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mMarictpaHT

KuiBCcbkuiA HaLioHaIbHUIA EKOHOMIYHWIA
yHiBepcuTeT imeHi Bagymva letbmaHa

Y cmammi po3kpumo cymHicmb  pelioep-
Cmsa, PO3MEX0BaHO PO3YMiHHSI €KOHOMIYHO20
3micmy pelidepcmsa 3a KOPOOHOM (5K 3aKOH-
HO20 rpoyecy, Wo Cripusie OYULWEHHIO PUHKY
BI0 MPOGAEMHUX KOMMaHIt) ma simyusHsIHUMU
HaykosysimMu U mpakmukamu (K  BUK/IKOYHO
HeopyXHb020 MO2/IUHAHHS 3 BUKOPUCMAHHAM
He3aKOHHUX Memodig). BudineHo emanu po3-
BUMKY ma MPUYUHU MOWUpeHHs pelidepcmsa
8 YkpaiHi. [posedeHo aHa/i3 cmamucmuyHuUxX
daHuX Wooo 3pocmaHHsl Kiflbkocmi no peaio-
Hax, @ makox ycriwHocmi pelidepcbkux amak
B8 YKpaiHi. BuknadeHo asmopcbke 6GadeHHs
cmpykmypu pelidepcmsa. [JosedeHo akmyasib-
Hicmb OiagHOCMUKU pu3uKy 30ilicHeHHs1 pel-
depcbKux amak 8 KOHMEKCMI aHMUKPU308020
yrpagniHHA. AKUEHM OOC/IIOXEHHST 3p06/1eHO
Ha po32/150i MikHapoOHo20 IHOeKCy 3axucmy
rpas snacHocmi (IPRI) sik iHcmpyMeHmy OyiHKu
PU3UKY HEOpYXHbO20 M02/IUHaHHSI Ha Makpo-
piBHi. 3anporioHoBaHo Wikasy OUIHKU PpiBHSI
PUSUKY HEOPYXXHBO20 MO2/IUHAHHS 3a/IeHO BI0
3HayeHHs1 IPRI. [Mepcriekmusamu nodasbuiux
HayKoBUX O00C/IiOXeHb BU3HA4YEHO PO3PO6/IEHHS
Modeni oyiHku pu3uky pelidepcbkux amak Ha
pigHi okpemux ridnpuemcms dughepeHyitiosaHo
3a po3mipamu ma sudamu Ois/IbHOCMI.

KntouoBi cnoBa: npaso snacHocmi, pelioep-
CMBO, HEOPYXKHE MO2/IUHAHHSI, PUSUK HEOpyX-
Hb020 r02/lUHaHHsI, diaeHocCmuka pusuKy pel-
0epcbKUX amak, aHmuKpu308e YnpassiHHs,
MixxHapoOHul iHOeKc 3axucmy rpas sinacHocmi
(International Property Right Index, IHdekc IPRI).

B cmamee packpbima cyuHocms pelidepcmsa,
pasepaHuyeHo  MOHUMaHUEe  3KOHOMUYECKO20

cooepxaHusi pelidepcmsa 3a pybexom (kak
3aKOHHO20 rpoyecca, crocobcmsyroujeeo o4u-
WEHUI0 pbiHK& om rpobsieMHbIX KomnaHutl) u
OMeyeCmBeHHbIMU  yYeHbIMU U MpaKmuKkamu
(kaKk  UCK/IIOYUME/IbHO — HEOPYXXeCmBEHHO20
102/I0WeHUsT C UCIO/Ib30BaHUEM HE3aKOHHbIX
Memooos). BbiOesieHbl amaribl passumusi U
MPUYUHbL! - pacnpocmpaHeHusi pelidepcmsa 8
YkpauHe. MposedeH cmamucmuyecKul aHasiu3
pocma o pe2uoHam, & makxe ycrewHocmu 8
rodas/siroem 60/1bLIUHCMBE Criy4aes pelidep-
CKUX amak 8 YKpauHe. VI3/10XeHO asmopckoe
BuOeHUe cmpykmypbl pelidepcmsa. O60CHO-
BaHa akmyasibHocmb Oua2HOCMUKU pucka pel-
0epCKUuX amak 8 KOHMeKcme aHMmUKPU3UCHO20
ynpagneHus.. AkyeHm uccriedosaHusi coenaH
Ha paccmompeHuu MexoyHapooHo20 UHOekca
3awumel rpas cobcmseHHocmu (IPRI) 8 kade-
cmse UHCMpPyMeHma OUEHKU pucka Heopyxe-
CMBEHHO20 MO2/IOWEHUS] Ha  MakpOoypOBHE.
pedrnoxeHa WKa/ia OUeHUBaHUSI ypOBHS pucka
HeOpyeCmBeHHO20 M02/I0WeHUs1 B 3aBUCU-
mocmu om 3HadeHusi IPRI. [Mepcrniekmusamu
Oa/bHeliWux HayyHbIX ucciedosaHull onpede-
JieHa paspabomka Modesnu oyeHku pucka ped-
depcKux amak Ha yposHe omoesibHbIX Ipeonpu-
samul dughghepeHyUpoBaHHO M0 pasmepam U
BUOaM desime/ibHOCMU.

KnioueBble cnosa: rpaso cobcmseHHocmu,
pelidepcmso, HedpyxecmseHHOe Mo2/1oWeHue,
PpUCK HeOpy)XecmseHHo20 Mo2/1ouweHus, oua-
2HOCmuKa pucka pelioepckux amak, aHmukpu-
3UCHOe ynpagneHue, MexdyHapOOHbIl UHOEKC
3awumsl npas cobcmseHHocmu (International
Property Right Index, ViHdekc IPRI).

The article reveals the essence of raiding. Understanding of the economic content of raiding by foreign /as legitimate process that helps to clear the market
from troubled companies/ and domestic scholars and practitioners /as exceptionally unfriendly acquisitions using illegal methods/ are differentiated. The
stages and the reasons for the spread of raiding in Ukraine are highlighted. The stages of development of raiding in Ukraine are: "black raiding"; “gray
raiding’; turning raiding into a criminal business. The main factors that contribute to the rapid spread of raiding in Ukraine at the current stage, are defined:
instability of the political and economic situation in Ukraine; frequent changes of government representatives and law enforcement officers, their involve-
ment in the implementation of raider attacks; the existence of corruption at all levels; lack of a real and effective mechanism of anti-raiding, practices of
criminal prosecution; lack of a culture of doing honest business. Statistical analysis of growth data by regions, and success in most cases raider attacks
in Ukraine was conducted. The author's vision of structure of raiding is outlined. The relevance of diagnostics of the risk of raider attacks in the context of
crisis management is proved. The research is focused on consideration of the International Property Rights Index (IPRI) as a tool for assessing the risk
of unfriendly acquisitions at the macro level. The result of the IPRI Index practical application is obtaining of conclusion about the deterioration of Ukraine's
rating positions. A scale for assessing the level of risk of unfriendly acquisitions based on the IPRI value is proposed. In order to assess the level of the risk
of unfriendly acquisitions, the Property Registration Component of the Doing Business Index and the Component "Protection of Property Rights” of the
Index of Economic Freedom are also proposed to use as additional criteria. The development of Model of Risk Assessment of raider attacks for companies
differentiated by the size and the type of activities is defined as prospects for further research.

Key words: property right, raiding, unfriendly acquisitions, risk of unfriendly acquisitions, diagnostics of risk of raider attacks, crisis management, Interna-
tional Property Right Index (IPRI).

MoctaHoBKa npo6nemu. MpaBo B/IACHOCTI rpo-
MafsiH CNpUiiMaEeTbCs Y CBITi ik onopa cBo6oAmM po3-
BUTKY MiANPUEMHULTBA, WO € KaTaslizaTopoM eKo-
HOMIYHOTO Ta CycnifibHOro npougiTaHHA. HagiliHuii
3axuUCT npaB B/ACHOCTI Bifirpae BaXnuBy pofb Yy
60poTL6I 3 BigHICTIO Ta KOpyMNuielo, € NepeaymMoBO0
CTBOPEHHSI COLjia/TbHNX HOPM, SiKi Aal0Tb 3MOry rpo-
MagAHaM 6patu yyacTb Y NpoLeci CTaHOB/IEHHA Aep-
YaBHOI NOJITUKN.

B ymoBax €KOHOMIYHOT Ta NONITUYHOT HecTabisnb-
HOCTi Ha cy4acHOMY eTani po3BUTKY nepep YKpaiHow
NMoCcTalTb HOBIi BUKINKN. 30KPEMA, PIBEHb 3aXUCTY
npas BMACHOCTI HEBMWHHO MOTIPLUYETLCS, NOLUNPIO-

€TbCS HEe3aKOHHe MPUB/IACHEHHSA 4yXOro 6i3Hecy,
LLOPIYHO LIBMAKMMK Temnamum 3pOCTae KiNbKiCTb
pengepcbknx 3axonseHb. PeligepcTBo cTae peasb-
HOIO 3arpo3010 /151 N0Ja/IbLIOr0 PO3BUTKY EKOHOMIKNM
YkpaiHu, Ti KOpnopaTuUBHOIO CEKTOPY, PO3LUMPEHHS
30BHiLUHbOEKOHOMIYHMX BifHOCWH Ta pO3BUTKY iHBEC-
TULIAHOT AisnbHOCTI. TOMY akTyanizyeTbCsl HeobXia-
HICTb PO3POGMEHHA METOAMKM LiarHOCTUKM PU3NKY
peifepcbknx artak i3 BU3HAYEHHSIM KpuTepiiB ouj-
HIOBaHHA SIK Ha PiBHI KpaiHK, Tak i Ha piBHI OKpeMmx
KOMMaHil.

AHasni3 ocCcTaHHIX pgocnigpkeHb i nyo6nikauin.
JocnimKeHHI0 CyTHOCTI peiigepctsa, MPUYMH 1AOro
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BVHUKHEHHSA Ta cnocobiB 60poTbOKM, nNpaBoOBMX
acrnekTiB, CXeM i MeXaHi3MIB 3[iiCHEHHS MPUCBAYEHI
po60TY Takmx HaykoBL,iB, sK: I.O. bygHik, T.B. bynax,
O.A. byn6eno, O.B. laparoHuya, IA. MUHCLKOT,
M.l. Kamnuka, M.A. MMoropeubkoro, O.b. TapawaH-
cbkoi, 1.O. TuBoHuyk, T.I. Cabeubkoi, A.B. Cwmi-
Tioxa, T.O0. CkakyH, B.C. Wanipo, O.M. HOpueHko,
N.C. AcTpybeupbKoi Ta iH.

BogHouyac nuTaHHA OLiHKM PU3NKY HEeApPYXHbOro
NOrfIMHaHHSA, PO3P06AEHHSA MoAENi AiarHOCTUKN MMO-
BIPHOCTI peigepcbkmx 3axonjieHb Ta MPOBEAEHHS
NMPEBEHTUBHUX 3ax0AiB Yy KOHTEKCTI aHTUKpU30-
BOIO YNpaB/liHHA 3a/IMLLAI0TLCA HEe AOCUTb PO3KPU-
TuMu. Came Le 3yMOBUJ/I0 BUGIP TEMU JOCNIIKEHHA
asTopamu.

MocTtaHoBKa 3aBAaHHA. MeTow CTarTi € Aochi-
[KeHHAa  MikHapogHoro iHAekcy 3axucTy npas
BnacHocTi (International Property Right Index,
pani — lHpekc IPRI) AK iHCTPYMEHTY OLHKA PU3NKY
HeApPY>XHbOro MOr/IMHAHHS Ha MaKpPOPIBHI.

Buknag oCHOBHOro martepiany [ochigXeHHs.
MoHATTA «pelifepcTBO» 3'ABUIOCH COTHI POKIB TOMY.
CnouyaTKy peiigepcTBo acouitoBasiocd 3 Habiramu

6PUTAHCLKUX MOPCBKMNX CYEH Ha TOProBesibHI kopa-
611 iHWKX KpaiH. OgHaK y Cy4acHOMY TpakTyBaHHI Liei
TepMiH noyanun BUkopuctoByBaTu B 60—70-x pokax XX
ctonitta y CLWA. Mepwwum peligepom 6ynio HazBaHo
3acHOBHMKa «Standart Oil» [DxoHa Pokdennepa,
KNI CKYMOBYBaB aKLii KOHKYPEHTIB NPOTU IXHBOT BOTI.

B YkpaiHi x peiiiepcTBo 3'aBu10cs pa3oM 3i 340-
OYyTTAM HE3a/1IeXHOCTi. ABTOpamMu A0C/iAKEHHS BUAj-
NIeHO Taki eTanu po3BUTKY peligepcTsa B YKpaiHi:

1) nouatok 90-x pp. — 2000 p. — xapakTepusy-
€TbCS 3aCTOCYBaHHSAM CUIOBMX 3axOM/IEHb Ta BUKO-
pUCTaHHAM KPUMIHA/IbHUX METOAiB 3a 4aciB maco-
BOI MpuBatm3avuii, ski 6ynn «nepefaHi y cnagok» Bif
CPCP («4opHe peingepcTBo»);

2) 2000 p. — 2014 p. — xapaKTepusyeTbCs BUKO-
pyYCTaHHAM HaniBnerasibHUX Ta HaniB3akoOHHUX METO-
[iB (NepeBaxae «cipe peligepcTBo»);

3) 2014 p. — [OOHUHI — XapaKTepu3yeTbCA 3Ha-
YHUM 3POCTaHHAM KifIbKOCTi peigepcbkux atak Ha TAi
NoAiTUYHOI Ta EKOHOMIYHOT HeCTabifIbHOCTI; LWMpPO-
KAM 3@/Ty4EHHAM [0 peiepcbknx CXemM BMCOKOMO-
CafoBLIB, KEPIBHMKIB NPABOOXOPOHHNX OpraHiB; pei-
[EepCTBO NEPETBOPIOETLCA HA 3MTOYNHHWIA Bi3HEC.
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Puc. 1. KinbkicTb peiijepcbkux atak B YKpaiHi y 2014-2018 pp.
Lkepeno: po3pobneHo asmopamu Ha OCHOBI [6]
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Puc. 2. KinbkicTb peiiiepcbKux atak no oénactax y 2014-2017 pp.

Lxepeno: po3pobseHo asmopamu Ha OCHOBI [6]
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OpfHak, He3Baxkaloun Ha 0OCUTb TpuBasy iCTOpIto
pO3BUTKY peiifepcTBa, Yy BITYN3HAHOMY 3aKOHOAAaB-
CTBi [AOHVHI BiACYTHE MOro BM3HAYEHHS, Xo4a e
TEPMIH LUMPOKO BUKOPUCTOBYETLCHA K 3acobamu
MacoBO| iH(hopmMauil, Tak i AepXaBHMMKU opraHamm
Bnagn. Cnif TakoX HarofiocMTh Ha TOMY, LWO CyT-
HICTb Ta 3MICT peligepcTBa B YKpaiHi Ta 3a KOpAOoHOM
3HAYHO PI3HATbLCA. Tak, 3a KOpAOHOM peingepcTBo €
abCoMOTHO 3aKOHHUM MPOLECOM KyniB/li KOHTPOS1b-
HOrO NakeTy akLiii, a peiigepaMmn HasvBalOTb arta-
Kylouy CTOPOHY B mpouecax 3/UTTA Ta NOMMHaHHS,
BBa)Kaloun X CBOEPIAHUMM «OUULLyBaYaMMU» PUHKY
Bi4 Mpo6nemMHMX KomnaHiii. MpoTte B YKpaiHCbKMX
peanisix pelifepcTBo (3 aHr. raid — HaniT, raider —
rpabikHMK) Habyno BUHSATKOBO HEraTtMBHOro 3abaps-
NIeHHs | cnpuiiMaEeTbCa SK HeAPYXXHE MOM/IMHAHHSA 3
BMKOPUCTaAHHAM HE3aKOHHWX METOSIB.

Hessaxaroun Ha Te, Wwo B crarti 41 KoHcTuTy-
Uil YKpaiHy NporosiolyeTbCs, WO «HIXTO He MOoXe
6yTW NPOTMMNpPaBHO NO36aB/1eHWIA NpaBa BAACHOCTI...
npaBo NPWBATHOI B/IACHOCTI € HEMNopyLUHUM», Kiflb-
KiCTb peliiepCbknx atak LOopiYHO 3pocTae Ta BUMI-
PIOETLCA COTHAMU. 3ayBadkKMMO, LU0, NONPU aKTyalb-
HICTb L€l TeMun, B YKpaiHi He BeAeTbCA NOBHOLHHOI
CTaATUCTMKN CTOCOBHO KisIbKOCTi pengepcbknx 3axo-
N/eHb Ta IXHbOro BapTICHOrO BUMIpY.

3rigHo 3 gaHumMK eHepanbHOI NPOKypaTtypu, B
YkpaiHi 3 2014 poky KinbKiCTb peiaepcbkux artak
LLIOPIYHO 3pOCTaE BUCOKMMK Temnamu. Tak, npoTs-
rom 2014-2018 pokiB odiuiiiHO 6yn0 3adyikcoBaHO
1856 peiigepcbknx 3axonneHb, y Tomy uncni 1068 (a
ue 6inblu, HDK MOMOBUHA) — Ti/IbKM 3@ OCTaHHI ABa
poku. Haibinblua KinbkicTb peiifiepcbkux atak cTa-
naca B 2018 poui — 654, HalimeHwa 3adjikcoBaHa
B 2014 poui — 234. MNpu ubomy fAkwo y 2015 poui
NopiBHAHO 3 2014 pokOM Temn NMPUPOCTY 3aXOM/IEHb
cTtaHoBMB 5,56%, TO BXe y 2018 poui NopiBHAHO 3
2016 pokom — 57, 97%.

Mpn uboMy HeoqiUiiiHI AaHi 3Ha4YHO MepeBuLLy-
I0Tb fadi leHepanbHOI MpoKypaTypu Ta cBigyartb
Npo KaTacTpodpiyHy MaclTabHiCTb peigepcTea.
Tak, y nyb6nikauisx HaykoBUiB Ta B 3acobax maco-
BOI iHpopmaLii [4; 8] cTBepMXYETLCA, IO KOXHOro
POKY peingepcbKMM 3ax0onaeHHAM NiagatoTbCs NoHaq,
1300 nignpuemcTs.

Halibinbla KiNbKiCTb pengepcbknx arak 3fii-
CHIOETbCSA B KWiBCbKin (BKNOYatoum M. Kuis), JHinpo-
NeTpPoBCbKili, JIbBiBCbKIA, Opecbkiid, [oHeubkin Ta
3akapnaTtcbkiin 0bnacTsx.

Y 2014-2017 pokax cyfoBi cnpaBu CTOCOBHO peii-
JepcTBa po3rnsajannca 3a ABoma CTarTaMu: nNpoTu-
[isl 3aKOHHIV rocnoAapcbKin gisnbHocTi (78%) Ta npo-
TMNpaBHe 3aBO/10AiHHSA MaitHOM nignpremcTBa (22%)
[6]. OpHak 3aranom 6nmM3bKo 90% pengepcbknx atak
B YKpaiHi € ycniwHumun. Mepegycim peiigepis Likas-
NATb KOMMNaHii, siki YHKUiIOHYOTb i3 MEBHUMWU NOpPY-
LLEHHAMMW 3aKOHO4AaBCTBA Ta Mal0Tb HAABHI «NPUHLIK-
nan-areHT» KOHQNIKTW.

3aranom CTpyKTypa peiigepcTsa BK/OHA€E NOTEH-
LifHMX «3arapbHuKiB» (Cy6’ekTu), NigANpPUEMCTBA, L0
LikaBNsATb pengepis (06'eKTN) Ta B3AEMO3A/IEXHICTb
MDK HMMKW. ABTOPCbKE GauyeHHs CTPYyKTypu peigep-
CTBa B YKpaiHi HaBeeHOo Ha puc. 3.

Ha Hawy [ymKy, OCHOBHUMW MNpUYMHaMM, L0
CnpusioTb CTPIMKOMY MOLUMPEHHIO peigepcTBa B
YKpaiHi Ha cydyacHOMy eTani, €:

1) HecTabiNbHICTb MONITUYHOT Ta EKOHOMIYHOT
cuTyauii B YKpaiHi;

2) yacTi 3MiHV/ npencTaBHUKIB BNaamn 1a npaBoo-
XOPOHHMX OpraHiB, X 3aly4eHHs A0 34iiCHEHHS peii-
LepCbKMX aTak;

3) HaABHICTb KOpynLii Ha BCIX PiBHAX;

4) BIACYTHICTb peasibHOro Ta AIEBOr0 MexaHi3amy
60pOTLOM 3 PeiaepCTBOM, MPAKTUKN NPUTATHEHHS A0
KpUMiHa/IbHOI BiANOBIAAIbHOCTI;

5) BIACYTHICTb Ky/1bTYpyW BEAEHHS YECHOI0 Gi3HECY.

PeligepcTBO CMNPUYMHSIE 3HAYHWIA HEraTUBHWUIA
BM/IMB Ha €KOHOMIKY KpaiHu, noripwye ii iHBeCcTuu,ii-
HWUIA KNiMaT Ta IMigX Ha MKHapOAHiin apeHi, gecta-
6inizye poboTy BITUM3HAHUX NiANPUEMCTB. 3 ornsaay
Ha Ui acnekTu Ha T/1i 3HAYHOro 3POCTaHHSA KiNIbKOCTI
pelifepcbkMx 3axonsieHb OCTaHHIM 4YacoM, 0cobnu-
BOI aKTyas/IbHOCTI HabyBa€e HEObXIAHICTb NPOBEAEHHS
[iarHoCTUKMN pU3MKy 34iCHEHHSA peiaepcbkux artak
B KOHTEKCTi aHTMKPU30BOro ynpas/iHHA. Ha Hawy
OYMKY, AiarHoCTMKa Ma€e NpoBOAUTUCA SIK HA Makpo-
PiBHi, TaK i Ha piBHi OKpeMux NigNpUEMCTB.

[ns piarHOCTMKM Ha MakpopiBHI B 3apyObKHMX
KpaiHax edqeKTMBHO 3acToCcOoBYETbCA MikHapoa-
HWI iHOeKC 3axucTy npaB BnacHocTi (International
Property Right Index, IPRI), skuii € KOomMb6iHOBaHUM
MOKa3HMKOM, LLIO NOKa3sye piBeHb 3axXULLEHOCTI npas
B/TACHOCTI B Pi3HMX KpaiHax cBiTy. O6paxoByeTbCs
iHaekc 3 2007 p. MikHapogHuM AJIbSHCOM npas
BnacHocTi (The Property Rights Alliance) 3 meToto
OL|iHKM CTaHy Ta eeKTUBHOCTI 3aX1CTy NpaB npuear-
HOT BnacHOCTi (hisnyHOT Ta iHTeNneKkTyanbHoI) B r/10-
6anbHOMYy MacLUTaoi.

IHAekc IPRI cknagaeTbCs 3 AeCATU €/IEMEHTIB, L0
3rpynoBaHi B Tpu KOMNoHeHTy (MpaBoBe i NoniTu4He
cepegosulle, MpaBa Ha hisnyHy BracHicTb, MpaBa
Ha iIHTeNeKTyaslbHy BNACHICTb).

Po3paxyHoK iHAoeKcy 6a3yeTbCc Ha OiliiHMX
JaHunX, WO ONpUIOAHIOITLCA MDKHapoAHUMMK opra-
Hizauigmn (113 aHaniTUYHUMK LLeHTpaMu No BCbOMY
CBITY, 30kpemMa, OpraHizayjieto eKOHOMIYHOIo CniBpo-
6iTHULTBA Ta po3BUTKY, CBiTOBUM 6aHKOM, CBITOBOH
opraHisaujieto Toprieni, iH.). MikHapogHuii AnbsiHC
npaB B/IACHOCTI aHasli3ye 3ibpaHi AaHi Ta NpuBOAUTb
X [aHi 4o eanHoro cpopmary, y niacymky, — KOXeH
eneMeHT IHaeKkcy OUiHETbCA 3a Wkasow Big 0 o
10, ge O — ue HaliHwk4e (Halibinbl HeraTMBHE), a
10 — HaliBuLLe (HanbiNbl NO3UTMBHE) 3HAYEHHA 415
CUCTEMW 3aXUCTy NpaB BNacHOCTI B KpaiHi. Komno-
HeHTU IPRI po3paxoByloTbCa AK cepefHe aputme-
TWYHE efIeMEeHTIB, L0 A0 HUX BXOAATb.
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Puc. 3. CTpyKTypa peiigepcTBa B YKpaiHi

Lxepeno: po3pobrieHo asmopamu Ha OCHO8I [2; 3; 5; 7]

MikHapoaHUIi iHIeKC 3aXHCTY NPaB BJACHOCTI

npasoge i noximuyne npasa Ha Qizuuny npasa Ha iHmeneKmyaibhy
cepeodosuuye 811aCHICMb 811aCHICMb
. . . 3aXHCT MPaB
HE3aJIEXKHICTh CYOBO] 3aXUCT (PI3UIHUX . ..
: IHTEJIEeKTyaJIbHO1
CHUCTEeMHU MpaB BIACHOCTI ,
BJIACHOCTI
. . 3aXHCT NATEHTHOTO
BEPXOBEHCTBO 3aKOHY peecTpariisi BIaCHOCT1
rpaBa
TOILTHIHA JIOCTYITHICT TTO3HUK IBEHD «ITipaTcTBa)»
CTaOUTBHICTh p p
piBeHb KOPYMLii

Puc. 4. Ctpykrtypa IPRI — MixHapogHOro iHaeKcy 3axXucTy npas BNAaCHOCTI

Lkepeno: po3pobseHo asmopamu Ha 0cHOBI [9]

286 Rl 34. 2019




m [POLWI, ®IHAHCW | KPEAUT

€0nHnii  IHOEKC, SKWIA MOBHICTIO NPUCBSYEHW
BMMIPIOBAHHIO MpaB iHTeNekTyaslbHOI Ta i3nyHOI
BnacHocTi, y 2018 poui nokpuas 125 kpaiH, WO
hopmytoTb 98% CBITOBOrO BasIOBOTO BHYTPILLHBLOIO
NpoaykTy i B SKMX NpoxuBae 93% HaceneHHs CBITY.
3rigHO 3 OTpMMaHVMK pesynsrataMmu OOCIIKEHHS
nuwe 13% HaceneHHa (758 MH. ocib) maloTb
HaNeXHWin 3axmMcT MnpaB BAACHOCTI, MpU LbOMY
6 Mpa. nogein cTpaxgawTb Bifg HeAoCTaTHbOro
3axucTy npae BnacHocTi [10].

[eTanbHille po3rnsgHeMo Mo3uuilo YkpaiHu 3a
3acTtocyBaHHsA IHAekcy IPRI. 3 Tabnuui 1 BugHo, Wwo
PEVTUHIOBI NO3ULLIT HALLOT KpaiHW NOTipLUYOTHLCS.

Tak, akwo y 2014 pouj YkpaiHa nocigana 84 micue
B 3ara/lbHOMy pentumHry Ta 11 micue B perioHasib-
Homy, TO y 2018 poui — 110 Ta 23 micus BignoBigHO.
Lle Bifgbynoca 4acTKOBO Yepes 3HWKEHHS 3HaYeHHs
IHaekcy (3 4,3y 2014 poui fo 4,282 y 2018 poui), a
TaKoX Yepes NnokpalleHHs PiBHA 3aXUCTY npas Bnac-
HOCTI B iHWMX KpaiHax Ta 36iNblUEHHSA YNCENbHOCTI
KpaiH, WO BpaxoByBanncA Nif yac obpaxyHky. Ykpa-
THa B PENTMHIOBOMY CMUCKY 3HaxXoAMTbCA nopsag, i3
TakMMmu KpaiHamu, sk Mosambik, Edpionisi, BocHia Ta

lepuerosuHa, flisaH, KamepyH, Hikaparya, MaspuTa-
His, Amknp, Magarackap, Mongosa.

Ak BMAHO 3 Tabnuui 1, HaiHWXui 6annm YkpaiHa
Ma€e 3a KOMNOHeHTY «[1paBose Ii noniTu4He cepeno-
BuLLe» (2,685 y 2018 pouy). Lle Bigbynocsa BHacnigok
nposefeHHA ATO, aHekcii AP Kpum, nonituyHoi ta
€KOHOMIYHOI HecTabiNbHOCTI, BUCOKOro PiBHA KOpYyr-
Lii, HegieBoCTi 3akoHogaBcTBa. Cnifg TakoX 3ayBa-
XUTK, WO CTPiMKe 3pocTaHHA y 2018 poLii NopiBHAHO
3 2017 poKoM KOMMNOHeHTH «MpaBa Ha dhi3nyHy Bnac-
HIiCTb» Bigbynocs Tinbkn yepes Te, wo y 2017 poui
eneMeHT «PeecTpauis B/iacHOCTI» (SKuidi B YKpaiHi
€ BUCOKMM Ta CTaHOBUTb BinbLl HixX 9 6aniB) He ByB
BK/THOUYEHUIA [0 06paxyHKy Ta, SK HacnigokK, cepeaHe
apumMeTnyHe ABOX IHWWX €/1eMEHTIB KOMMOHEHTM
CTaHoBWNO0 BCbOro nuule 3,378. LLLo CTOCYETLCA KOM-
NOHeHTN «[paBa Ha iHTeNeKTyaslbHy BAaCHICTb», TO
3 2015 poKy CrnocTepiraeTbCA BUK/IKOYHO MO3UTUBHA
AnHamika, xoda y 2018 poui (4,436) we He 6yno
[OOCSrHYTO PiBHS KOMNOHEHTW Y 2014 pou;i (5,65).

3 PucyHky 6 BugHO, wo y 2018 poui nopis-
HAHO 3 2014 pokoM YKpaiHa Masia Kpalli 3Ha4YeHHs
Taknx efieMeHTiB, AK BepxoBeHCTBO 3aKOHY, PiBeHb

s \'\._——/'

2 2014
=®—3HaueHHS 1HIEKCY 43
=®—TpaBOBe i MONITHIHE 3.45
cepenoBuIIe ’
rpaBa Ha (.I)imqﬂy 5.333
BJIACHICTb
MpaBa Ha IHTENICKTYaIbHY 5.65

BJIACHICTH

2015 2016 2017 2018
3,926 3,933 3,424 4,282
2,836 2,428 2,476 2,685
4,871 5,051 3,378 5,726
4,07 4,32 4,419 4,436

Puc. 5. finHamika komnoHeHTiB IPRI ansa YkpaiHu y 2014-2018 pokax

Lxepeno: po3pobneHo asmopamu Ha 0CHOBI [9]

Tabnuus 1
Mo3uuii YkpaiHn B MixkHapogHoMy iHAEKCi 3aXUCTy npaB BnacHocTi y 2014 p. Ta 2018 p.
2014 pik 2018 pik
Moka3Huk 3HaueHHA 3aranbHe Micue B 3HauyeHHs 3aranbHe Micue B
iHaeKcy Micue perioHi iHaeKcy Mmicue perioHi

3HAYEHHSs iHAeKcy 4.300 84 11 4.282 110 23
npasoBe i NoniTMuHe
cepenosmLe 3.450 80 10 2.685 120 24
npaea Ha Di3u4Hy BNacHiCTb 5.333 85 11 5.726 98 22
npaea Ha iHTeNeKTyasibHy
BNACHICTE 5.650 43 7 4.436 92 15

Lkepeno: po3pobneHo asmopamu Ha 0CHO8I [9]
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Tabnuua 2

LLikana ouiHKM piBHA PU3NKY HeAPYXHbOrO NOr/IMHaHHA HA MaKpPOPiBHi

3Ha4yeHHsA IHaekcy Knac PiBeHb pU3uKy HeAPY)XHbOrO NOrMUHaHHA
0-2,5 Knac 1 KaTacTpodiyHunit
2,6-5 Knac 2 BUCOKNIA
51-75 Knac 3 HWXYe cepefHbOro
7,6-10 Kknac 4 HU3bKWNI
02014 ©2018
3HauCHHS 1HIEKCY
*piBeHD 10 ITpaBose i
«1iparcTBa» 8 HOJIITHYHE. . .
*3aXUCT *HE3aJICKHICTh
NaT€HTHOTI'O IIpaBa 6 CyZ[()BOI CUCTEMHU
4
*BEpPXOBCHCTBO
2 3aKOHY
IIpaBa Ha *IIOJIITUYHA
IHTEJIEKTyallbHY ... CTab1IbHICTh
*JOCTYIIHICTDH .
HO3UK *p1BEHBL KOPYIILI]
speecTparis IMpasa Ha Qizuuny
BJIACHOCTI BJIACHICTB

*3aXHUCT (I3UUHUX

Puc. 6. AuHamika enemeHTiB IPRI ansa YkpaiHun y 2014 p. ta 2018 p.

Lxepesno: po3pobseHo asmopamu Ha OCHOBI [9]

Kopynuii, 3axucTt isanyHuX npas BnacHocTi, Pee-
cTpauifa BnacHocTi, [OCTynHicTb No3uk, 3axucT
npas iHTeNeKTyanbHOI BNAaCHOCTI, 3ax1CT nareHT-
HoOro npa.sa, PiBeHb «nipaTcTBa» (8 i3 10 enemeH-
TiB). [loripweHHA BigbyBasioca 3a efieMeHTamu
HesanexHictb cynosoi cuctemu T1a [lonitnyHa
CTabiNbHICTb.

3a pesynbratamy NPOBEAEHOr0  AOCAIMKEHHS
NPOMNOHYEMO OL|iHKY PIBHA PU3UKY HACTaHHS HeApYX-
HbOrO MOI/IMHAHHA 3/INCHIOBATU LLMSIXOM MPUCBO-
€HHS1 KpaiHaM BignoBiAHOro Knacy 3as1eXHo Big oTpu-
MaHOro 3HaudeHHs IHgekcy (Tabn. 2, po3pobneHo
aBTopamu).

Okpim MiKXHapoAHOro iHAEKCy 3axucTy npas Briac-
HOCTi IPRI, 3 METOIO OLiHKM PIBHA PU3NKY HEAPY>XXHBLOIO
MOIIMHAHHA AK J0AATKOBI KpUTEpil MPOMOHYEMO BUKO-
PYICTOBYBATU TaKOX KOMMOHEHT «PeecTpallis B/TaCHOCTI»
iHaekcy Jlerkictb BegeHHs 6isHecy (Doing Business) Ta
KOMMOHEHT «3axuCT Mnpas B/IACHOCTI» IHOEKCY eKOHO-
MiyHOT cBo6oaM (Index of Economic Freedom).

BUWUCHOBKM i NepcrnekTnsm WoAOo nogasibLmx g4ochni-
mkeHb. OTXe, Ha Cy4dacHOMYy eTani EeKOHOMIYHOro
PO3BUTKY YKpaiHW peiigepcTBO ABASETLCA OAHIED 3
K/TIOHOBYX NEPELLKOA, WO CTOATb Ha 3aBafi BefeHHS
6isHecy Ta MpunNAMBY iHO3EMHWX iHBECTULI B Kpa-
THy. HesBaxaroun Ha CTBOPEHHS AHTMpelifepcbKoro
KOMITETY, aHTUpeAePChKMX LWTabiB Ta BHECEHHS YNC-
NIEHHUX 3MiH A0 aHTUpeligepcbKoro 3aKoHOAAaBCTBa,
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OCTaHHIMK pokamu peiigepcTBo Tiflbkn Habrpae obep-
TiB. MNMoOKpaLLeHH0 Uiel cuTyauii cnpuaTume MocTiliHe
30iACHEHHS OLiHKWN PIBHSA PU3KKY HEAPY>XHBLOrO Nornu-
HaHHA, 30Kpema 3a gonomoroto IPRI.

MepcnektmBamy nNofanblUMX HayKOBWUX [AOCHIi-
[>XeHb aBTopiB € po3p06neHHA Moaeni OLiHKK pU3nKy
pelifepcbkmx aTak y KOHTEKCTI aHTUKPU30BOro yrnpas-
NiHHSA Ha PiBHI OKPEMUX NigNPUEMCTB AndepeHLino-
BaHO 3a po3Mipamu Ta BUuaamm LisfbHOCTI.
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IPRI IN RISK ASSESSMENT OF COMPANIES’ ACQUISITIONS

The purpose of the article. Raiding is a real threat for the further development of Ukraine's economy and
its corporate sector, expansion of foreign economic relations and development of investment activity. There-
fore, the need for development a methodology for diagnostics of the risk of the raid attacks, with the definition
of evaluation criteria both at national level and at the level of individual companies is actualized.

The purpose of the article is to research the International Property Right Index (IPRI) as a tool for assess-
ing the risk of unfriendly acquisitions at the macro level.

Methodology. Statistical analysis of growth data by regions, and success in most cases raider attacks in
Ukraine was conducted. The author's vision of structure of raiding is outlined. The relevance of diagnostics of
the risk of the raider attacks in the context of crisis management is proved.

The study looks at the International Property Rights Index (IPRI) as a risk assessment tool for unfriendly
acquisitions.

Results. Such stages of development of raiding in Ukraine were highlighted:

1) the early 90's — 2000 — the period is characterized by the use of force capture and criminal methods in
times of mass privatization, which were "“inherited" from the USSR ("black raiding");

2) 2000 — 2014 — the period is characterized by the use of semi-legal methods (“gray raiding” prevails);

3) 2014 —today — the period is characterized by a significant increase in quantity of raider attacks against
the background of political and economic instability; involvement of high-ranking officials, law enforcement
officials in raider schemes; raiding turns into a criminal business.

Understanding of the economic content of raiding by foreign and by domestic scholars and practitioners are
differentiated. Foreign researchers understand the content of raiding as a legitimate process that helps to clear
the market from troubled companies, but domestic scholars realize it as exceptionally unfriendly acquisitions
using illegal methods.

The reasons for the spread of raiding in Ukraine are highlighted. The main factors that contribute to the
rapid spread of raiding in Ukraine at the current stage, are defined: instability of the political and economic situ-
ation in Ukraine; frequent changes of government representatives and law enforcement officers, their involve-
ment in the implementation of raider attacks; the existence of corruption at all levels; lack of a real and effective
mechanism of anti-raiding, practices of criminal prosecution; lack of a culture of doing honest business.

The research is focused on consideration of the International Property Rights Index as a tool of assessing
the risk of unfriendly acquisitions at the macro level.

Practical implications. The result of the IPRI Index practical application is obtaining of conclusion about
the deterioration of Ukraine's rating positions.

Valueloriginality. A scale for assessing the level of the risk of unfriendly acquisitions based on the IPRI
value is proposed. In order to assess the level of the risk of unfriendly acquisitions, the Property Registration
Component of the Doing Business Index and the Component "Protection of Property Rights" of the Index of
Economic Freedom are also proposed to use as additional criteria.
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