHS iHTe2PA/IbHOI MepeqiHBeCTULiNHOI OLiHKM aKTUBY,
L0 NOEGHYE SIKICHY Bepu@ikaLito pusnkis 3a piBHsMu DD 3 KibkiCHUM 00PaxyHKOM CrpaBegmnBoi LiHu y2ogu.

KmoyoBi cnoBa: gbio-gunigxeHc, iHBecTuuiviHa npuBabAMBICTb NIGNPUEMCTBA, YOTUPUPIBHEBA IEPAPXIYHA MOgesib, MPAMI
iHo3emHi iHBeCTuLii, nepepobHa NPOMMCIOBICTb YKPAiHW, MPOBA/bHI iHBECTUL]l, peTpocrneKTMBHA giaeHOCTMKA, PopeH3nyHMi
aHani3, kepoBaHa 2AMBMHaA nepesipky, 3BOPOTHI MEPEXOgU MiX PIBHSMM.

l l ocTaHOBKA nmpo6semu. [uBecTuiliiina mpuBabIMBiCTh TiAIIPUEMCTBA AK 00 €KT YIIPABIIIHHA OCiIae ofiHe
3 KJIFOUYOBHUX MICITb Y CHCTEMI CyJacHOT0 (DiHAHCOBO-€KOHOMIUHOT0 MEHEKMEHTY. ¥ TI00aTbHIN eKOHOMIIT,
e KarmiTaja BUCOKOMOOIIbHUI, & KOHKYPEHIIiA 3a MPAMI iH03eMH1 1HBECTHUIII1 3aT0CTPIOETHCS, 3aTHICTh HAIIOHAIIb-

386



ISSN (Online): 3083-7782
Electronic scientific journal "ECONOMIC PARADIGM" Ne 5(109), 2026

HOT0 TiATpreMcTBa 6yTH MPUBAOIUBIM 00 €KTOM 1HBECTYBAHHS BU3HAUAE He JIMIE HOT0 BIACHI MEePCIeKTHUBH,
a I MAaKPOEKOHOMIUHY CTIMKICTh KpaiHU 3arajioM.

YxpaiHa BIPOOBXK OCTAHHIX IECATWIIITH JEMOHCTPYE CYIEPEUSINBY TUHAMIKY 3aJIyUeHHA IIPAMUX iHO3eM-
Hux iaBectutiu (qam — I1II): 3 omHOr0 60Ky, OKpEeMi CEeKTOPU €KOHOMIKHM CTA0LIbHO aKyMYJTIOIOTh 3HAUHI 00CATH
1HBECTHUIIMHOTO KaITiTajly; 3 1HIIIOr0 — YacTOTa MPOBAJIBHUX YTO/I, 1[0 3aBEPIIYIThHCA GaHKPYTCTBOM 00 €KTa
iHBECTYBaHHA, CyJOBUMU CIIOpaMu a00 (PaKTUUHOI BTPATOIO iHBECTHUIII M, 3AJTUIIIAETHCA HEBUIIPABIAHO BUCOKOIO.
I1a aBoicTicTh Mae KOHKPETHE Kepesio — CUCTeMHUH nediuT Ta AKiCHI 1ed)eKTy IPoIeayp IepeqiHBeCTUIIHOT
nepesBipku (due diligence, gasi — DD), mo nepeayiors yrinamenaio yrogu. Hermposemenus DD, HermoBHOTa 0X0-
IUIeHHA pU3HUKIB mpu rmpoBemenHi DD a6o moMumikoBa ineHTrdikaIlia KOHKPETHUX PUSUKIB Y MeKaX BUKOHAHOTO
DD craroTh TpurepamMu 3HAUYHOI YACTKU 30UTKOBUX 1HBECTUITIHUX PIIIEHbD.

Hasapni meToguuHi migxoqu 10 CTPyKTypyBaHHA mpoueayp DD, mpenacrasnieHi y BITYUn3HAHIN Ta 3apyOiKHIN
JiTeparypi, K IIpaBUJIo, IeKOMIIO3YIOTh IIePEeBIPKy Ha oqHOMY pPiBHI (3a mepesrikom Bumie DD: dinancosumii,
OPUAUYHUN, KOMEPIHUI TOI[0) ab0, y KpalioMy BUNAAKY, HA ABoX piBHAX (Bum DD + ocHOBHI aHATiITUYHI
HanpAMU BeepeauHi Buay). Taki ppeliMBopKH 3a0€3I1€UyIOTh KOHIIEITYAJIbHY OPi€HTAIlif0, IIPOTE HE T03BOJIAIOTH
aHi TIoTIepegHBO KaIiOpyBaTy ININOMHY ITepeBIPKY Bi/IITOBITHO 0 BAPTOCTI Ta CKJIIAHOCTI YIOAY, aHi PeTPOCIIeK-
THBHO BCTAHOBHUTH, HA AKOMY caMe PiBHI aHAIITUYHOI mexomitosurlii DD-komMaHga mpomycTuia KPpUTUIHUN
pusuk. [le o0Mexye MOKIMBOCTI YIIPABIIIHHA iIHBECTUIIIHO0 ITPUBAOIUBICTIO MIAMIPHUEMCTBA AK 3 60Ky 1HBecTopa
(ma cragii mmomryky o6’ekra), Tak i 3 00Ky peliIieHTa IHBeCTHUIII (Ha cTamil ITArOTOBKH 10 3aJ/IyYeHHA KaImiTalry).

3B’s130K JOCTiKeHHA 3 HAYKOBO-IPAKTUYHUMHU 3aBIAHHAMY 3yMOBJIEHUIN HEOOXITHICTIO SHIKEeHHA iHpopMa-
itiHOT acMMeTpii HA mepeayTromoBiii dasi iHBeCTUIIHOTO TIPoIlecy, HiABUIeHHA TepeadauyBaHoCcTi (GPaKTHIHOT
IHBECTULIMHOI MPUBAGINBOCTI HAI[IOHAJBHUX MIAIPUEMCTB i (DOPMYBaHHA METOIOJIOTIYHOTO 1HCTPYMEHTAPIIO,
MIPUIATHOTO [JIS IIPAKTUYHOTO 3aCTOCYBAHHSA IHBECTUIIMHUMY OaHKaMu, (GOHIAMU IIPAMUX iHBECTHULIH, KpeIu-
TOpPaMU Ta KOHCYJIFTAHTAMHU B YMOBaX PUHKY, III0 PO3BUBAETHCA.

AnaJtia ocTaHHIX HOCIigKeHb 1 myOJsikamiii. TeopeTuko-MeToqUUHI 3acagu IIPOIEAYPH AbIO-TIITIIKEeHC
€ 00’eKTOM I'PyHTOBHOT'0 aHAJII3y B MpAIfAxX 3apyOLKHUX MOCTIAHUKIB. Kiacuunuii meTomoJioriuamii anapar ¢i-
HamcoBoro DD, mo6ymoBauwuii Ha TphoX PyHIaMeHTaATIbHUX 0/I0kax — Quality of Earnings (QoE), Net Debt i Net
Working Capital NWC) — meTanbHO onpaiiboBaHUil y JOCTIMKEeHHAX IPAKTUUHOI ILTomuHn [1; 2] Ta y mpanax
3aXiTHIX aBTOPIB 3 METOIO0JIOI TPAHCAKIIIITHOr0 KOHCY JIETYBaHHA. CydacHl akageMiuHi JOCTIIKEeHHA 30CePeIKy-
0Thes Ha: (a) 3acrocyBarti DD y TpaHCKOpIOHHUX yrogax 3JauTTA Ta mornuHauusd; (6) crerudgiri DD y kpainax
3 pUHKOM, 1110 (hopmyeThes; (B) inTerpamii ESG-kpurepiis y crpyrrypy DD; (r) BukopucTasHi IITYYHOTO IHTEJIEKTY
AK iHcTpyMeHTY npuckopeHHA DD mpu ckiIagHUX BUCOKOBApTicHUX yrogax [3].

¥ mocmimkenHi J. Zhang, A. van Witteloostuijn, C. Zhou, S. Zhou [4] Ha MmacuBi 24 693 TpaHCKOPAOHHUX yTOJ
3a yuacTi KoMITaHii 3 29 Kpail 3 puHKaMH, 1110 (POPMYIOTHCA, 13 3aCTOCYBAHHAM METOLY MAIIMHHOTO HaBUAHHA
LightGBM mpomemoHcTpoBaro (pparMeHTapHiCTh HAABHUX eMITiPUYHUX BUCHOBKIB III0/I0 J€TEPMIiHAHT YCIIIITHOTO
3aBepIlleHHA yroj i BusHaueHo 59 mpequKTopiB, cepen AKUX AKICTh 1 mMoBHOTA mepemyromoBoro DD mepeGyBae
B uncti karouoBux. ¥ 3BiTi Clifford Chance [5] xomepiiiiiae ta roopuaguune DD imenTudikoBaHo AK 0CHOBHY IPH-
YWHY 3PUBIB yrof Ha CcTaii, 1110 IIepeaye 3aKPUTTIO, — IIOIIepe/y ITiHOBOI BOJIATHMILHOCTI, ITpo6sieM ¢iHaHCYBaH-
HA Ta 3arayibHux MakpounHHuKiB. Hocmimkenus CEIBS [6] Ha Bubipiii 3483 tpanckopmouuux yrog BRIC i 23
PO3BHHYTHUX €KOHOMIK BUABIJIO, 110 32,5% TPaHCKOPIOHHUX Yro[ 3a yUYACTi KpaiH 3 pUHKaMU, 1110 GOPMYIOThCS,
He 3aBepUIYITHCA — MOPIiBHAHO 3 18% y TpaH3aKI[iAX MiXK POSBHHYTUMHU €KOHOMIKaMU; KPUTUYIHOIO JTeTep-
MiHaHTOW ycmixy e Akicts DD Ha cranii ysromienua. ¥ po6ori IMAA [7] okpeMo akiieHTOBaHO HEOOXiOHICTH
noriubsieroro DD came y kpainax 3 puHKamu, 1o (popMyroThCs, uepes 00 €KTUBHO HILKYY AKICTD 1 JOCTYIIHICTD
TyOJIITHUX PEeecTpiB.

Metomosioriuni 3acagy OIiHIOBAHHA IHBECTHUIIHOI IPUBAOIMBOCTI HiAIIPHUEMCTBA KOMILIEKCHO OIIPaI{boBaHi
y IIpalfax YKPaiHCBKIUX 1 cXimHoeBpoIteiichkux mocaimauki. Y gocaimienHi O. Ilyash, L. Smoliar, D. Doroshkevych
Ta ciBaBTOpiB [8] 00TpyHTOBAHO TPUPIBHEBY MAaKpPO-, ME30- Ta MiKPOPiBHEBY CHCTEMY 1HAWKATOPIB iIHBECTHUIITHOT
TIPUBAOIMBOCTI 3 aKI[EHTOM Ha T'PyIlyBaHHI (PAKTOPIB 32 KPUTEPIAMU IIEPCIIEKTUB T'aJly3i, ITO3UITIFOBAHHSA ITi/l-
IIPUEMCTBA Ha rajly3eBOMY PUHKY Ta CEKTOPAIBLHUX IHBECTUINIHHUX pusukiB. ¥ poboti O. Amosha, V. Velychko,
V. Troian [9] posriAaxyTO cTparerii yIpaBiiHHA (piHAHCOBUM IIOTEHITIAIOM HiAIIPUEMCTBA AK IHCTPYMEHT MigBU-
IeHHA #oro iHBecTuIiiHo1 mpuBabauBocti. Y mocaimkenHi L. Kostyrko, K. Sieriebriak, O. Sereda, L. Zaitseva
[10] sampomoHOBaHO METOMOJIOTiI0 BUBHAUEHHA 1HBECTUIIIITHOT MPUBAGINBOCTI YKpaiHu uepesd GhopMyBaHHA
3araJjibHOro iHIEeKCY 1IHBECTUIIIHOI IIPUBAOINBOCTI KPAiHA HA OCHOBI YOTHPHOX MIKHAPOJHUX PEATUHTOBUX
iamekcie (Ease of Doing Business Index, The Global Competitiveness Index, EBA Investment Attractiveness
Index, Environmental Performance Index) Ta inTerpoBasoro rmokasHuka iHBECTHUIIHOI ITPHUBAGIMBOCTI perio-
HiB 3a KpUTepiaMu (piHAHCOBO-eKOHOMIUHOTO I €K0JIOT0-OPiEHTOBAHOTO cupAMyBaHHA. ¥ crarTi Yu. Nikolchuk,
0. Lopatovska [11] sificHeH0 cCuCTEMHY JiarHOCTUKY IUHAMIKN 1HIEKCY 1HBECTHUIIITHOT IPHUBAOINBOCTI YKpATHU
Ta OCHOBHUX CTPYKTYypHUX oomexxerb. Cranmaprtu OECP 3 BinnosigasnbHOro BeenHs 6iguecy [12] 3akpirutiooTs
DD-Bumoru y mnomuHi peryiaTopao-ESG-koMitaeHcy 1 € 0608’ A3K0BUM pedepercoM miist Yrpaiuu 3 2018 p.
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ITomipu 3HAUHMIT 06CAT HAABHUX PO3POOOK, Y HAYKOBII JIiTepaTypi He BUABJIEHO ILIICHOI iepapXiuyHol MoIeJTi
asroputmy DD, sika 6 ogHouacHo: (1) 3a6esneuyBajia CTPYKTYPOBaHY JEKOMITIO3UIIII0 TTIEPEBIPKU 3a KPUTEPieEM
MIMOMHKM HA 4OTHUPBOX PiBHAX; (2) mommproBasiaca Ha Bei Bumu DD ((dinaHcoBMid, OPUIUYHNIN, KOMEPIIAHNIMA,
oriepalliiiHuii, TOJATKOBUI, KaPOBO-peIlyTAIliHI, eKoJioriuHuii); (3) JoImycKasa 3BOPOTHI MTePexXou MiK
PIBHAMUY [IJ1s YTOUHEHHA TioTe3 pusuky; (4) sabesneuyBajia peTpPoCIeKTUBHY iqeHTUIKAIli0 PiBHA, HA AKOMY
DD-rkomanma He BUABUIA KPUTUYHUN PUSUK. SAITOBHEHHA ITiel METOI0JIOTIUHOI ITPOTAIMHI 3yMOBJIIOE AKTYaJIb-
HICTB JOCIIIKEeHHA.

Mertozo cTarTi € po3pobKa Ta eMITipuuHa BepudiKaia YOTUPUPIBHEBOI iepapXxiuHOol MOOEl aJIroOpUTMy
IPOBEIEHHA IIPOIEAYP ObIO-TIWIIIKEeHC AK IHCTPYMEHTY YIIPABIiHHA iIHBECTUITITHOI0 IPUBAOJINBICTIO TiIIPUEM-
CTBa, 1110 3a6e3Ieuye CTPYKTYPOBAHY JeKOMIIO3UITII0 IEPEBIPKY 32 KPUTEPieM TIIMOUHU Ta J03BOJISI€ PETPOCIIEK-
TUBHO ijeHTu(}iKyBaTu piBeHb, Ha AKoMy DD-koMaHIa He BUSABMIIA KPUTUIHUN PUSUK.

Marepianu i meTromgu. [{Jiss JOCATHEHHS ITOCTABJIEHOI METH Y MOCIIiIKeHH]I 3acTocoBaHo Taki meromu: (1)
CUCTEMHO-CTPYKTYPHUI aHaIi3 — i T00yJ0BU iepapxil piBHIB MOJeJIi Ta IMOPIBHAHHA 3 HAABHUMU (ppeiiM-
BOpKaMH; (2) METOIM CTATUCTUYHOTO aHAJIIZY Ta €KCIIEPTHUX OI[iHOK — JIJIA MO0YIOBU 1HTETPOBAHOTO PEUTUHTY
CEKTOPIiB eKOHOMIKH YKpaiHu 3a (paKTUUHOI IHBECTHUIIMHOIO ITPUBabmBicTio Ha qanux HarioHaabHOro 6aHKY
Yxpainu ta epxxaBHol ciay:x0u craTrucTUKN YEpaium; (3) keiicoBuit metop (case study analysis) — mjis em-
mipuuyHol Bepu(ikaliii Mogesi HA MaTepiajiax CyI0BO HiATBEPIKEHUX ITPOBAJIbHUX 1HBECTHUIIIH Y ITepepobHii
IIPOMUCJIOBOCTI; (4) PETPOCIIEKTUBHUM aHaJli3 3 eJieMeHTaMu (DOPEH3UKY — [IJIs BCTAHOBJIEHHA PIBHA MOMEJI,
Ha axoMmy DD-koManma mMajia BUABUTH KPUTUUHNI pusuk. [HQopMarlliiiny 6asy ckiaand oQilliiiHi cTaTUCTUYIHL
mami 2020-2023 pp., Marepiaau COUHOTO AEP:KABHOTO PEECTPY CYTOBUX pillleHb YKpaiHu, PIllleHHS ToCIomap-
CBKUX CY[iB IEPIIO0i, alleJIAINHOI Ta KacaliifHol iHCTaHITIH, a TAKOK BIIKPUTI KOPIIOPATHBHI [I3KepeJia yYaCHUKIB
MTPOAHATI30BAHUX YTO/I.

Bukinan ocHoBHOTO MaTepiaity.

1. Inmeeposaruii pelimunez cekmopie eKOHOMIKU YKpainu 3a pienem hakmuyunoi ineecmuuiiinoi
npusabaueocmi 2020-2023 pp.

¥ Mekax 1bOT0 JOCITIKEHHA MOHATTA «(haKTUIHA 1HBECTUITIHHA TPUBAOIUBICT CEKTOPa» BUSHAYAETHCA AK JBO-
CKJIa/IoBa XapaKTePUCTUKA, 1[0 BPAXOBYE OTHOUACHO: (2) peaIbHUI 06CAT TPAMUX 1HO3€MHUX 1HBECTHULIIH, aKyMYy-
JILOBAHUIA Y CEKTOPI, AK IIPOKCI-IIOKASHUK JOBIPH MIsKHAPOIHOI0 iHBecTOPa; (0) IIUTOMY Bary CEKTOpa Yy BUPOOHUIITBI
BBII kpainu, AK IPOKCI-IIOKA3HUK HOr0 MaKPOEKOHOMIYHOI 3HAUymocTi. Takuil iHTerpoBaHU TigXi/ J03BOJIAE
BI[ICIATH CHEKYJIATUBHY ITpUBabIuBicTh (Bucoka KoHIeHTpaida 111 B cekTopax i3 HUBBKOI MAaKPOEKOHOMIUHOIO
BiyTauero) Ta XMOHY 3HAUYIIICTh (Brucoka nmutoma Bara y BBII 6e3 miaTBepikeHHA MiXKHAPOHUM KaIliTaJIoM).

TuTerpoBanwmii ingexc parTUUHOI IHBECTHUITIHHOT TPUBAGIMBOCTI CEKTOPA PO3PAXOBAHO AK CepeqHe apudmeTnd-
He BIJICOTKOBUX YACTOK CEKTOPA Y IBOX MacHBax: (&) 3aJIMIIKU OIPAMUX 1HOBEMHUX 1HBECTHUIIIN 32 BUAAMU €KOHO-
MiYHOI IiAIbHOCTI 3a fanuMu HarionaabHoro 6aHKy YEpaiHu Ha KiHellb BiamoBigHoro poxky 2020—2023 pp.; (6)
CTPYKTYypa BUPOOHUIITBA BAJIOBOT TOJAHOI BAPTOCTI 32 TUMH CAMUMU BUJAMU €KOHOMIUHOI TiAIBHOCTI 38 JAHUMU
Hep:xaBHOI CIIy:KOM CTATUCTUKN YKPAIHU 34 BIMIIOBIAHI POKHU. YcepeaHeHHA 3iMCHEeHO 32 YOTUPU POKH CIIOCTe-
PeKeHb U1 HiBeJIIOBaHHA KOPOTKOCTPOKOBUX KOJIMBAHD TA BUOKPEMJIEHHA CTIMKUX MAKPOSKOHOMIUHUX TPEHIiB.

PesynbraTu paH:KyBaHHA CEKTOPIB 32 MOOYJOBAHUM 1HTEIPOBAHUM PEUTHHIOM MpPECTaBIeHO B Tabsuri 1.

Tabnuus 1
Ton-3 cekTOpu €eKOHOMIKH YKpaiHu 3a iHTETPOBAHUM PEeHTHHIOM (hakKTHIHOIL
iHBecTuiiinoi npurabaueocri 2020-2023 pp.
Panr Cexkrop exonomiku (3a KBE/I) InTerpoBanmii iHgekc, %
1 ITepepo6Ha TPOMUCIIOBICTD 24,58
2 OnroBa Ta po3apiOHA TOPriBJIA; PEMOHT ABTOTPAHCIIOPTHUX 3aC00iB 17,19
3 Ho0yBHAa IIPOMUCIIOBICTD 1 PO3POOJIEHHS Kap epiB 11,05

rcepeno: pospaxoBano aBropom 3a manumu Hartionanssoro 6auky Ykpaiau (crarucruka I111 sa KBE]) Ta JepsxaBHoi ciry:x6u craTuc-
TuEM YkpaiHu (crpykrypa BupooHunrsa BBII za KBE]]) 3a 2020-2023 pp.

ITepepo6Ha IPOMUCIOBICTS 3HAYHO BUIIEPEIKAE 32 IHTErPOBAHNM 1HIEKCOM TopriBmio (Ha 7,39 B.11.) 1 1OOyBHY
mpomMucIoBicTb (Ha 13,53 B.11.). Taka mepeBara 3yMoBJTIOe BUOIP IIHOT0 CEKTOPA AK TaJLy3i-JIigepa /1A eMIIiprudaHo1
Bepupikariii sampomnonoBanoi momesi. [logampinmii aHasi3 KOHIIEHTPYEThCA HA CTPYKTYPHO Perpe3eHTATUBHUX
Keticax MPOBaJIbHUX 1HBECTUITIH ¥ TTIepepobHiil IIPOMIUCIIOBOCTI, III0 T03BOJIUTH ITPOIEMOHCTPYBATH 3aCTOCOBHICTE
MOJEJTi 10 CeKToPa, AKUH aKyMYJTI0€ MAKCUMAJIbHY YaCTKy MIXKHAPOAHOTO 1HBECTHUIIIITHOTO KammiTaly B YKpaiHi.

2. Yomupupisenesa iepapxiuna modenv anzopummy 0vi0-0uUni0HCeHC.

3aIporoHoBaHa MOMEJIb CTPYKTYPYE MPOLEayPy AbI-TUIIIIKEHC 3a YOTUPMA iepapXidyHUMU PiBHAMHU JIe-
TaTi3allii, KoyKeH 3 AKUX BiJIIOBIae OKpeMOMY TOPU30HTY aHATITUUHOI rimuouHu. Momesib € HAaCKpi3HO: BOHA
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3aCTOCOBYETHCA 0 BCix cemu BuaiB DD, 1110 BUKOpuCTOBYIOTHCA B cyuacHii npakruili M&A, FDI ta nmpoexTHoro
(dinancysaHHA.

PiBens 1 — Bug DD. Ha nepiromy piBHI BUBHAUAETHCA IIEPEITIK OCHOBHUX HAITPAMIB IT€PEBIPKH, II[0 MAIOThH
OyTH OXOIUIEHI B Meykax KOHKperHol yrogu. Crammaprauil nepesik cydacHol npaktuku M&A ta FDI oxormtioe
cim BuaiB DD: ¢inancosuit (Financial DD), ropunuunuii (Legal DD), komepirifinuit (Commercial DD), onepa-
nittamii (Operational DD), mogarkosuii (Tax DD), kagpoBo-pemyrariitauii (HR/Reputational DD) i ekostoriunmit
(Environmental DD). ¥V BHCOKOTEXHOIOTIUHUX yroax IepesIiK posIIupPI0eThCs BOCBMUM BHUIOM — TEXHOJIOTIUHIM
DD (IT/Cyber DD), 1o oxoruiioe apxiTeKTypy IporpaMHoOro 3adesiedueHHs, KibepbesrneKy Ta 00po0Ky qJaHUX;
y MesKax Ii€l cTaTTi BiH PO3IIANAEThCA AK MEePCIIEeKTUBHUI HAIPAM PO3MIMpPeHHA Momesi. KoHKpeTHU ckiiam
BHIIB 00MpAaeThCA HA OCHOBI IIOIIEPEIHbOl OIIHKN prsuKiB (preliminary risk assessment) crriiBMipHO 3 BapTiCTIO
Ta CKJIQHICTIO YTOIU.

PiBens 2 — Hanipam DD. Ycepenusi koskaoro Buny DD BHOKpeMITIOIOTHCA KOHKPETHI aHAIITHYHI OJIOKH.
¥ dinancoBomy DD tproma dyHmamenTanbHuMEu HanpaMamu BusHaioTeesa Quality of Earnings, Net Debt i Net
Working Capital; 11i Tpu 610K1 B3a€MOITOB sI3aHI — KOPUTYBAHHA B OHOMY 3 HIMX THITOBO KACKAIHO BILIMBAE HA [IBA
iamux [1; 2]. FOpuamunuit DD oxorutioe KopropaTuBHY CTPYKTYPY Ta IIpaBa aKIiOHEPiB, JOTOBOPU 3 KITFOUOBUMHU
KOHTpareHTaMu, IHTeJIEKTYyaJIbHY BJIACHICTB, JIiTIeH3i1 Ta J03BOJIM, IIOTOYHI 1 IIOTEHIIIHI CY/I0Bi CIIOpH, peryJid-
TopHy BimmoBigHicTh. Komepitifinuit DD crpamoBanuii Ha aHAJI3 KOHKYPEHTHOI'0 CEPeIOBUINA, KOHIIEHTPAIIIl
KJTIEHTCHKOI 0a31 Ta IoCTavyaIbHUKIB, MAPKETUHTOBOTO IIOTEHITIaIy i puHKOBOI moauilii. B omeparriiinomy DD
BHOKPEMJIIOIOTBCA CTAH OCHOBHHX 3aC00iB 1 BUPOOHMUI ITporecH, JaHIoru mocradanus, IT-indpacrpyxrypa.
ITomaTroBuit DD posriisgae mOoTOYHY ITOIATKOBY TTO3UINiI0, iCTOPUUHI PUBUKH, TpaHChepTHE IiHOYTBOPEHHA,
noTeHIilHI foHapaxyBaHHA. Kagposo-penyraniiiauit DD oxomtoe UBO-miepeBipky, peryTariifiHuii CKpUHIHT,
KJIFOUOBHI TIEPCOHAI 1 KOpIIOpaTuBHY Kyabrypy. Exosoriuamit DD ¢okycyeThCA HA MOTOUHIN Ta 1CTOPUYHIHN BifI-
TIOBITHOCTI €KOJIOTIYHUM HOPMAaM, 00CATax 1 CTPOKaX iHBECTHUIIH Y TPUPOI00XOPOHHI 3aX0/I1, PUBUKAX HAKOIIAYE-
HUX 3a0pyaHeHb. ¥ nepcrnektuBHoMY TexHosoriunomy DD (IT/Cyber DD), okpeciieHHS AKOTO K BOCEMOTO BUY
BUXOJIUTD 32 ME:KI ITi€l CTaTTi, HATPAMAaMU € apXiTEeKTypa IIporpaMHoro 3abeareyeHHs, Kibepbesmeka, o0podka
manHux i perynaropHa eigmosiguicts (GDPR, NIS2); i mampamu He my0stioioTs I T-iH(ppacTpyKTypy ortepariiuoro
DD, a cTocyroThscs cTpaTeriuHo-TeXHOJIOTIYHOTO PiBHA IepPeBipKU.

PiBensn 3 — O6’ekT mepeBipku. Ha TperboMy piBHI BcepequHi HAIIPAMY BUOKPEMJIIOETHCA KOHKPETHE IIUTaH-
HA, JOKyMEHT abo IIporiec, 1o Imiisarae mepesipii. Hanpurian, y Hanpami Net Debt dimarcooro DD o6’exramu
TepeBipKy €: 6AHKIBCHKI KPeTUTH Ta 00JIirallil; (hiHaHCOBUIA JII3WHT; 30008 A3aHHA 32 ITEHCIHHUME ITPOrpaMaMu;
BiTKJIaIeHi TT0[1aTKOBI 3000B’A3aHHA; HAPAX0BaHi, ajle He CIUIaueHi UBIIeHAN; PO3PaXyHKN 32 JepPUBATUBAMMU;
rapaHTii, BUAAHi TPETIiM CTOPOHAM; OITepallii 3 ITOB’I3aHUMHU 0CO0aMHU TOIIIO.

PiBens 4 — IIpenmer neperipku. Ha ueTBepTOMy, HalileTaJdbHINIIOMY PiBHI BUBHAYAIOTHCA KOHKPETHI
Bepu(diKoBaHI eJIeMeHTH — OKpeMi ITOKa3HUKH, MEeTOAUKHN PO3PaxyHKYy, peKBisuTu mokyMmeHnTiB. Hampukmapn,
y MesKax 00’eKkTa «0aHKIBChbKI KpeIUTH Ta 00JIiraifii» mpeaMeTaMu IIePeBipKH €: PeKBI3UTH KPEeOUTHUX JOTOBOPIB;
CTaBKa, BAJIIOTA Ta CTPOKU TIOTAIIIeHHA; KOBEHAHTH; O0TAKeHHA aKTUBIB; rpadikKy IOTAIlIeHHS; iCTOPiA mopyIeHb
YMOB; BifoOpaskeHHs y (hiHAHCOBIH 3BITHOCTI; KOpesAIlia 0aIaHCOBUX TAaHUX 3 0aHKIBCBKUMU BUIIMCKAMHU TOIIIO.

IIpunnumosa BiAMiHHICTS MOMEJIi Biff HAABHUX OIHO- TA JBOPIBHEBUX (PPEHMBOPKIB MOJIATAE Y IBOX MeXa-
Hidmax. Ilo-miepire, kepoBaHicTh IMTUOWHU: AJIA YroA HUBBKOI BapTocTi i ckiagaocTi DD Moxke o6MerxyBaruca
piBHAMEU 1-2, 0714 cepeqHiX — piBHAME 1-3, [JIA BUCOKOBAPTICHUX 1 CTPATETIYHUX — ITOBHICTIO POSTOPTAETHCA
HAa BCiX Y0TUPHOX piBHAX. [lo-Ipyre, HAABHICTD 3BOPOTHUX TTEPEXO/IiB: KOJIM HA PiBHI 4 BUABJIAETHCA CUTHAJ PU-
3UKy (HATIPUKJIA/, KOBEHAHT Y KPEIUTHOMY JOTOBOPI, II[0 TEOPETUYHO ITOPYIIEHUIT 3 TOTOYHUMU (hiHAHCOBUMU
noxasuaukamu), DD-KomMaH/Ia 11oBepTaeThCA HA PIBEHD 3, IMI00 OIIHUTH, Y MAIOTh 1HIII 00 €KTH B TOMY CAMOMY
HaIpAMIi ITomioHU aedekT, a maai — Ha piBeHb 2, (00 IIepeBipUTH, Y METOI0JIOTIA aHAIi3y BChOI0 HAIIPAMY
noTtpebye nmeperAny. Llei murmiynmii MexaHisM 3a0e3euye CuCTeMHe HiCUJIEHHA rinores pusuky. CxeMarnuHe
BigoOpaskeHHA MOJeJIi ITPeACcTaBJIeHo Ha puc. 1.

3arpoBapKeHHA TaKoi Moesii 3abesmeuye ABa IIPUHITUIIOBO HOBI yIIpaBiiHcbki edexTu. [IpocriekTuBHMI
eexr — Ha cramii wranysanus DD imBecTop a60 KpeauTop Moxke KaIiOpyBaTH pecypcH, yac i BapTicTh IIporie-
Iy pY BIAIIOBIIHO 10 MIMOWHU, HEOOXITHOI AJ1A KOHKPETHOI YIOU; PeTPOCIIEKTUBHUI epeKT — y pasi peasrisarrii
pUBuKYy, 110 He 0yB BuABJIeHui mig uac DD, Momesis J03Bojisg€ TOYHO ileHTHU(IKyBaTH PiBeHb, HA AKOMY CTaBCA
MPOIYCK, 1 BUKOPUCTATH I1eii BUCHOBOK [IJIA YIOCKOHAJIEHHA MPOIeayp y MaildyTHix yrogax. [lopiBHAIBHA Xa-
PaKTEepPUCTUKA 3aIIPOIIOHOBAHOI MO/IeJIi Ta HAABHUX (PeiiMBOPKIB HaBeeHa B TAOIUIN 2.

Taxum yuHOM, 3aIIPOIIOHOBAHA MOJEJIh HA/lae YIPABIiHCHKOMY iHCTPYMEHTAPi0 iHBECTUIIITHOTO POIIECY
HOBY SKICTb — CTPYKTYPOBAHICTh 3a TVIMOMHOI0 3 MOKJIMBICTIO KEPOBAHOI IeTaIisallii Ta peTpoCIeKTUBHOI fia-
raHoctuku DD-mpoBautis.

3. emoncmpauisn diaznocmuurnoi cnpomorcrocmi modeni: keiic IIpAT «AK «Bozdan Momopc»».

Keiic ITpAT «ABromobisnibna Kommnanis «Borman MoTtope»» (gami — Borman Moropc) siBjisie co00t0 KitacuuHMit
IPUKJIAL IIPOBAJLy IPOLIEAyPH IlepeniHBectuiiiinoro DD, mo BuABuBcA y hopmi 6araToMiIbAPIHUX 30UTKIB Kpe-
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Buja DD — 0CHOBHI HanpsiMu TIEPEBIPKH «-—-

PiBens 1 7 6uoie Due Dilligence*

Dinancosuit DD

Hanpsim DD — xoHKkpeTHI aHamiTH4YH1 OJIOKH BCEpEANHI BUIY

|

|

|

|

|

|

|

|

|

|

|

|

|

|

Pisens 2 Hemanizoeani niopo3zoinu koocrozo eéudy Due Dilligence 4‘":
|

Net Debt :

|

|

|

|

i |

. |

006’exT nepeBipku DD — 110 came aHammi3yeTbCs |

|

Pisens 3 Konkpemue numanms, dokymenm abo npoyec y mMexcax Hanpsamy <«
|

banxiecvki kpeoumu ma oonicayii :

|

|

v l

. 3 . . I

IIpeamer nepeBipku DD — HaligeTanbHIII €JIEMEHTH |
|

Pisens 4 <+

Konkpemni nokazsnuxu, memoouku po3paxyHky, peKkeizumu 0OKyMeHmie

Koeenanmu; cmaeka, epaix nosepHens

=3 [IpsAMa [eKOMII03HIia (IIomII6IeHa IIepeBipKa)
= = = = 3R0OPOTHIil Iepexis (yTOUHEHHA TiII0Te3 PUBHKY)

* ¥ kIacuuHii TAKCOHOMIT, IIPeACTaBIEHIH ¥ IpaIAxX 3apyOikHUX 1 BITUMBHAHUX JOCTITHUKIB, BUOKPEeMITIOITECA ciM BuaiB DD. TexHo-
soriunwmii (Technology/IT/Cyber) DD — nepcniekTuBHuMit BocbkMuii B, GOPMYeThCA K CAMOCTINHMI esieMeHT ctaHgapTaoi DD-npakruky.

Puc. 1. YorupupiBuera Mmomesib IpoBeIeHHA ITepeBipky BukoHaHHA porenyp due dilligence
Jrcepenio: po3po0IIeHO aBTOPOM

autopiB — UniCredit Bank AG ta AT «Ykpekcimbauk». KpenuryBaussa saiticHioBasiocd, 3okpema, y 2009 p. 3 60Ky
YEpekciMbauKy — [Jis1 Oy IiBHUIITBA aBTOMOOLTHLHUX 3aBoiB y Uepkacax Ta JIynpKy. CTpyKTypa 3a60proBaHOCTI
3a PeecTpoM BHUMOT KPEQUTOPiB, 3aTBepmkeHUM ['ocriomapcekum cymom JlHiniporieTpoBcbKoi o6stacti 20.04.2021
y capasi Ne 904/6691/20, nasriuye 6;113bK0 6,7 Mitpa. rpH, 3 akux UniCredit Bank AG — 1,78 mupp. rpH (8 Hux
1,53 muipa. rpu — 3a6e3medueHi 3acTaBorw/imorexor MaiiHa 6opsxunka), AT «Ykpekcimbauk» — 1,64 Mutpp. rpH
(3 HuX 748 MuTH. TPH — 3a6e3MedeHi 3aCTaBo), 4 CYKYITHI BUMOTH OB A3aHNUX 3 KIHI[EBUM OeHeiIliapoM CTPYKTYP
(Sarevin Investments LTD, SHBKI® «bP13», TOB «ABromobisibia rpyna «Borman»», TOB «®inancosa Komma-
HiAg «DiHBOPK»») — OJIM3BbKO 3,1 MJIpPA. TPH, IO I03BOJIMJIO IIUM CTPYKTypaM 3100yTH KOHTPOJIb HAl KOMITeTOM
KpeauTopiB y OaHKPYTHOMY IIpoBamxeHHi [13; 14].

06.07.2021 T'ocrromapcewkmii cya Juinmponerposceskoi obsracti Busuas IIpAT «AK «Bormarn MoTope»» 6aHKpyTOM
1 BigKkpuB JiKBimaItiiiay mpoiemypy (cripasa Ne 904/6691/20); 22.11.2021 pitreHHS MATBEPRKEHO ITOCTaH0BOKO 1]eH-
TPaJIBHOTO aTleJIAIHHOr0 rocrogapcbroro cymay; 08.06.2022 Bepxosuwuit Cy/ BiTMOBUB ¥ 3a/10BOJIEHHI KacCAIiHOI
ckapru AT «YkpekciMGaHK», 0CTATOYHO HiATBepaAuBIIY 6aHKpyTcTBO [13; 14]. 3a manumu GiHAHCOBOI 3BiTHOCTI,
y 2020 p. migmpueMcTBo oTpUMaIIo 3,38 MIIpA. TPH 30UTKY, IPHU [bOMY IIOTOYHI 3000B’A13aHHA Ta 3a0€3eUeHHA
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Tabnuys 2
IlopiBHAHHA METOGUYHOrO MPUPOCTY YOTHPUPiBHEBOI Mogesai DD
lApamerp OnH?piBHeBi HBOupiBHeBi YorupupiBaeBa
(dpeiiMBOPKH dperiMBOpKH MOJeIb
I'nmubuna nexomo3uirii 1 2 4
KepoBanicTs rmubunu mig BapTicTh yrogu BiiCcyTHA YacTKOBa TIOBHA
3BOpOTHI ITePEX0aU MixK PiBHAMU BimcyTHI BicyTHI nependayeHi
Perpocnexrusna mokasmisaria DD-niposasry HEMOKJITUBA 110 piBHA 10 KOHKPETHOTO
HATIPAMY mpeaMera
YHIBepCAIBHICTE 3aCTOCYBAHHA 10 BCix Bugie DD YacTKOBa YaCcTKOBa TIOBHA

Jorcepesio: po3pobIiIeHO aBTOPOM

Ha ki"erb 2020 p. cranoBwiu 9,18 mupa. rpH npu akrtuBax 1,09 mupa. rpH. ¥ sucronami 2020 p., 6e3mnocepeqHbo
nepeq BiIKPUTTAM GAHKPYTHOTO IIPOBAMKEHHS, OOPKHUK Y PAXYHOK YACTKOBOIO MOTAIIeHH CBOIX (hiHAHCOBUX
3000B’A3aHb mepeaaB cTpykTypi Sarevin Investments LTD nepyxome maiino Baprictio 375 muH. rpu [13; 14].

Crpyxrypy DD-nipoBaity 3a aBTOPCHKOI0 MOMEJLITIO IIPEACTABIEHO B TAOIUII 3.

Tabnuuys 3

Crpykrypa DD-npoBany 3a yorupupiBaeBoio mogeiunio: Keric IIpAT «<AK «Bormau MoTopc»»

IIapamMerp aHaXITUYHOI MATPHIIL

3MICT 3a KeMCOM

Bupn DD (piBens 1)

dinancosuit DD; komepitiiiauit DD; ropumumunuit DD

Hanpsawm DD (piBess 2)

Net Debt i Quality of Earnings (dinamcoBuii); KOHIIEHTpAIA KJIIEHTCHKOI 0asu
Ta 3aJI€KHICTh Biff PUHKOBOI KOH IOHKTYPH (KOMEPITifHUIT); KOPIIOPATUBHA CTPYKTY-
pa Ta orepariii 3 MOB’sI3aHUMHU 0cobaMu (FOPUIUIHUIA)

O06’exr mtepeBipku (piBeHb 3)

peaJibHa CTPYKTypa 3000B’A3aHb 1 KOBEHAHTHUH ITPo(iib; reorpadiuHa Ta IPOLYyK-
TOBa KOHIIEHTPAI[iA BUPYYKH; JIAHITIOT KiHIIeBUX OeHedilriapiB Ta yroau 3 OB A3a-
HuMU crpykrypamu (Sarevin, BP13, ®inBopk)

ITpenmer nepeBipku (piBeHb 4)

rpadiku IoraneHHs; KOPeKTHICTb PO3paxyHKy YMCTOro 6opry 3 ypaxyBauusam debt-
like items; o0TszKeHHA akTUBIB; yacTka exkcriopty B PO ta CH/I y Buropry; uytiu-
BicTh (hiHAHCOBOI MOfeJTi 0 PiBKUX 3MiH MAaKPOUMHHUKIB; JOroBopU (DiHAHCYBaHHA
3 MOB'ABAHUMU CTPYKTYPaMU Ta YMOBU «Ilepefadi MaiiHa B paxXyHOK ITOTaIlIeHH:»
(3oxpema mepemaua 375 MuIH. TpH HepyxoMoro maiiHa Sarevin Investments LTD
y scrortami 2020 p.)

Omnuc 36uTkiB (harr)

peecTp BUMOT KPEOUTOPiB 3aTBepxeHuil yxBasow [ocnicyny JlHimponeTpoBCchKOT
o6macri Big 20.04.2021 Ha 6,7 Mutp/. TpH; 3 HUX HA 0aHKU — 6JIM3BKO 3,4 MJIPI. TPH;
mocranoBa [ocricymy JuinmpomerpoBcbkoi obstacti Bimg 06.07.2021 mpo BUSHAHHSA
0aHKpPyTOM 1 BIOKPHUTTA JIKBiAaIiiiHo1 mporenypu; rmocranosa BC Bix 08.06.2022
IIpo BiMOBY y KacamiiiHiil ckapai AT «YkpekciMbaHk»

Busasnena DD-mpo6siema

KOHIIEHTpAIliAd KOMEPI[IHHUX PU3UKIB Ha POCIHICHKOMY 1 OCTPagAHCHKOMY PHUHKY;
BpasJMBicTh (PiHAHCOBOT MOJIEJTI [I0 CIIEHAPITB PO3PUBY TOPTOBEIBHUX 3B A3KIB 3 PD;
HaABHICTH 3HAYHOTrO JaHIora nos’asanux 3 UBO kpeguTopis, 3HaTHUX BIUIUHYTH
HAa XiJI MOKJIUBOTO OAHKPYTHOTO MTPOBAKEeHHSA

Kpurnunuit Hacmimok ojs kpeguropa

BTpaTa 4acTUHU He3abesrieueHUX BUMOT; (haKTHUHA BTpara KOHTPOJII0 Hap OaH-
KPYTHUM IIPOBAKEHHAM BHACJIIIOK IIepeBaru IoB’A3aHuX i3 GeHediriapom Kpe-
IUTOPIiB y KOMITETi KpeTUuTOPiB

Ilocunanua B cymoBiil yxBasti

cipaBa Ne 904/6691/20 T'octcymy JIHimmporieTpoBCbKOI 00JiacTi; yxBajia Bif
20.04.2021; mocranoBa Big 06.07.2021; mocranoBa lleHTpasbHOrO amesiAMiiHOTO
rocriomapcbkoro cyay Bim 22.11.2021; mocranosa BC Big 08.06.2022

Ilorepmina cropona

UniCredit Bank AG (1,78 mupp. rpH); AT «Ykpekcim6aug» (1,64 Mutpz. TpH)

Kpuruuna npobiaema, BUABIeHHA
aAroi mig yac DD maso 6 BigBepHyTH
KpeauTopa Bil YKIIAIEeHH yIoau

CTPYKTYpHA BPAa3JIMBIiCTH 6i3HEC-MOJEJIi /I0 TeOIOJIITHYHOrO IIOKY Uepes KOHIIEH-
Tpauito Bupyukyu Ha puHKy P® ta kpain CHJl y nmoemHaHHI 3 MIPUXOBAHOK CIIO-
PiOHEHICTI0O 3HAYHOI YaCTUHU Mail0yTHIX KPEIUTOPIB i MOPYUHUTEIB i3 KiHIIEBUM
GerediriapoM MO3UUAITEHUKA

Jcepenio: ckitaieHo aBTOPOM HA OCHOBI MarepiaiB €AMHOro Jep:KaBHOr0 PeECTPy CyNOBUX pilleHb YKpainu Ta manux [13; 14]

Amasis keficy 3a YOTHPUPIBHEBOI MOIEJLIIO IEMOHCTPYE, 1110 KPUTUYHI PUSUKU Y pasi ix Bepudikariii Ha pis-
HAX 3 Ta 4 aBTOPCHKOT MOjIesIi MoriIy OyTH BUABJIEHI 0 MOMEHTY YKJIaAeHHA KPEOUTHUX JOT0BOPIB. S0KpeMa,
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rmepeBipka reorpadidyHol KOHIIEHTpaIlil BUpy4kHu (piBeHb 4 y HampAMi koMmepitifinoro DD) ta dopensuunmii
amajtis maumora UBO Ta omeparriit 38 mos’sssanumu ocobamu (piBens 4 y Hampsami opuguuaoro DD) moseprasu 6
DD-xomanmy o piBHA 2 — jiA peraTiOpyBaHHA (hiHAHCOBOI MOMEJTI ITiJT CIieHapiii pO3PUBY 3B'A3KIB 3 puHKOM P®
1 10 mepemIsAny CTPYKTYpU 3a0e3eueHHs 3 ypaxyBaHHAM PUSUKY [IepeBaru 0B’ A3aHUX KPEIUTOPIB. SBOPOTHI
Tepexoau MOJIe/l TYT MifAju O AK MeXaHi3M B3a€MOMIICUIeHHA TII0Te3 PUSUKY.

4. Emnipuuna eepugpirauia modeni: xketic IIAT «ApcennopMimman Kpueuii Pie».

Keiic mpuBarusariii KpuBopisbkoro merasypriiinoro komoinary «Kpusopixcranb» kommoanieio Mittal Steel
Germany GmbH (auui — ArcelorMittal Duisburg Beteiligungsgesellschaft mbH, maxopurapuuii akitionep ITAT
«ApcenopMirran Kpusuii Pir», gami — AMKP) y 2005 p. 3a 24,2 mupg,. rpu (4,8 mupa. mos. CIIIA) e ocobiuBo
moxasoBuM IpukiaanoM aederry DD, 1o BuaBuBesa He y hopMi KaracTpodiuHoro s0UTKY iHBecTopa, a y Gopmi
CHCTEMATUYHOTO MEePEBUIeHHA (PAKTUIHOI BAPTOCTI IMiCIATPUBATUIAIIMHNX 30008’ A3aHb HAJ 1X ITOYATKOBOIO
orinkoo. 3a 17 pokiB poboTu B Ypaini cykymnHi inBecturlii AMKP crmanu moram 10 mupa. most. CIIIA, 3 sixux
mouay 6 mutp. most. CIIIA — imBecTHIlii B MOEpHi3aIlito BUPOOHUIITBA TA €KOJIOTIUHI 3aX0/Iu, TOOTO GLIIbIIIe, Hix
cyma camoi mpuBarusaiiiiinoi yrogu [15; 16]. Ile cBiquuTh mpo TpUHITMITOBO HemooiHeHe Ha cTafil DD crriBBigHO-
[IEHHA [[iIHY aKTUBY TA MOBHOI BAPTOCTI ITOJAJIBIINX KAIITAJIBHIX 1 PEryJIATOPHUX 30008’ A3aHb HOBOTO BJIACHUKA.

CTpyKTypa MicJIAyroloBUX PU3UKIB PO3ropTaIacA 3a KIJIbKOMa TPAEKTOPIAMU: JOBrOTPUBAJIL CYI0BI CIIOPH
IIIOZI0 3aKOHHOCTI mpuBaTU3aIiiiHOTO JoroBopy B mepiom 2005—-2006 pp.; HeoOXigHICTD 0OXOMKEHHA IIPSAMOTO

Tabnuuys 4
Crpykrypa DD-nipoBainy 3a yorTupupiBaeBoio mogeutio: keiic IIAT «ApcemxopMirran Kpusuit Pir»

ITapameTp aHATITHIHOL
MAaTPHIIL
Bupn DD (piBens 1)
Hanpsawm DD (piBens 2)

3MicT 3a KerMcoM

onepariiiauiit DD; exomoriuauii DD; ropunuuuwuit DD; momarkosuit DD

CTaH OCHOBHHUX 3aco0iB Ta mporpama HeoOXIJHMX KaIliTaJIbHUX 1HBECTHUIliH (oreparriii-
HU1); 3000B’I3aHHA [I0/I0 IIPUPOLO0XOPOHHUX 3aX0IB (€KOJIOrIYHHI); yMOBU IIPUBaTHA3a-
IIHOTO I0r0BOPY, 00MEKEHHA 010 [EePCOHAILY, PUSUK JeIpuBaTU3AI] (I0pUIUIHUI);
TpaHcdepTHe HiHOyTBOpeHH:A B rpymi ArcelorMittal (rmomaTkoBmit)

OG’exT mtepeBipku (piBeHb 3) | CTYITIHB 3HOIIEHOCTI BUPOOHUIOr0 00JIaqHAHHA KOMOIHATY; ITIePEJIiK 1 06CAT eKOJIOTTUHIX
3000B’s13aHb y CKJIAMl IIPUBATHU3AIIIHOTO TOTOBOPY; 00MEIKeHHS 100 CKOPOUEeHH I1ep-
coHaJIy Ta 3000B’sI3aHHA W00 30epeKeHHs pPo00YMX MiCI[b; TPAH3AKIIII 3 OB A3aHUMU

ocobaMu B paMKax Ipynu

IIpenmer miepeBipku (piBeHs 4) | akTraHa moTpeda B KamiTaJbHUX 1HBECTUIIIAX IJIA MOAEPHI3aIlii, OI{iHeHa B MOPIBHAH-
HUX €BPOIIEHCHKUX IIPOEKTaX MeTaJIyprii; IPOIIoBa BapTICTh BUKOHAHHA €KOJIOTTIHUX
3000B’A3aHb IIPOTATOM JKUTTEBOT0 LIUKIIY KOHTPAKTY; KOHKPETHI IIyHKTH IIPUBATU3AITIH-
HOT'0 JTOTOBOPY ITIOA0 06MeKeHb OIIepaTUBHOI PeCTPYKTYPH3aIliil ITaTy Ta MeXaHi3MH, 110
103BOJIANM O i B IIPaBOBUI CIIOCI6; METOOWKY ITIHOYyTBOPEHHA HA CHPOBHUHY Ta T'OTOBY

MPOAYKIII0 B MEXKAX I'PYIU B yMOBaxX 3MiHU ITOJJATKOBOTO PEKUMY YKpaiHU

epeBUIeHHA (DAKTUUHUX IHBECTUIIIM Y MOIEePHI3alIiio Ta eKoIorito (moHag 6 MIIpI. 0.
CIITA 3a 17 pokiB) Haj ITI0YATKOBOIO 1HBECTHUIIIMHOIO BapTiCTI0O akTUBY (4,8 MJIpd. HOJI.
CITA), 110 eKBiBaJIEHTHO ITOJJBOEHHIO CYKYITHOI BapTOCTi iHBECTUIITHOTO IIPOEKTY II0-
PIBHAHO 3 IIEPBUHHOIO OIiHKO0; yxBaja llleBueHKiBCcbKOrO paiionHoro cyay m. Kuesa
Bix 30.11.2021 nipo apemr komriB Ha paxyHkax AMKP; macmrra6Hi cyoBi criopu mono
3aKOHHOCTI IPUBATHU3AIIHHOTO0 ToroBopy B mepion 2005—-2006 pp.

Omuc 36uTkiB (hakr)

CHUCTeMaTUYHA HENOOI[IHKA ITOBHOI BAPTOCTI IMMICIAMPUBATA3AINHNX 3000B’s13aHb (MO-
IepHI3aliiHUX, EKOJIOTIYHMX, KAIpPOBUX); HEIOOI[IHKA PEeryJIATOPHOI HeCcTablILHOCTI
TIOJATKOBOTO PEKUMY YKPAIHH, [0 3rO0M IIOPOIUJIA CIIOPHU IOI0 TPaHC(EpPTHOro IIi-
HOYTBOPEHHS

Busasnena DD-mpo6siema

Kpurnunwnit Hacmigox ga
iHBecTopa

TIOIBOEHHA CYKYITHOI BAPTOCTi iIHBECTHUIITHOTO IIPOEKTY IIPOTHU IIEPBUHHOI OLIIHKH; 6ara-
TOPiYHA MTPABOBA HEBU3HAUEHICTH II0/I0 CTAGLIILHOCTI YMOB IIPUBATU3AI[IITHOTO TOTOBOPY

Ilocunanua B cynosiil yxBasti

yxBaJjia [lleBueHkiBcbKoro paiionuoro cyqy m. Kuesa Bim 30.11.2021; marepianu €mu-
HOT0 JIeP:KAaBHOTO PeecTpy CyIOoBUX pilreHb YKpainu (rmoHam 100 mokyMmeHTIB 3a ydacTi
AMKP sax cropoHu)

Ilorepmina cropona

Mittal Steel Germany GmbH / ArcelorMittal S.A. (uepes mouipHIO CTPYKTYpY
ArcelorMittal Duisburg Beteiligungsgesellschaft mbH)

Kpurnuna npo6iema, BusB-
JseHHA Aol mix gac DD mauto 6
CKOPUTYBATH I[iHy YTrOAU

HETOBHUM KOIITOPUC MHiCAAMPUBATUIAIIMHAX KAIMTAIbHUX 1 €KOJIOTIYHUX 1HBECTHUIIii
Y TOPUB0HTI JKUTTEBOTO IIUKJIY AKTUBY

Jorcepenio: ckaeHo aBTOPOM 3a MaTepiajiaMu €IMHOro Jep:KaBHOI0 PEECTPY CYNOBUX pillleHb YKPATHU, BIIKPUTUX KOPIOPATHBHUX
mxepen kommnanii ArcelorMittal Ta nanux [15; 16]
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oOMesKeHHS Ha CKOpPOUeHHA IepcoHairy yepes IIporpamy mobpoBisibHOTrO 3BLIbHEeHHA (3ampoBamxena y 2007 p.,
sasepirena y 2015 p.); yxsana IlleBuenkiBcbkoro pationsoro cyay M. Kuera Big 30.11.2021 mpo aperinT KOIITiB
Ha paxyakax AMKP y mekax KpUMiHAJIBHOTO MTPOBAKEHHA MI0/I0 YXUJIEHHSA BiJl CIJIATH TOJATKIB (paxyHKu
pos6iorxoBaro 20.01.2022) [15; 16]. Ctpykrypy DD-mpoBasty 3a aBTOPCHKOI0 MOJIEJLII0 PEICTABICHO B TAGIUII 4.

AHauiz Kelicy IeMOHCTPYE, L0 ONepPyBaHHA Jiuile (PiHAHCOBOIO IMPUBAOIMBICTIO AKTUBY 0€3 KOMILJIEKCHOTO
OLIIHIOBAHHS TIOBHOI BAPTOCTI HOr0 eKCILIyaTallii y CIIoJIyYeHHi 3i 30008’ A3aHHAMN HOBOTO BIIACHUKA CTAHOBUTH
kimacuuny Bagy DD, jokasizoBaHy Ha piBHAX 2—3 aBTOPCHKOI Mojesi (omepartritiauii i exostoriuauit DD). 3Bo-
POTHI ITepexoIr MOJIeJIi TYT CIIPaIlbOByBaju 6 y HAIIPAMI: piBeHb 4 (BUABIEHUH KOHKPETHUHN 00CAT €KOJIOTTUHUX
IHBECTHULIIH, AKI ITOTPIOHO 3POOUTH 34 JOrOBOPOM) — PiBeHb 3 (IIOBHUIM MEpeJIiK IHIINX KA TAJILHUX 30008 A3aHb)
— piBeHb 2 (PEeKAIbKYJIAIIA HOBHOI BAPTOCTI JKUTTEBOr0 IIUKJLYy aKTHUBY 1 BIAIIOBIIHA KOPEKI[iA IIiHU IIPOIIO3MITIT).
Ileit keiic BigpisHAeTbCA Bin Keiicy «Borman Moropc» crpykrypHO: TyT mpoBas DD e mpusBiB o KaracTpodiuHoro
30UTKY iHBeCTOpA, a BUABUBCA ¥ (hOPMi CHCTEMATUYHOTO [IEPEBUIIIEHHSA TOBHUX 1HBECTUIIHIX 30008’ A3aHb HAl
iX mepemyromoBoI0 OIIHKOI — TOOTO y (hopMi «IIPUXOBAHOI IpeMii» H0 IiHW AKTUBY. 3BeeHe MAaIlyBaHHI 060X
KeliciB Ha piBHI MopeJti 3a6e3neuye nokpuTTA 6 i3 7 BuaiB DD piBua 1 (diHaHCOBUI, OPUANYHUIN, KOMEPIIIMHUIA,
omepariiHuii, eKOJOTIYHUM, ITOIaTKOBHI), 1110 MATBEPIKYE YHIBEPCAJIBHICTD MO/IEJTI.

BucHOBKH i MEPCIEKTUBH MONAIBIINX HOCJIiIKeHb. [[poBeneHe MoCTiIKeHHA J03B0IAE CPOPMYITIOBATH
TaKi OCHOBHI BUCHOBKH.

1. 3ampomoHOBaHO YOTUPHUPIBHEBY i€papXiuHy MOMAEJIb aJITOPUTMY IIPOBEAEeHHA MPOLEAYP AbI-TUIiIKeHC
13 KepoBaHOI0 INIMOMHOIO JeTajlidallil K HOBUN METOOUYHUI 1HCTPYMEHT YIIPABIIHHA 1HBECTUITINHOIO IIPUBa-
6suBicTIO TIiAITpreMcTBa. Ha BiqMiHy Bif HASABHUX OHHO- Ta ABOPiIBHEBUX ()PEHMBOPKIB, 3aIIPOIIOHOBAHA MOJIEb
3abesmneuye: CTPYKTYPOBAHY JEKOMITO3UIIII0 EPEBIPKU 3a KPUTEPieEM INIMOMHU HA YOTUPHOX PiBHAX (Bum DD —
manpsaMm DD — 00’e¢kT nepeBipKu — IpeaMeT IIePeBipKiu); 3BOPOTHI IIePeXoau MK PIBHAMU [JIsI YTOYHEHHS Ti-
T0Te3 PUBUKY; PETPOCIIEKTUBHY imeHTHU(DIKAIli0 piBHA, HA AKoMy DD-koMaHIa He BUABUIA KPUTUUYHUN PUSUK;
KaJTIOpyBaHHA pecypciB iHBecTOpa BIJIIOBIIHO /10 BAPTOCTI Ta CKJIAIHOCTI yrogu. Y IbOMY MHOJIATAE OCHOBHA
HAyKOBA HOBU3HA IOCTIIKEeHHA.

2. Pospo06iieHo iHTEerpoBaHU PENTUHT CEKTOPIB eKOHOMIKK YEKpaiHu 3a piBHEM (DAKTHUHOI iHBECTUITIHHOL
npuBabauBocti 2020—-2023 pp. HA 0CHOBI ycepemHeHHs yacTok cekropis y samuiinkax I1II (HBY) ta crpykrypi Bu-
poouutrea BBII (Jlep:xcrar), 1110 J03BOIUE €MITIpUYHO 00T PYHTYBATH BHOip 1TepepobHoi mpoMucIoBocTi (24,58%)
AK rastysi-JIiepa Jid anpobarrii MogeJti.

3. ¥ Mekax I1iei cTarTi IpoiJIFoCTPOBAaHO 3aCTOCYBAHHA MOJIEJIi HA MaTepiajiax JBOX CYQOBO MiITBEPKEHUX
KeliciB IIPOBAJIBHIX 1HBECTULIIH y iepepobHiii mpomucsioBocti Yipaiau — [IpAT «AK «Borgarn MoTope»» (6aHKpyT-
He mpoBapKenaa Ne 904/6691/20, mocrpaskmasi — UniCredit Bank AG ta AT «YkpekciM0aHK», BTpaTH 0JIN3HKO
3,4 mutpa. rpH) Tta ITAT «ApcenopMirran Kpusuit Pir» (mpuBarusaria 2005 p., cucreMaTuuHe MepeBUIEHHA
(haxTHUHOI BAPTOCTI ITiCIATIPUBATU3AIINHUX 30008’ A3aHb HAJl IEPBUHHOIO OI[IHKOI0 — MOHAI 6 MJIp/. I0JI.
CIITA mopmaTkoBHMX KamiTaJIbHUX 1HBECTHUIIIH MMOHAN IiHy mpuaoanua aktuBy 4,8 mipa. moia. CIIIA). Crpyrrypa
DD-nposaity B 060X Keficax 0JHO3HAYHO JIOKAJIi30BaHa Ha PIBHAX 3—4 MOJIeJIi, IO MiATBePIKYE 11 J1arHOCTUIHY
CIIPOMOJKHICTD Ta YHiIBEPCAJIBHICTb.

4. HaykoBe 3HaueHHA Pe3yJILTATIB IOJIATAE Y 3alIOBHEHHI METOOJIOTIUHOI IIPOTAJINHU 010 1€PapPXiUyHOT0
cTpykrypyBauHsa npoienyp DD sa kpurepiem riubuuu Ta (OPMyBaHHI IiTIICHOTO JiarHOCTUYHOTO iHCTPYMEH-
Tapilo, 1[0 MOMUPIEThCA Ha Bei Bupu DD ommouacHo.

5. IlpakTruHe 3HAUEHHA OCIII/TKEHHA BUSHAYAETHCA MOYKJIUBICTIO 0€3110CEPETHBOT0 3aCTOCYBAHHA MOIEJTi:
iHBECTHIITHUMU O6aHKaMU Ta POHIAMU MPAMUX IHBECTUIIIH — 1A KaniopyBaHHA ruouau DD mig KoHKpeTHY
yTroay; KpeQUTOpPaMu — JIJIsI BUABJIEHHA IIPUXOBAHUX CTPYKTYPHUX BPa3JIMBOCTEH Gi3HEC-MOIEITi T03NYATIbHUKA;
peluIrieHTaMu iHBECTHUIIIN — IJIA CAMOOITIHKY 1HBECTUITIFTHOI IIPUBA0IMBOCTI Ta IPEBEHTUBHOI afipecarlii TUIIOBUX
DD-nposBaitiB; KOHCYJIbTaHTaMU Ta ayIUTOPaMU — AK CTaHOApPTH30BaHAa pamka qjia DD-3BiTis.

6. ITepcriekTrBY mOgAIBIINX PO3POOOK BKITIOUAIOTE: MOIIMPEHHA MOJEJTl Ha HACTYITHI HO3UII1 PEUTHUHTY CEKTO-
piB ekoHOMIKHM YKpaiHu (orToBa Ta po3apidHa TOPTiBJIA, MOOYBHA IIPOMUCIIOBICTE); PO3POOKY KiJTbKICHUX METPUK
rnubuau DD [y1s 3icTaBieHHS 3 BapTICTIO TA CKJIAIHICTIO yroaw; (QOPMYyBAHHSA IIPOrPaMHOT0 IHCTPYMEHTAPi0
(DD-checklist generator) Ha ocHOBI MofeJIi; MOCTIKEHHA KOpeArii Mix moBaoToro DD 3a piBHAMEU Mojesti
Ta CIIOCTEPEKYBAHO TOXITHICTIO TPAMUX 1HO3EMHUX 1HBECTHUIIIH.

JOJATKOBA IHOOPMAIIIA
DOIHAHCYBAHHS: AsTopu He 0TpUMYBAIN (DiHAHCYBAHHSA [JIA I[HOTO JOCITIKEeHHS.
3AABA ITPO JOCTYIIHICTB JAHMX: He 3acTocoByeThes.
KOH®JIIKT IHTEPECIB: ABropu 3asB/IAI0TH PO BiICyTHICTH KOHQJIIKTY 1HTEPECIB.
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A HIERARCHICAL MODEL OF DUE
DILIGENCE FOR MANAGING
THE INVESTMENT ATTRACTIVENESS
OF AN ENTERPRISE

Summary. Introduction. Enterprise investment attractiveness is
one of the key objects of management under conditions of intensifying
global competition for foreign direct investment (hereinafter — FDI)
and the structural reorganisation of Ukraine’s economy driven by war-
time challenges and post-war recovery priorities. In a global economy
where capital is highly mobile and competes between jurisdictions
in real time, the ability of national enterprises to demonstrate sus-
tainable and verifiable investment attractiveness becomes a decisive
macroeconomic factor that determines not only the prospects of the
enterprise itself, but also the macroeconomic resilience of the country
as a whole. In Ukraine’s post-war recovery, where the need to attract
substantial volumes of foreign capital for modernising the production
base, infrastructure, and technological renewal is estimated by inter-
national institutions at hundreds of billions of US dollars, the quality
of pre-investment review procedures acquires not only corporate but
also national-economic significance, since each failed investment case
reduces aggregate foreign-investor confidence in the Ukrainian jurisdic-
tion and raises the cost of capital attraction for all subsequent market
participants. Over recent decades, Ukraine has demonstrated contra-
dictory FDI dynamics: despite stable volumes of accumulated capital in
certain sectors of the economy, an unjustifiably high frequency of failed
transactions is observed, ending in bankruptcy of the investment target,
prolonged legal disputes, or actual loss of investments. This duality
has a specific source — information asymmetry at the pre-deal phase
of the investment process, reinforced by the objectively lower quality
and availability of public registries in emerging-market countries, as
well as the limited application of international corporate governance
and financial reporting standards by Ukrainian target enterprises.
The root cause of such failures is not macroeconomic conjuncture,
but the systemic deficit and qualitative defects of pre-investment re-
view procedures (due diligence, hereinafter — DD): non-performance
of DD, incomplete risk coverage within performed DD, or erroneous
identification of specific risks become triggers for a significant share
of loss-making investment decisions; moreover, the losses from such
failures encompass not only the direct financial component (write-off
of investments, legal costs), but also indirect components — reputa-
tional losses, opportunity losses from alternative transactions, and
complications of subsequent transactions. Contemporary academic
and practitioner literature emphasises the necessity of in-depth DD
specifically in cross-border transactions involving emerging-market
countries, since the frequency of unconsummated or failed transac-
tions in this segment markedly exceeds the analogous indicator for
transactions between developed economies; the critical determinant of
success is not the volume of review performed, but its methodological
structuring and depth. At the same time, the methodological approach-
es to structuring DD procedures available in academic literature and
investment consulting practice decompose the review at only one level
(by the list of DD types: financial, legal, commercial, operational, tax,
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HR /reputational, environmental) or, at best, two levels (DD type + main analytical directions within the type), providing con-
ceptual orientation but allowing neither prior calibration of review depth in accordance with transaction value and complexity,
nor retrospective identification of the analytical-decomposition level at which the DD team missed a critical risk. This limitation
is especially problematic when an investment failure becomes the subject of judicial proceedings or internal corporate audit,
as there is no formal grid of coordinates for localising the methodological failure and assigning responsibility among DD team
participants (financial, legal, commercial advisers, independent auditors). The foregoing forms a scientific-practical problem that
requires the development of a DD methodological toolkit with controllable depth of detail, retrospective diagnostic capacity,
and universal coverage of the entire spectrum of DD types, suitable for practical application by investment banks, private equity
funds, lenders, and consultants under emerging-market conditions.

Purpose. The purpose of the article is to demonstrate the author’s four-level hierarchical model of the algorithm for conducting
due diligence procedures as a tool for managing enterprise investment attractiveness, which provides structured decomposition
of the review by the criterion of depth and implements two fundamentally new managerial effects: prospective — at the DD
planning stage, the investor calibrates resources, time, and cost of the procedure in accordance with the depth required for the
specific transaction; retrospective — in the event of a risk materialising that was not detected during DD, the model allows precise
identification of the level at which the omission occurred and the use of this conclusion to improve procedures in subsequent
transactions. The tasks of the article are: substantiating the relevance of the problem through the construction of an integrat-
ed rating of sectors of the Ukrainian economy by actual investment attractiveness; the structural elaboration of the four-level
model with its mechanisms of controllable depth and reverse transitions between levels; demonstrating the model’s diagnostic
capacity on two judicially confirmed cases of failed investments in Ukraine’s processing industry, selected from a broader sample
examined within the dissertation research; and the consolidated mapping of identified DD failures across all DD types to confirm
the model’s universality.

Materials and Methods. The information base of the study comprised: official statistical data of the National Bank of
Ukraine (statistics of FDI stocks by NACE at year-end) and the State Statistics Service of Ukraine (structure of gross value added
production by NACE) for four years of observations, 2020-2023; materials of the Unified State Register of Court Decisions of
Ukraine — resolutions and rulings of commercial courts of first, appellate, and cassation instances in the two analysed cases, in
particular the ruling of the Commercial Court of Dnipropetrovsk Oblast of 20 April 2021 approving the register of creditor claims
in case No. 904/6691/20, the resolution of the same court of 6 July 2021 declaring bankruptcy, the resolution of the Central
Appellate Commercial Court of 22 November 2021, the resolution of the Supreme Court of 8 June 2022, and the ruling of the
Shevchenkivskyi District Court of Kyiv of 30 November 2021 in the AMKR case; open corporate sources of the parties to the
analysed transactions (financial statements, audit reports, securities prospectuses, corporate annual reports); works of foreign
and domestic researchers of 2020-2025 on DD methodology, corporate governance, and the assessment of enterprise investment
attractiveness; and the OECD Guidelines for Responsible Business Conduct as a reference international regulatory document.
The study employed a complex of mutually complementary methods: system-structural analysis (for constructing the hierarchy
of model levels, defining the linkages between levels, developing the reverse-transition mechanism, and comparing with existing
single- and two-level frameworks); statistical analysis and the method of expert evaluations (for constructing the integrated
rating of sectors of the Ukrainian economy by actual investment attractiveness as the arithmetic mean of sector shares in FDI
stocks and the GVA structure); the case study method (for empirical verification of the model on the materials of specific trans-
actions); retrospective analysis with elements of forensic investigation (for establishing the model level at which the DD team
should have detected the critical risk and for localising structural failures of the review procedure across levels 1-4 of the model);
and comparative analysis (for the consolidated mapping of DD failures of both cases across all DD types to verify the model’s
universality).and the method of expert evaluations (for constructing an integrated rating of sectors of the Ukrainian economy);
the case study method (for empirical verification of the model); retrospective analysis with elements of forensic investigation
(for establishing the level of the model at which the DD team should have detected the critical risk).

Results. A four-level hierarchical model of the DD algorithm with controllable depth of detail has been proposed, which de-
composes the review procedure by levels: DD type (level 1) — DD direction (level 2) — object of inspection (level 3) — subject
of inspection (level 4) —and provides for reverse transitions between levels to refine risk hypotheses; the model is end-to-end
and applicable to all seven DD types of the classical taxonomy (financial, legal, commercial, operational, tax, HR/reputational,
environmental). An integrated rating of sectors of the Ukrainian economy by actual investment attractiveness for 2020-2023 has
been developed on the basis of averaging the percentage shares of the sector in FDI stocks and the GVA production structure,
which allows filtering out both speculative attractiveness (high FDI concentration with low macroeconomic return) and false
significance (high GDP share without confirmation by international capital); in the resulting rating, the processing industry occu-
pies the first position (24.58%), outpacing wholesale and retail trade (17.19%) and the extractive industry (11.05%) by 7.39 and
13.53 percentage points, respectively. The model provides two fundamentally new managerial effects: prospective — controllable
calibration of DD depth to the value and complexity of the transaction (levels 1-2 for low-value transactions, 1-3 for medium-
value, full deployment across all four levels for high-value and strategic transactions); and retrospective — precise localisation
of the level at which the DD team missed a critical risk. Demonstration of the model’s diagnostic capacity was carried out on
the materials of two judicially confirmed cases of failed investments in the processing industry. In the case of PriSC “AC Bog-
dan Motors” (bankruptcy proceedings No. 904/6691/20 of the Commercial Court of Dnipropetrovsk Oblast, finally confirmed

397



ISSN (Online): 3083-7782
Ne 5(109), 2026 EnexktpoHHun HaykoBum skxypHan «“EKOHOMIYHA MAPAOUTMA»

by the resolution of the Supreme Court of 8 June 2022), the register of creditor claims amounted to approximately UAH 6.7
billion, of which UAH 1.78 billion fell on UniCredit Bank AG and UAH 1.64 billion on JSC “Ukreximbank” (aggregate bank losses
of approximately UAH 3.4 billion); structurally, the DD failure is localised at levels 3-4 across financial, legal, and commercial
DD, in particular along the directions of geographical revenue concentration on the Russian and CIS markets and the concealed
affiliation of a significant portion of future creditors with the ultimate beneficiary of the borrower (Sarevin Investments LTD,
CIF “BRIZ”, LLC “Financial Company ‘Finvork”), which allowed the related structures to gain control over the committee of cred-
itors in the bankruptcy proceedings. In the case of PJSC “ArcelorMittal Kryvyi Rih” (privatisation of 2005 for USD4.8 billion),
cumulative investments over 17 years of operation amounted to more than USD10 billion, of which over USD6 billion went into
production modernisation and environmental measures — equivalent to a doubling of the cumulative value of the investment
project against the initial asset valuation; the DD failure is localised at levels 2-3 across operational, environmental, legal, and
tax DD, primarily along the direction of underestimating the full cost of post-privatisation capital and environmental obligations
of the new owner and the regulatory instability of Ukraine’s tax regime. The consolidated mapping of identified DD failures
across both cases ensures coverage of 6 out of 7 DD types of the classical taxonomy (financial, legal, commercial, operational,
environmental, tax), confirming the universality of the proposed model. The comparative characterisation of the model against
existing frameworks demonstrates a qualitative gain in the criteria of depth of decomposition (4 vs 1-2 levels), controllability of
depth to transaction value (full vs absent/partial), presence of reverse transitions between levels (provided vs absent), and the
possibility of retrospective localisation of DD failure (to a specific subject of inspection vs impossible/to the direction level). The
scientific significance of the results lies in filling the methodological gap regarding the hierarchical structuring of DD procedures
by the criterion of depth and in shaping a holistic diagnostic toolkit that extends to all DD types simultaneously; the practical
significance of the model is determined by the possibility of its direct application by investment banks and private equity funds —
for calibrating DD depth to a specific transaction; by lenders — for identifying hidden structural vulnerabilities of the borrower’s
business model; by recipients of investments — for self-assessment of investment attractiveness and the preventive addressing
of typical DD failures; and by consultants and auditors — as a standardised framework for DD reports.

Prospects. Prospects for further developments include several interconnected directions. First, extending the model to the
subsequent positions of the rating of sectors of the Ukrainian economy — wholesale and retail trade, the extractive industry,
information and telecommunications — with adaptation of the subject-matter content of levels 3-4 to industry specifics. Second,
developing quantitative metrics of DD depth (for example, the shares of model levels actually covered by the review) for correct
matching with the value and complexity of the investment transaction and for formalising the “DD cost — DD depth — failure
probability” relationship. Third, building software tooling (a DD-checklist generator) based on the model for the automated gen-
eration of industry-specific checklists for subject-matter inspection at level 4. Fourth, investigating the correlation between the
completeness of DD across model levels and the observed profitability of foreign direct investment using an extended empirical
sample of cases. Fifth, a separate promising direction is the expansion of the classical seven-type DD taxonomy: the classical
list (financial, legal, commercial, operational, tax, HR/reputational, environmental) is already being supplemented by an eighth —
technological DD (Technology/IT/Cyber DD), which encompasses software architecture, cybersecurity, data processing, and
regulatory compliance (GDPR, NIS2); further evolution of the taxonomy is driven by the challenges of the time and is projected
to lead to the formalisation of ESG-specialised DD (separated out from the HR/reputational and environmental blocks as an
independent type under the influence of the CSRD/ESRS regulatory initiatives), Al/algorithmic DD (for verifying machine learning
models and automated decision-making systems), climate-transition DD (for assessing the risks of transition to a low-carbon
economy), and other new types corresponding to the specific regulatory and technological challenges of the period. The proposed
four-level model is architecturally open to the integration of these new DD types as additional elements of the first level without
any need to restructure the lower levels of decomposition, which ensures its long-term viability as a methodological toolkit un-
der the dynamic evolution of pre-investment review standards. A separate promising vector is the adaptation of the model for
Ukrainian creditor banks within formalised internal credit-DD procedures. Equally relevant remains an international comparative
study of the model’s diagnostic capacity on cases of failed investments from other emerging-market jurisdictions. The concluding
direction of further developments is the integration of the four-level model with quantitative methods for assessing investment
attractiveness (discounted cash flow models and real options models) to obtain an integrated pre-investment valuation of the
asset that combines qualitative verification of risks by DD levels with the quantitative calculation of the fair transaction price.
investigating the correlation between the completeness of DD by the levels of the model and the observed profitability of foreign
direct investment.

Key words: due diligence, enterprise investment attractiveness, four-level hierarchical model, foreign direct investment,
processing industry of Ukraine, failed investments, retrospective diagnostics, forensic analysis, controllable depth of inspection,
reverse transitions between levels.
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