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National Investment Council: what
kind of structure
will be headed by Boris Lozhkyn
And what should focus in its work

Oleg Ustenko, executive director of the International
Fund blazer

The main lesson that Ukraine should learn from the
recent economic history and existing international
experience, is that to invent a completely new, unlike
anything on that bike - it is impossible. Everything
that can be invented has been invented. You just need
to learn how to use it. This also applies to the
Investment Board, which recently led the former head
of the presidential administration.

This body may be effective subject to several
important conditions. Firstly, it must have sufficient
capacity for the generation of ideas (at least not
divergent). Secondly, he must trust those who take
responsibility for the political decision-making.

And now there is a whole series of questions that still
remain open to experts and researchers of business
theory. Is it always a successful businessman is able to
generate ideas, not only for their business and for the
industry, or even for the whole country? And what
about his personal entrepreneurial luck? Identical
understanding of whether their own internal business
processes (which undeniably have a practicing
businessman) global economic processes? In the end,
be able to whether even the most successful business
to prepare an analytical report to the consulted their
object (one of the top government officials in the
country), providing it with various options for
government decision-making with a clear description
of the possible pros and cons

HarnumonanbHpIil HTHBECTUIIMOHHBIN COBET: YTO
3a CTPYKTYpy Bo3riaButT bopuc Jloxxkun

U Ha yem crenyer cocpeoTOUUThCS B €€
pabore

OJIET YCTEHKO

OcCHOBHOH ypOK, KOTOpPbIN YKpauHa A0KHA
YCBOMUTH U3 CBOEH HOBEUIIEH IKOHOMUYECKOM
VCTOPHH U YK€ HMEIOLIETOCS MUPOBOTO OIIbITA,
COCTOHT B TOM, YTO U300PECTH COBEPILIEHHO
HOBEIM, HEIOXO0KHWM HHU HAa YTO, BEIIOCUIIC] —
Henb3s. Bee, 4To MokHO ObLTO H300pecTH, yxe
n300pereHo. Heo0Xxoqumo mpocTo HayuuThes
M0JIB30BAThCS 3TUM. ITO OTHOCUTCA U K
HNHBeCTUIIMOHHOMY COBETY, KOTOPBIN C
HE/aBHETO BPEMEHU BO3TJIaBWJI OBIBIINI TTIaBa
IIPE3UICHTCKON aIMUHUACTPALUH.

OTOT OpraH MOXET CTaTh ACUCTBEHHBIM IIPU
COOJI0ICHUH HECKOJIBKUX BaXKHBIX YCIOBUH.
Bo-niepBbIX, OH TOJIKEH UMETH JOCTaTOYHBIE
CIIOCOOHOCTH ISl TeHEpaluy uaen (Kak
MHUHMMYMY HE pa3HOHAINpaBlIeHHBIX). Bo-
BTOPBIX, EMY JJOJKHBI JOBEPSTH T€, KTO OepeT
Ha ce0sl OTBETCTBEHHOCTb 3a IPUHATHIE
MOJINTUYECKUE PEIICHHUS.

A Ternepb BO3HUKAET IEJNBII sl BOIIPOCOB,
KOTOPBIE JIO CUX TTOP OCTAIOTCS OTKPBITHIMU
JUIsL SKCTIEPTOB U MCCIIe0BaTENEN TEOpUn
o6uzHeca. Becerna nmu yaaunuBbeiii OM3HECMEH
CMOCOOEH reHepHpPOBaTh AU HE TOJIBKO IS
CBOEro OM3Heca, a ISl OTPACITH WA JaXKe IS
Bcel cTpaHbl? A Kak OBITh C €r0 JUYHBIM
MpEANPUHUMATEIICKUM BE3EHUEM ?
ToX/1eCTBEHHO JTU IOHUMaHUE COOCTBEHHBIX
BHYTPEHHUX OM3HEC-TIPOIIECCOB (KOTOpOe
0eCcCIOpHO ecTh y NIPAKTUKYIOIIEro
OM3HECMEHA) TJI00ATbHBIM SKOHOMUYECKHM
npoueccam? B xoH1e
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with their implementation? Or did he
deliberately plans to delegate this function to
the person for whom it is a profession? And
here I am - | am sure - there will be serious
problems in finding solutions to the
equations.

If the Investment Council will include the
"old" Ukrainian oligarchs have grown in the
dashing 90-s, which are not exactly known for
their creativity, even in the past, can we count
on their modern approach now?

A few reasons why this "system of equations"
risked not have a solution. Firstly, it is
absolutely full confidence in the proposed
guidelines for implementation of the
Investment Council from senior government
officials will not be a priori. Secondly, if the
Investment Council will include the "old"
Ukrainian oligarchs have grown in the
dashing 90-s, which are not exactly known for
their creativity, even in the past, can we count
on their modern approach now? Thirdly, we
believe there is that foreign and domestic
members of the Council will not be hidden or
not the form to lobby for their own interests?
Fourth, we really believe that this group of
"super-investors" going to prepare their own
documents to the political leadership of the
country, and not to use the services of
experts? Of course, everything can be
perfectly smooth and all of the above risks are
never realized, but because everything has its
probabilistic assessment - and be unique here
is simply impossible. Moreover, the practice
suggests quite the opposite.

Then a conclusion about the "purpose” of
"high" investment advice can be very
different. His mission - not in the generation
of ideas, and in particular the approval of the
authorities of steps to a particular issue, and a
kind of "testing" planned for the
implementation of government decisions in

KOHIIOB, B COCTOSTHUU JIM J1a)K€ CaMblIil
yCIEUIHbIA OM3HECMEH MOATOTOBUTH
AQHAIUTUYECKYIO 3aIUCKY JUIS
KOHCYJIbTHPYEMOIr0o UM 00beKTa (OJHOTO U3
BBICIINX I'OCYJJAPCTBEHHBIX YNHOBHUKOB B
CTpaHe), IPEI0CTaBUB EMY pa3IHyuHbIe
BApUAHTHI IPUHATHUS TOCYIAPCTBEHHOTO
peUIeHus C YETKUM OITMCAaHUEM BO3MOXKHBIX
IJTFOCOB U MUHYCOB TP X UMILIEMEHTALUN?
WNnu on 3aBe10MO IUTaHUPYET JEIETUPOBATH
3Ty (PYHKLHUIO TOMY, JJIS1 KOTO 3TO
npodeccus? U BOT 371€Ch TO — 51 yBEPEH —
MOSIBSITCS CEPhe3HbIE IPOOIIEMBI B TOMCKE
pPELIEHNUI TaHHOM CUCTEMbI YPaBHEHUM.

Ecnu B nanaeii MTHBECTUIIMOHHEIN COBET
OyIyT BKIIIOUEHBI «CTAPhIe» YKPAUHCKUE
OJIUTapXH, BbIpallleHHbIE B tuxue 90-e,
KOTOpPBIE HE OYEHB-TO CJIIABUJIUCH CBOCH
KpPEaTUBHOCTBHIO TAXKE B MPOIILIOM, MOXKEM JIN
MBI PACCYMTHIBATh HA X COBPEMEHHBIN

IOJIX 0/ celyac?

Heckonbko npu4mH, 10 KOTOPEIM JaHHAs
«cucTeMa ypaBHEHHUI» PUCKYET HE UMETh
pewienus. Bo-nepBbix, aOCOIOTHO HOIHOTO
JIOBEpUs K MpeiaraéMblM K peann3aiiu
pexoMeH1anusaM M HBECTUIIMOHHOTO COBETA y
BBICIIIMX TOCYJapCTBEHHBIX YUHOBHUKOB
anpuopu He OyneT. Bo-BTOpbIX, eciiu B
naHHbIA VTHBECTUIIMOHHBIN cOBET OynyT
BKJIFOUEHBI «CTapble» YKPAUHCKUE OJIUTapXH,
BbIpaleHHbIE B 1uxue 90-e, KOTopble HE
OUYEHB-TO CJIIABWJINCH CBOEH KPEaTUBHOCTHIO
Jla)ke B MIPOLIIOM, MOYKEM JIU MbI
paccunThIBATh HA UX COBPEMEHHBIN MOAXO0/
ceifuac? B-TpeTbux, yBEpEHBHI JI MBI B TOM,
YTO UHOCTPAHHBIE U OTEUECTBEHHBIE YWICHBI
JTAHHOTO COBETa He OYAYyT B CKPBITOM WM HE
oueHb (hopme 1006MpPOBATH CBOU
coOCTBEHHBIE UHTEpeChl? B-ueTBepThIX,
JEHCTBUTENBLHO JIX MBI BEPUM B TO, UTO
JAHHAs TPYIIa «CYNep-UHBECTOPOBY
coOHpaeTcs caMOCTOSATENIbHO TOTOBUTh
JIOKYMEHTBI MOJIUTUYECKOMY PYKOBOJICTBY
CTpaHbl, a HE M0JIb30BaThCS



terms of their impact on the quality of the
business climate in the country.

Here the experience of Board members can be
simply irreplaceable. Moreover they can and
must "enter" in a certain motivational
mechanism. Each of the board members,
either already having Ukrainian assets in its
"investment portfolio”, or plan to have them
in the foreseeable future, by definition, will
try to maximize their value. Of course, he has
to "develop™ their asset. But that's not all.
Like any investor, he lives in a series of
purchase and the development and sale. Not
only buy and develop. Sooner or later you
have to sell the asset. The cost of sales is,
inter alia, on the quality and function of the
business climate. Therefore, trying to help
themselves in the future and then make a
successful "exit" of the investment position,
most of the members of the Investment
Council (and perhaps all) will be motivated
enough to "high-quality" jobs. Is not that a
compromise combination of personal interest
and public purpose?

Another factor, which in any case can not be
overlooked, and that can make this council
really quite useful, it is his "Poster and
warning." If the members of the Board will
"vote" for the Ukrainian economy, their own
money, it is likely they can be supported and
others. In this case, their role expanded to the
original "pioneers.” They make a seed
investment ( «sow grain™), and have them
tightened and other investors.

Given all this, I would recommend the new
head of the board to build the work of this
"new old" body in such a way that the board -
this is the main "taster". Obviously, in this
case, there must be a pool of expertise that
can "cook and set the table.” Then, the one
who at the end of the chain takes a political
decision can absolutely count on the quality.

yciyramu 3kcneptoB? KoHeuHo, Bce MOXKET
OBbITh COBEPILIEHHO IJIa/IKO U BCE
BBIILIIECIIEPEUNCIIEHHBIE PUCKH HUKOI'/Ia HE
peanu3yroTcs, HO Be/lb BCE UMEET CBOKO
BEPOSTHOCTHYIO OLIEHKY — M OBITh
OJITHO3HAYHBIM 3/1€Ch IIPOCTO Henb3sl. Tem
6osee, YTO MPAKTUKA TOBOPUT O COBEPIICHHO
obpaTHOM.

Torna v BBIBOJ 1O MOBOAY
«IIpeIHa3HAuYEHUS» «BBICOKOT0»
WHBECTULIMOHHOTO COBETA MOXKET OBITH
COBEpILIEHHO ApYruM. Ero Muccus — He B
TeHepaluy uieH, a B 0JJOOpEHNH KOHKPETHBIX
I11aroB BJIACTH 110 TOMY WJIM HHOMY BOIIPOCY U
CBOEOOPa3HOM «TE€CTUPOBAHUN»
IUITAHUPYEMBIX K peannu3aluu
rOCy/1apCTBEHHBIX PEIIEHUN C TOUKU 3pEHUS
UX BJIMSHUS Ha KauyecTBO OM3HEC-KJIMMaTa B
CTpaHe.

3/1eCh OTBIT YJIEHOB COBETa MOXKET OBITh
MIPOCTO HE3aMEeHUM. boiiee TOro ux MOKHO U
HY>KHO «BIIMCATh)» B ONPEIEICHHBIN
MOTHUBAIIMOHHEIN MeXann3M. Kaxanelid u3
YJICHOB COBETA, JIN0O YK€ UMEIOLIUI
YKPauHCKHE aKTUBBI B CBOEM
«MHBECTULIMOHHOM TIOpTdene», Tudo
MJIAHUPYIOIIMN UX UMETh B 0003PUMOM
Oymay1iem, 1o ornpene’IeHHIo OyAeT IbITaThCs
MaKCUMHU3HUPOBATh UX CTOMMOCTh. KoHeuHo,
OH JIOJKEH «pa3BUBaTh» cBOM akTUB. Ho 310
naneko He Bce. Kak 51r000it uuBectop, oH
JKUBET B LIMKJIE MOKYIKa-pPa3BUTHE-TIPOIAKA.
Marno npuobpectu u pa3BuTh. Pano unu
MO3/THO AKTUB HAJ0 NMpoAaTb. CTOUMOCTh
MIPOJIAXKH SIBJIIETCS, B TOM YHCIIE, U
(dbyHKIMEHN OT KayecTBa OM3HeC-KIuMaTa B
ctpane. [ToaTomy, mbITasick MoMo4b cede B
OyIyIIeM U BIIOCIECTBUU COBEPIIHTH
YCHEUIHbIN



If the members of the Board will "vote" for
the Ukrainian economy, their own money;, it
is likely they can be supported and others. In
this case, their role expanded to the original
"pioneers”

Expert pool can be even more useful than just
"tableware and serving dishes." If necessary,
it should help to understand and mixed with
other recommendations on economic policy.

For example, if an increase in the smuggling
of the absence of minimum prices cause by
increasing excise taxes on alcohol and
tobacco? And, in general, how quickly can
increase the excise tax? Is it possible to
introduce an alternative system of taxation in
agriculture? For example, replace all the
agricultural business taxes increased a single
tax on land. Is it possible to avoid the collapse
of the country's existing pension service
system, open the Ukrainian financial space to
foreign pension funds?

And such questions - the mass. And that
means that downtime is not. And here is more
than helpful and the business and
administrative experience of the new head of
the Investment Board, which will provide a
bond between the experts, investors and
senior government leaders.

«BBIXO/1» U3 HHBECTULIMOHHOM MO3UIINH,
OoJIbIIIast YacTh YWICHOB JaHHOTO
WHBECTULIMOHHOTO COBETA (2 MOXET ObITh, U
Bce) OyayT 10CTAaTOYHO MOTHBHPOBAHbI HA
«Ka4eCTBEHHYIO» paboTy. ITO 1M HE
KOMITPOMHCCHOE COYETaHHE JINYHOTO
UHTEpeca U OOIECTBEHHBIX LIEIei?

Eme ogun dhakTop, KOTOPBI HH B KOEM
CJIydae HeNb3s yIyCKaTh U3 BHIY, U KOTOPBIN
MOKET CJlieJaTh 3TOT COBET JIEHCTBUTEIBHO
JOCTATOYHO TOJIE3HBIM, 3TO €T0 «a(UITHOCTh
U CUTHAJIBHOCTBY». ECiu uiieHsl JaHHOTO
COBETAa HAYHYT «T0JIOCOBATHY 32 YKPAUHCKYIO
9KOHOMHKY CBOMMH COOCTBEHHBIMU
JEHbI'aMHU, TO BECbMa BEPOSTHO OHU MOTYT
OBITH TIOJIZICPKAHBI U APYTUMU. B nanHOM
Cllydae uX poJib PacLIUpsETCcs 10
CBOCOOPA3HBIX «IIEPBOMPOXOAIEBY». OHU
nenarot Seed investment («ceroT 3epHoY), a
y’K€ 32 HUMU MOJTSATUBAIOTCS U OCTAIIbHBIC
WHBECTOPBI.

VYuuteiBas Bce 3T0, 51 Obl pEKOMEHI0BaI
HOBOMY TJIaBE COBETA BBICTPAUBATh paboTy
9TOr'0 «CTApOro HOBOTO» OpraHa TaKUM
00pa3zoM, 4TO COBET — 3TO OCHOBHOM
«gerycratop». O4eBUIHO, YTO IIPH ITOM,
JIOJKEH OBITh U AKCHEPTHBIN MyJl, KOTOPBIN
MOJKET «IIPUTOTOBUTH U HAKPBITH Ha CTOJD.
Toraa, TOT, KTO B KOHIIE€ IENOYKHA TPUHUMAET
HOJUTUYECKOE peIIeHUE, MOXKET aOCOIFOTHO
MTOJIHOCTBIO PACCUUTHIBATH Ha €0 KauecTBO.

Ecnu uieHbl JaHHOTO COBETa HAUHYT
«T0JIOCOBATHY 38 YKPAUHCKYIO SKOHOMUKY
CBOMMHU COOCTBEHHBIMU JIEHbIaMH, TO BECbMa
BEPOSITHO OHU MOTYT OBITH TIOJIIEP KAHBI U
apyrumu. B nanHoM citydae ux posib
pacumpsieTcst 10 CBOe0Opa3HBIX
«TI€PBOMPOXO/LIEB»

DKCHEepTHBIN IMyJ MOXKET ObITh Jlaxke OoJee
TIOJIE3HBIM, Y€M MPOCTO «CEPBUPOBKA CTOJIA U
nogada ooy, [Ipu HeoOxoauMoCcTH OH
JIOJKEH TTOMOYb Pa300paThes U C IPYTUMHU
HCOAHO3HAYHbBIMHN peKOMeH}IaHI/IﬂMI/I



OTHOCUTEIBHO SKOHOMHUYECKON IMOJIUTUKHI
CTpaHBbI.

Hanpumep, BBI30BET JIM YBEITHUCHUE
KOHTpabaHbl OTCYTCTBHE MUHUMAIbHBIX 1IEH
MIPY YBEIMUCHUU aKI[U30B HA aJIKOTOJIb U
tabak? W, BooO1ie, kKak OBICTPO MOYKHO
YBEJIIMYUBATH aKIIU3bI? MOKHO JI1 BBOJUTH
aNTbTEPHATUBHBIC CUCTEMBI HAJIOTOO0I0KEHHUS
B cenbeckoM xo3sucTBe? K npumepy,
3aMEHHTh BCE HAJIOTH IS
CEIBCKOXO035HMCTBEHHOI0 OM3HEca OHUM
YBEIMYECHHBIM HAJIOTOM Ha 3eMJIF0. MOYKHO
JIM C 1eJIbI0 n30eKaHus KoJjlaarca
CYLIECTBYIOIIEH B CTPAHE CUCTEMBbI
MIEHCUOHHOTO OOCITY)KHBaHHUSI, OTKPHITh
yKpanHCcKoe (PHaHCOBOE MPOCTPAHCTBO IS
WHOCTPAHHBIX IEHCUOHHBIX (POHIOB?

U Takux BOIIPOCOB — Macca. A 3HAYUT, U
mpoctost B pabote He Oynet. M BOT 371ech
0osee yem mose3eH Oyaer u OusHec, u
aJIMHHHUCTPATHBHBIN OITBIT HOBOTO TJIaBBI
HMHBECTUIMOHHOI'O COBETA, KOTOPBIH
00ECTICUHT CBS3KY MEKIY IKCIIEPTaMH,
WHBECTOPAaMH M BBICIIIUM I'OCY1apCTBEHHBIM
PYKOBOJICTBOM.



