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MPOBJIEMHI ACIIEKTH ITPABOBOI'O 3ABE3IEYEHHS AISJIbHOCTI KOMITAHIN
3 YIPABJIHHS AKTUBAMHU IHCTUTYIIMHUX IHBECTOPIB

VY crarTi HOCTiKYOTECS OKpeMi MPoOIeMHi aCIIeKTH B IIPABOBOMY 3a0€3ICUCHHI JTisUTh-
HOCTI KOMIIaHii 3 yNpaBiiHHS aKTHBaMH IHCTUTYILIHHHAX IHBECTOPIB — KOPHOPATHBHUX Ta
MafOBMX 1HBECTHILIIHUX (DOH/IIB, @ TAKOK BUCIIOBITFOIOTHCS TIPOTIO3HITIT IIIO/I0 X BUPIIIICHHS.

Knrouogi cnosa: xomnauii 3 ynpagninua akmugamu, iHCMumymu cnilbHo20 iHeecniy-
BAHHS1, KOPNOPAMUBHI IH6ECMUYITIHI (POHOU, NATIOGI IHEECMUYITIHI POHOU.

B crarne HCCIICAYIOTCS OTACIIbHBIC HpO6J’I€MHLI€ ACIICKThI B IIPABOBOM obecricueHNH
JCATCIBHOCTHU KOMITAaHUH I10 YHpaBJICHUIO daKTUBAMU MHCTUTYHHOHAJIBHBIX NHBECTOPOB
— KOPIIOPATUBHBIX U MACBBIX NTHBECTUIITHNOHHBIX (‘I)OH,Z[OB, a TaK)XE BBICKA3bIBAIOTCA IPE-
JIOKECHUS 110 UX PCIICHUIO.

Knrouesvie cnosa: xomnanuu no ynpaeienuro akmueamu, UHCmuniymasl COBMECNHO20 UH-
B8eCMUpPOBAHUA, KOpnopamueHble UHBECMUYUOHHbLE d)OH()bl, naeevle UHeECMUYUOHHbLE d)OH()bl.

Some problematic aspects in the legal support of campaigns institutional asset
management — corporate and share investment funds have been investigated in this
article, also some suggestions concerning its solving have been offered.

Key words: companies on assets’ management, institutions of general investment,
corporative investment funds, share investment funds.

Beryn. KinrouoBrM yyacHHKOM BiTHOCHH y c(epi CIUTBHOTO IHBECTYBaHHS € KOMIIAHIs 3 YIPaBIiHHS
axtuBamu (nasti — KYA) iHcTuTyniitHux inBectopiB. CKiIaaHICTh, CYIEpPEWINBICTD 1 HE3aBEPIICHICTD T0-
CIOJaPCHKO-IIPAaBOBOTO PEryIOBaHHs JIisIbHOCTI KYA cTpUMyIOTh X pO3BHTOK, 3yMOBJIIOIOUH TTIOTPEOyY B
JIOCITIJUKEHH] TEOPETUYHHX MTUTaHb TIPABOBOTO 3a0€3MeUeHHS i€l AiSUIBHOCTI Ta po3po0lli Ha 1ilf OCHOBI
HayKOBO OOI'PYHTOBaHHUX IPOTIO3UIIIH 3 PO3BUTKY 3aKOHOABCTBA y il cepi. AKTyaIbHICTD 1OCITIKEH-
HSI IPAaBOBHUX aCHEKTIB ITPAaBOBOI0O 3a0e3medeHHs MisutbHOCTI KYA 3yMOBIIIOETBCS 3pOCTAI0YNM BILTUBOM
CHIJIBHOTO 1HBECTYBaHHS y 3a0e3IIeueHH] iIHBECTUIIIHHIMH pecypcaMy €eKOHOMIKH YKpaiHH.

IMocranoBka 3aBaanus. OKpeMUM MTPOOJIEMHNM aCHEeKTaM 1010 MTPABOBOTO 3a0e3MeYeHHs JisTh-
Hocti KYA mpucBsideHi npami BiTYM3HAHUX HaykoBLliB, a came: O. M. Binnunk, O. B. I'aparonnua,
C. O. Bixposa, B. B. KynpsiBuesa, O. b. Jlanynsko, O. A. Cnobonsina, B. B. [oeanHok, B. B. Pe3nixo-
Boi, B. C. IllepOunu Ta iH. Pa3oM 3 TUM 3aJIMIIAETHCS 11I€ YUMAJI0 TPOoOIIeM y IPAaBOBOMY PEryJIIOBaHHI
nisutbHOCTI KVYA, sKi MOTpeOyIoTh CBOTO BHPIMICHHS, B TOMY YUCIi 3HATTS 11 KYA oOMekeHHS Mmoo
BHITYCKY IHBECTHIIITHUX cepTh(ikaTiB MPH HEMOBHOMY PO3MIIICHHI Ta OIUIATi MOMEPEIHIX BHITYCKIiB
IHBECTHIIHHUX CepTH(]IKATIB MAHOBUX iHBECTUIIIHHUX (OH/IB Ta iH.

PesyabraTu nocaimkenns. 3rigHo 3 4. 1 ct. 3 3akoHy Yipainu «IIpo iHCTUTYTH CHINBHOTO iHBe-
CTYBaHHS», BITHOCHHHU Y c(epi CITFHOTO iHBECTYBaHHS PETYIIOIOTHCS UM 3aKOHOM Ta iHIIAMH HOP-
MaTHBHO-IIPABOBUMH aKTaMH 3 MUTaHb (PyHKIIOHYBaHHS (DOHIOBOTO PHHKY. 3TiITHO 3 4. 2 CT. 3 TaHOTO
3aKoHy, 3aKOHOJIAaBCTBO MPO aKI[IOHEPHI TOBAPHCTBA HE 3aCTOCOBYETHCS JO PETYIIOBAHHS HisTBHOCTI
KOPTIOPATUBHUX (POHIIB.
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Bmsnauenns KYA mictuthes y 3axoni Yikpainm «IIpo iHCTHTYTH CHITBHOTO iHBECTYBAaHHS» Bij
05.07.2012 p. (mami — 3axon «IIpo ICI»). 3rigHo 9. | cT. 63 manoro HopmatuBHOTO akTy KYA — rocmo-
JapChKe TOBAPUCTBO, CTBOPEHE Bi/AIMOBIIHO /10 3aKOHOIABCTBA Y (hOPMi aKIIOHEPHOTO TOBAPUCTBA a0
TOBapHCTBA 3 OOMEKEHOIO BiMOBITANBHICTIO, SKE MPOBATUTH MPOGECiiiHy AISUTBHICTD 3 YIPaBIiHHA
aKTHBAMHU IHCTUTYIIHHUX 1HBECTOPIB HA MiJCTaBi JileH3il, 10 BUAaeThcsl HamioHampHOI0 KOMici€ro 3
LIHHUX TanepiB Ta GormoBoro punky (nam — HKITIDP). Kommnawnis 3 ynpaBiaiHHS aKTHBAMH 3iHCHIOE
YIPaBIiHHS aKTUBAMU 1HCTUTYTY CIUIBHOTO iHBeCTyBaHHS [1].

VY HaykoBiii JiTepaTypi BKazyeThcs, 10 TepeBakHa OUILIIICTh icHYIOuMX B Ykpaini KYA ctBopro-
10Thes y (DOpMi TOBApHUCTBA 3 0OMEKEHOIO BiJINOBIIaIbHICTIO. [{e MosicHIOEThCsI IIepeBaraMu opraHiza-
LIHOT CTPYKTYpH, MOOLIBHICTIO yIIPABIIiHHS, BIIICYTHICTIO aKIIIOHEPHOTO KaIliTaly 1 OB’ SI3aHUX 3 UM
BuTpar [2, c. 361; 3, c. 61].

Otxe, KYA 3nilicHIOE TpodeciiiHy MisUIbHICTh 3 YIPaBIiHHS aKTUBAMHU IHCTUTYIIITHUX 1HBECTOPIB,
sKAMH y BinnosigHocTi g0 1. 10 4. 1 ct. 1 3akony «IIpo ICI» BH3HAIOTBCSI IHCTUTYTH CIUIBHOTO 1HBE-
CTyBaHHsI — KOpIIOpaTHBHI a00 MaioBi (GoHIN.

OjHi€I0 3 OCHOBHUX 0COOIMBOCTEH KOPIOPATUBHOTO iHBeCcTHUIiiiHOTO (hoHy (mami — KID) e Te, o
peasizailis #10ro rocrnoaapchkoi MpaBocy0’ €KTHOCTI 3MIHCHIOETHCS MEPEBaXHO HE uepe3 opranu KID
SIK FOPUIIMYHOT 0co0u, a uepes iHIII IopuarndHi ocodu, 30kpema, KYA. Marouun BiiacHy KOpIIOpaTHBHY
cTpyktypy, KYA yxnanae norosopu miono aktusis KI® 3 tperimu ocobamu, [ito4u BiANOBIIHO 110 4. 6
cT. 63 3axony «IIpo ICI» Bix iMeHi Ta B iHTepecax Takoro ()OHIY Ha IiJICTaBi JOrOBOPY MPO YIPaBIIiHHS
AKTHBaMH.

OKpiM KOPHOPaTHBHOTO IHBECTUIIHHOTO (POHIY, /10 IHCTUTYTIB CHIJIBHOTO 1HBECTYBAaHHS 3aKOHO-
JIaBCTBOM BiJIHECEHO 1 nmaioBuii iHBecTHLiitHNI (onx (nani — I11D). KVA BucTynae emiteHTOM iHBe-
cruniiinnx ceprudikaris [1ID (1. 4 pozainy I [TonoxkeHHs PO MOPSIIOK peecTparii MpocreKTy emicii
Ta BUITYCKY IHBECTULIHUX cepTU(]IKaTiB TallOBOTO iHBECTULIHHOTO (hOH/TY, 3aTBEPAYKEHOTO PIILICHHIM
HKLII®P Bix 20.06.2013 p. Ne 1103), BumHse 1ii 1 M100 BUITYCKY IHBECTHHIHHHMX cepTU]IKaTiB, i
I0J10 1X PO3MIIIEHHS, a 3T0JI0M 1 1100 yrnpasiiHHs aktuBaMu [11D. Ykinagaioun 1oroBopu 3a paxyHoK
axtuBiB [11®, KVA nie Bix cBoro iMeHi B iHTepecax maiioBoro (GpoHmy, 3 000B’I3KOBUM 3a3HAYCHHIM B
TaKHUX JIOTOBOPAX PEKBI3UTIB BiAMOBITHOTO (hoHy. 3rigHo 3 u. 3 cT. 43 3akony «IIpo ICI» akTuBu maii-
0BOTO (DOH]TY, B TOMY YHCJII HEPYXOME MaiHO, IIIHHI MalepH i ICMO3UTH, PEECTPYIOTHCS B yCTAHOBIICHO-
My MOPSAKY Ha iM sl KOMITaHI1 3 yIpaBJIiHHS aKTHBAMU 3 000B’I3KOBUM 3a3HaYE€HHSIM PEKBI3UTIB TAKOTO
¢donmy. KYA € po3nopsiHUKOM I[bOT0 HEPYXOMOTO MaifHa Ta HeCe CaMOCTilfHy MaiHOBY BiIMOBIaIb-
HICTh 32 3000B’s3aHHSAMHU, 0 BUHUKAIOTH MPU 3M1HCHCHHI JisUTFHOCTI 31 CIIUTBHOTO 1HBECTYBaHHS 3a
paxyHok aktuBiB [1ID.

3rigHo 31 cT. 4 3akoHy Ykpainn «[Ipo nepxaBHe peryinioBaHHS PUHKY L[IHHUX HarepiB B YKpaiHi»,
TUSUTBHICTH 3 YIPaBIiHHS aKTUBaMH — TpodeciiiHa TisTbHICTh Y9acHUKa (DOHIOBOTO PHHKY, sIKa 3ii-
curoetbess KVA Ha mizcTasi ninensii, mo Bugaetsess HKUTIDP [4]. 3rigao 4. 1 cT. 66 3akoHy YipaiHu
«IIpo IHCTUTYTH CHINFHOTO 1HBECTYBAaHHS» MisIIBHICTH 3 YIPABIIHHSI aKTUBAMH {HCTHTYTY CIUTEHOTO
iaBecTyBanHA (1ami — [CI) mpoBagnuTHCS KOMITaHI€rO 3 YIIPaBIiHHS aKTHBAMH Ha IIiICTaBl JIEH3ii, o
BuAAeThCs KoMiciero B MOPSIKY, BCTAHOBICHOMY 3aKOHOAABCTBOM, 3a ITOJAHHSIM BiJIIIOBiIHOI camope-
TYIIiBHOI opraHi3amii mpoQeciifHnX y9acHUKIB ()OHIOBOTO PUHKY — 00’ €THAHHS YIaCHHUKIB ()OHIOBOTO
PHUHKY, III0 IPOBAIATH podeciiiHy NisTbHICTh Ha (POHIOBOMY PHHKY 3 YIPABIiHHS aKTHBaMH 1HCTHUTY-
HifHUX iHBECTOPIB. 3 OMIAAY Ha 3a3HaUCHE BAYKIMBUM € JOTPUMAHHS BCTAHOBJICHUX 3aKOHOIABCTBOM
TIEH31MHIX YMOB II0/I0 TIPOdeciifHOi MisTFHOCTI yaacHUKa (oHI0BOTO puHKY — KYA. CaMme mireHsiii-
Hi YMOBH MOKJIFKaHi 3a0e31meunT e(hekTHBHY MismbHICTE KYA 3 ynpaBmiHHS aKTHBAMH iHCTHTYLIHHIX
IHBECTODIB.

JloHenaBHAa HOPMATHBHUM JOKYMEHTOM, KU BCTAHOBIIOBAaB KBaui(hiKaIlliiiHi, opraHi3amiiti, Tex-
HOJIOTIYHI Ta IHIII CTeliadbHi BUMOTH, HEOOXiTHI [UIS TPOBAPKEHHS TisUTBHOCTI 3 YIPABIIHHSA aKTH-
BaMH IHCTUTYIIHHHUX iHBecTOpiB, Oyno Pimenns JlepskaBHOi KoMicii 3 MIHHUX MamepiB Ta (OHIOBO-
ro puHKY Bif 26 TpaBHsa 2006 p. «IIpo 3arBepmienns JlineH3iitHux yMOB poBaKeHHS podeciiftHol
JSTBHOCTI Ha (POHIOBOMY PHHKY — JiSUTBHOCTI 3 yNpaBIiHHSA aKTHBAMHU IHCTHTYIIHHUX 1HBECTOPIB
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(misTBPHOCTI 3 yHpaBmiHHS akTUBaMH)». [lane PimeHHs BTpaTiiio YnHHICTH Ha miactasi Pimenns HK-
HITDP «IIpo 3arBepmieHHs JlineH31HHNX yMOB TPOBAHKEHHS MPOQeciitHOl TisIbHOCTI Ha (OHIOBO-
My PHHKY (PHHKY LIHHHUX ManepiB) — MISIIBHOCTI 3 yIPaBIiHHSA aKTUBAMH IHCTUTYILIHIX 1HBECTOPIiB
(mismpHOCTI 3 ynpaBiiHHSA akTHBaMn)» Big 23.07.2013 Ne 1281 (mami — Jlinensiini ymosu). Ilotpeda y
PO3poOIIl HOBOTO TOKYMEHTa 00yMOBIIeHa HEOOXiHICTIO MpuBeneHHs JIileH3iitHIX yMOB y BiAMOBiA-
HICTh JI0 YAHHOTO 3aKOHOJABCTBA, 30KpeMa, 10 3akoHiB Ykpainu «IIpo 1iHHI manepu Ta GOHIOBHI
puHOK», «IIpo nep:kaBHE peryaroBaHHs PUHKY LIHHUX ManepiB B YKpaiHi», a TAKO)K 3 METOIO BUKOHAH-
Hs1 BUMOT 3aKkoHiB Ykpainu «IIpo BHECEHHS 3MiH JI0 JSSKUX 3aKOHOAABYMX aKTiB YKpaiHH II0I0 YI0-
CKOHAJICHHS 3aKOHO/IaBCTBA IPO IiHHI marnepm» Ta «I[Ipo 3axoau 1m0 3aKoHOJABYOTO 3a0e3eUeHHS
pedopmyBaHHs MEHCIHHOT cucteMu» [S].

Ockinbky B 1paBoBoMy 3adesneuenHi aisuibHOCTI KYA JlineH3iiiHi yMOBH BiJIITpaloTh BaXKJIMBY
POJIb, 30KpeMa Yepe3 BCTAaHOBJICHHSI BUMOT JIO JILIEH31aTIB, TO YSBISIETHCS 32 AOLJIbHE PO3KPUTH YMO-
BH, IIpU oTpuManHi skux KYA Moxe npeTeHiyBaTy Ha OTpUMAaHHS JIIEH31T JUIsl POBaKSHHS JTisUThb-
HOCTI 3 YIPaBJIiHHS aKTHBaMH IHCTUTYIIHHUX 1HBECTOPIB.

JlineHsiiiHi yMOBH HacamIIepe/ MICTSTh BUMOTH, SIKI CTOCYFOTBCSI 3MICTY YCTaHOBYMX JOKyMeHTIB KYA.
3okpema, KYA, kpiM BUMOT, YCTaHOBJICHHX 3aKOHOJIABCTBOM, Y CTaTyTi Ma€ 3a3HAYMUTH BIJIOMOCTI TPO:

— BUJIU isUTBHOCTI, TPOBAKCHHS SIKUX OyjIe 31MCHIOBATH 3asBHUK;

— 3a00pOHY II0J10 TIOETHAHHS TISUILHOCTI 3 YIPABIIiHHS aKTHBAMH IHCTUTYLIMHUX 1HBECTOPIB 3 iH-
LMY BUAaM¥ IpodeciiiHoT TisuTbHOCTI Ha (YOHIOBOMY PHHKY, KPIM BUIAJKIB, IepeJ0aYeHNX 3aKOHO-
JIaBCTBOM;

— 3I1MCHEHHS JISUTbHOCTI 3 YIIPABIiHHS aKTHBAMH IHCTUTYLIIHNX 1HBECTOPIB 3 ypaxyBaHHSIM oOMe-
KeHb, nependaueHnx 3akoHom Ykpainu «I1po ICI»;

— cTBOpeHHs pe3epBHOro Goury KYA;

— YIIOBHOBa)KEHHH OpraH, 1110 MPUIHMAE PIllIeHHsI IPO CTBOPEHHS, JIKBIIAIi{0 ITal0BOT0 IHBECTUIIIN-
HOTO (DOH/IY, BUITYCK IHBECTHIIMHUX CEPTH(]IKATIB Ta IHIIUX Mii, OB’ sI3aHMUX 31 3MIHCHCHHSIM JisUTb-
HOCTI 3 YNPaBJIiHHS aKTUBaMH IHCTUTYIIHHUX 1HBECTOPIB;

— CTPYKTYpHHH Miapo3aia abo okpeMy MOocagoBy 0coOy sl MPOBEICHHS BHYTPIIIHBOTO ayIuTy
(KOHTPOJIIO).

JlineH3iiiHnMH yMOBaMH BCTaHOBJICHO po3Mip craryTHoro kamitainy KYA, sikuii moBHHEH CTaHOBH-
TH CyMy HE MEHIIE HDK 7 MJIH. TPUBEHb Ha JieHb nojaHHs JJokyMeHTiB 10 HKIIIDP s orpumanHs
minen3ii. YacTka JepskaBu B CTaTyTHOMY KalTiTali KOMIaHii 3 yNnpaBiliHHS aKTHBaMH HE ITOBHHHA TIe-
pesumryBaru 10 BigcoTkiB. HeoOxitHO 3BepHYTH yBary Ha BUMOTY 110710 (hopMyBaHHS CTaTyTHOTO Ka-
miTaimy KYA BHKITIOUHO 32 paxyHOK rpomoBux komrTis. KYA B mporieci mpoBaKeHHs CBOET TisITBHOCTI
3000B’s13aHa MiATPUMYBATH PO3MIp BIACHOTO KalliTally Ha PiBHI HE MCHIIOMY HDXK 7 MITH. TPHBCHb.
Pazom 3 THM, BUMOTH JI0 pO3Mipy BJIACHOTO KaIiTary JileH3iaTa He TOIUPIOIOTHCSI Ha HbOTO IPOTSTOM
TIEPIIIX TBOX POKIB 3 JaTH BUIAYi JIIIEH3ii B pa3i, SIKIIO BiH BIIEPIIE OTPIMAB JIICH31I0 HA TPOBAKCH-
HS IPOQeCiifHOT MiSUTBHOCTI Ha ()OHIOBOMY PHHKY JisITBHOCTI 3 YIIPABIiHHA aKTHUBAMHA IHCTHTYIIIHHIX
IHBECTOPIB (MisTTBHOCTI 3 YIPaBIiHHS aKTHBaMu) [6].

BaxnuBruMu € BUMOTH IIOZI0 KePiBHUKA, TTOcagoBuX ocibd Ta daxiiB KYA. 3okpema, BOHa TOBHH-
HA MaTH TIpU OTPUMAaHHI JIIEH31] Ha MPOBaKEHHAS PoQeciifHol AisTbHOCTI Ha (POHIOBOMY PHHKY —
TISUTBHOCTI 3 YIPaBIiHHA aKTHBAMHU IHCTUTYIIMHUX 1HBECTOPIB (MisTTBHOCTI 3 yIPaBIiHHS aKTHBAMH)
HE MEHIIE TPhoX cepTu(dikoBaHUX (axiBIB (y TOMY YHCIi KEPIBHUK), SKi 3IIHCHIOIOTH MisITBHICTD 3
YOPaBITiHHS aKTUBaMH, a [T POBAKEHHS MisTIBHOCTI 3 YIPABIiHHSA aKTHBaMH 1HCTUTYIIIHAX iHBe-
CTOPIB BIIOKPEMJICHUMH TiIPO3AIIaMHI — HE MEHIIIE ABOX CepTHU(iKOBaHUX (axiBIiB y KOKHOMY Bi-
JOKPEMIICHOMY MiApOo3aiii (Y TOMY YHCII KepiBHUK BiIOKPEMIICHOTO Mipo3ainy). KepiBHuk abo TrM-
YacOBO BHKOHYIOUMI OOOB’SI3KM KEpiBHUKA IOPHIUIHOI 0COOH, siKa 3MIHCHIOE YIPABIiHHSA aKTHBAMU
IHCTUTYLIHHIX iHBECTOPIB, IIOBUHEH MaTH CTaX poOOTH Ha (DOHIOBOMY PHHKY HE MEHIIE ABOX POKIB
[6]. B HaykoBiif miTepaTypi BHCIOBIIOBAIICH TYMKHU IIOI0 HEOOXiAHOCTI y kKepiBHHKAa KYA mocBimy
pobotu came B cepi ynpaBiiHHSI aKTHBAMHU 1HCTUTYIIHHUX 1HBECTOPIB, B TOMY YHCII1 y BiHOIIECHHI 10
tumy ICI, sxum odomoBana HuM KYA ympasste [3, c. 62].
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BaxmuBo BimMiTuTH Te, M0 HOBUMH JlileH3IHHIMH yMOBaMH 3alpOBaKEHI BUMOTH TaKOX 1 T10
cKkiany yaacHuKiB (akuionepiB) KYA. 3okpema, y cknazi yuacHuKIB (akmioHepiB) KYA He MoxxyTh OyTH
¢izngHi 0c00H, SIKi MAIOTh HENorameHy abo He3HATY B yCTAaHOBICHOMY 3aKOHOJABCTBOM MOPSIKY CYy-
JUMICTB 3a 3JI0YMHH MPOTH BIACHOCTI, Y cpepi rocromapchkoi AisiabHOCTI Ta/abo y cdepi ciayxO60Boi
TISUTBHOCTI Ta BOJIOIIIOTH MPSIMO YH OTIOCEPEIKOBAHO aKIlisIMH (YacTkaMu) y po3Mipi 10 i Oinpiie Big-
COTKIB CTaTyTHOTO KaIliTally Ii€i KOMITaHii 3 yIpaBIiHHSI aKTHBAMH.

Takum YUHOM, BUMOTH, III0 BCTaHOBJEeH1 JIIIIeH31HHUM yMOBaMH III0/I0 KePiBHUKA, MIOCATO0BUX 0Ci0,
(axiBIiB Ta y4acHHKIB (aKiliOHEpiB) KOMIIaHIi 3 yNpaBIiHHS aKTUBAMH, CIPUSITUMYTb MiIBUIIECHHIO
JIOBIpH JI0 HUX 3 OOKY iHBECTODIB.

OnHi€ro 3 YMOB OTpUMaHHSI JIIEH3IT Ha TPOBAJKEHHS JisTIbHOCTI 3 YIPABIiHHS aKTHBAMH € I10-
JIAHHSI CaMOperyIiBHOI opraHizauii npodeciiiHnx yyacHUKIB ()OHIOBOTO PHHKY, sika 00’enHye KVYA,
110 3/1iHCHIOIOTH JISUIBHICTD 3 YIPaBIiHHS aKTHBAMH IHCTHTYI[IHHUX 1HBECTOPIB (IiSUIBHICTB 3 yIIpaB-
JIHHS akTUBaMM). B skocTi camoperyniBHol opraHizauii npodeciiiHuxX y4acHHUKIiB ()OHIOBOTO PUHKY,
ska 00’ ennye KYA, 110 31iiiCHIOIOTH AiSJIBHICTD 3 YIPABIiHHS aKTUBAMHU IHCTHTYIIHHUX 1HBECTODIB
(IisUTBHICTB 3 YIIpaBIIiHHS aKTUBAMH ), HA COTOHINIHII JeHb BUCTYIIAE YKpalHChKa acomiallist iHBeCTH-
1iitHoro Oi3Hecy.

JlineH31MHUMHE YMOBaMU TP’ BJSIFOTECS BUMOTH IIIOJI0 MaTePialbHO-TEXHIYHOTO 3a0e3CUeHHS
nisutbHOCTI KYA. 3okpema, KYA 3000B’s13aHa MaTu 00J1a/lHaHHS Ta IIpOrpaMHe 3a0e3redeHHs, siKi Bij-
MOBIJJAI0TH BUMOTaM HOTO JisTIBHOCTI Ta 00CATY iH(pOpMallii, 1110 00poOIsSIeThCsl, y TOMY YHCII TPUCTPIH
JuIst 6e3repebiiHOrO eIeKTPOXKUBIICHHS Ta HE MEHIIE TPhOX KOMII'IOTEPIB, a TAaKOXK 3aCO0M 3B’SI3KY
(TenedoH, eIeKTpoHHa moinTa, dakc) [6].

HeoOxinno HarosmocutH, mo 3rigHo Jlinensiinux ymos minensiat — KYA iHcTUTYyHiHUX 1HBe-
CTOpiB, NMOBUHEH JOTPUMYBATHUCh NMPYACHIIHHUX HOPMAaTHBIB NPOBAJDKEHHS NPOQeciiHOol aisib-
HOCTI Ha ()OHJOBOMY PHHKY — AISUIBHOCTI 3 YIPaBJiHHS aKTUBaMH 1HCTHTYLIHHHMX iHBECTOPIB
(MisTBHOCTI 3 YIPaBIiHHS aKTHBaMHM), TIEPEITIK, PO3MIPH 1 METOINKA PO3PaXyHKY SIKHX BCTaHOBIIIO-
I0ThCS BINOBIIHNM HOpMaTuBHO-1TpaBoBuM aktoM HKIIT®P. Kpim toro, minensiat 30008’ 13aH1H
takox nonasatu HKI[IIDP po3paxyHOK MMOKa3HUKIB, IO MiATBEPKYIOTh BUKOHAHHS BCTaHOBJIE-
HUX MPYACHIIHHNX HOPMAaTHUBIB 11010 3a3HAYEHOTO BUAY NPOQeciiHOl NisIbHOCTI, B MOPSAKY Ta
y CTPOKH, BCTAHOBJICHI HOPMAaTHBHO-IIPAaBOBUMHM aKTaMH, 10 PETYIIOIOTh MUTAHHS MOJaHHS 3BiT-
HocTi. [lopsimok po3paxyHKy 0OOB’SI3KOBMX /10 BUKOHAHHS NPYACHLIMHWX HOPMAaTHBIB Ta MOps-
nok Harsimy HKIII®OP 3a ix goTpuMaHHAM OPUAXYHHEME 0CO0aMH, IO MPOBAIATH AiSUTBHICTH
3 YIpPaBIiHHS aKTHBaMH IHCTUTYLIWHUX 1HBECTOPIB (IiSIBHICTH 3 YIPaBIiHHSA aKTUBAMH) — KOM-
MaHISIMU 3 YNpaBIiHHS aKTHBaMH Ta 0CO0aMH, BCTAaHOBJICHO [I0MOXKEHHSIM 100 MPYACHLIHHUX
HOPMAaTHUBIB MPOQECiifHOT NisUTPHOCTI HAa (OHIOBOMY PHHKY — HisUTBHOCTI 3 YIIPaBIiHHS aKTUBAMU
IHCTUTYIIHHUX 1HBECTOPIB (IisUTBHICTH 3 YIPABIiHHSA aKTHBaMH), 3aTBEpKeHOr0 pimenasm HK-
HITDP Bix 09.01.2013 Ne 1 [7].

Binmosimao mo Pimenns HKI®IIP Bix 12.04.2012 p. Ne 553 «IIpo cxBanenns Konmemnmii 3a-
MIPOBA/DKCHHS TPYACHIIIHHOTO HATIISAMY 3a ISUTBHICTIO MPOQEciifHUX yJacHHKIB (DOHIOBOTO PHUHKY
MIPYACHIIHHUHA HATISAA — e CHCTeMa HaIvIIOBUX mpoueayp HamioHampHOI KoMicii 3 IIHHUX MamnepiB
Ta (OHIOBOTO PHHKY 32 HOTPHMAHHSIM YCTAHOBOIO NPYACHLINHNX NpaBHJI, SKa J03BOJISIE 3MEHIINTH
HaIIIAI0BE HABAaHTAXXCHHS HA MPOQECifHUX YJacHUKIB (POHIOBOTO PHHKY, MiSUTBHICTH SIKUX HE HEce
3arpo3u HEBUKOHAHHS 3000B’s3aHb Tepel ICHYIOUNMH KIIEHTaMH, i TIOCHIATH HATJIAIO0BI 3yCHIIIA 3a
YCTaHOBAMH, MISUTBHICTD SIKHUX € UM MOXKe OyTH 3arpo30I0 Ul BUKOHAHHS TaKMX 3000B’s3aHb. OCHOB-
HUMH [UTMH TIPYASHIIHHOTO HATTITY € 3a0€3IeUCHHS peai3alii €IMHO1 IepKaBHOI IO THKH, 3aXHCT
AKTHBIB IHBECTOPIB i, IK HACIIIOK, OCHJICHHS JOBIPH IHBECTOPIB 10 (HOHIOBOTO PUHKY YKpaiHH, 3a10-
OiraHHs HACTaHHIO HETUIATOCIPOMOXKHOCTI TIPOPEeCcifHNX yIacHUKIB (POHOBOTO PUHKY Yepe3 3aCTOCY-
BaHHSA BIIMOBIIHUX 3aXO/IB IILISIXOM:

— (hopMyBaHHS CHCTEMH OIIHKH PU3UKIB B IISUTBHOCTI MPOo(heciiHMX yIaCHHUKIB (POHIOBOTO PHHKY
Ta YIpaBIiHHS HUMH;

— BCTAHOBJICHHS OCOOJIMBOCTEH OpraHizailii Ta MpOBeICHHS BHYTPIIIIHBOTO ayAUTy (KOHTPOJIIO);
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— KOHTPOJIIO 3a IUIATOCTIPOMOXKHICTIO, JIKBITHICTIO Ta MPUOYTKOBICTIO TPO(ECIiHHNX yJaCHHUKIB
(hOHIOBOTO PHUHKY;

— 3amo0iraHHs BUHUKHEHHIO CHCTEMHHX PH3UKIB Ha (POHIOBOMY PHMHKY 3 METOIO 3a0e3redeHHs
CTIMKOCTI 1 HaIHHOCTI BCHOTO PHHKY B IIIJIOMY;

— pO3pOOKH MPUHITHITIB KOPIIOPATHBHOTO YIPABIiHHS MPo(eciiHNX YIaCHUKIB (DOHTIOBOTO PHHKY;

— TPOTHO3YBAaHHS MaOyTHIX ()IHAHCOBHX PE3YJIBTATIB HA OCHOBI aHaJi3y OTpUMaHOi iHpopmartii [8].

Hosumu JlineH3iiHIMH yMOBaMH BCTaHOBJIEHO 000B’s130k KYA cTBOpUTH BilacHY BeO-CTOPIHKY
JUTst omyOumikyBaHHs 710 30 KBITHSI POKY, III0 HACTAE 3a 3BITHUM IEPIiOOM, pidHOT (PiHAHCOBOT 3BITHOCTI
Ta piuHOI KOHCOJIIZA0BaHOI (hiHAHCOBOI 3BITHOCTI (32 HasBHOCTI) Pa3oM 3 ayJAUTOPCHKHUM BHCHOBKOM.
JloHenaBHa BUMOTra PO CTBOPEHHSI BIIaCHOT BeO-CTOpiHKH moluproBanack Ha KA, ski aisun y dopmi
aKI[IOHEPHOTO TOBAPUCTBA, 30KpeMa Mmy0IigHoro (3rigHo 3 4. 3 ¢t. 78 3akony Ykpainu «IIpo akiioHep-
Hi ToBapuctBa»). 3 1 ciunst 2014 p. naHa BUMoOra crocyerhbes Beix 0e3 BUHATKY KVYA, mo cnpusitume
yOIIYHOCTI y iX AiSTIBHOCTI.

3rigHo 3 4. 7 c1. 29 3akony «IIpo ICI» KYA moxe oHO4YacHO 311HCHIOBATH YIIPABIiHHS aKTHBAMH
kinbkox ICI. Jlana Hopma nto3Boisic KYA peaitizoByBaTy pi3HOMaHITHI iIHBECTHIIIHHI cTparerii 3a 10110-
Moroto yrpasnints Huskoro [CI. 3 iHmoi ctopoHH, Moke BUHUKHYTH KOH(IIIKT IHTEPECIB MIXK KiJIbKOMa
ICI, o nepeOyBaroTh B yrpasiinti ogniei KYA, nanpukian, ko i ICI MaroTh 0JJHAKOBI IHBECTHIIIHHI
cTparterii, CTPYKTYpy akTHBIB ToIno. B it cutyarii KYA 3mymieHa npuiiMatu pillicHHS Ha KOPHCTh
OJTHOTO 3 HUX, YMM TTOPYLIYIOTHCS ITpaBa yYacHUKIB (aKIioHepiB) iHIIoro. HaranbHoo y 3B’ 3Ky 3 UM
€ HeOOXI/IHICTh 3BEJICHHS JI0 MiHIMyMy KOHQUIIKTY iHTepeciB Mix Kimbkoma ICI, mo nepeOyBatoTs B
ynpasiinHi ofniel KVA, mo miareepkyerses 1 1. b) cr. 5f Aupexrusn Pagu 85/611/€EC [3, c. 62].
MiniMizanist 3a3Ha4eHUX PU3HMKIB MOXKJIMBA [IUISIXOM 3aKpPIIJICHHS Ha 3akoHozxaBdoMy piBHI mist KYA
KputepiiB ynpasiinns aktuBamu ICI, siki O yHEMOXKIMBIIIOBAIN KOHQIIIKT IHTEPECIB yYacHUKIB (aK-
uionepis) ICI Ta KVA xinbkox ICI.

[lepcrieKTHBHUM MOXKE CTaTd BHXiA BiTYM3HAHMX KYA Ha €BpONeHchbKUil PHHOK 3 MPOIO3HIIIE0
1HO3eMHHUM iHBecTOpaM (OHJIIB, OPIEHTOBAHMX Ha YKpaiHChbKi akTuBHU. isipHicTh KYA Moxe BinOy-
Barucs yepes BigokpemiieHn# migpo3nin KYA, yrBopenuii 3a Mexxamu YKpaiHH, OCKUTBKH Y BiAIIOBi/-
HocTi 3 ab3aniom 4 myHkry 5 Jlinensiitnux ymos, KYA Moxe yTBOPUTH BiJOKpEMIICHHH TIIPO3.ILI, 1110
3[IMCHIOE YIIPaBIIiHHS aKTHBAaMH IHCTUTYLIMHUX 1HBECTOPIB 3a MeXaMH YKpaiHH 3a IOTOKCHHSM 3
HKUII®P [6]. dns pearnizalii 3a3Ha4eHo] i7ei BBaXkKaeMO 3a HEOOX1THE BUPIIICHHS IPOOIEMH BiIKPHUT-
TSl paXyHKIB YKpaiHCHKHAM JICTIO3UTApisIM Ha MPOBIAHUX (OHI0BHX Oiprkax. CpuATH y BUpIIIEHH] i€l
po0JieMH TOBUHHA BiAMOBIAHO 10 3akoHy Ykpainu «[Ipo nenosntapHy cucremy YKpaiHw» AisTIbHICTD
cTBOpeHoro B YkpaiHni LleHTpanbHoro nenosuTapiro.

Pa3oM 3 THM 3aKOHO/IAaBCTBO MICTHTH JIESKI HOPMH, SIKi 3aBaXKal0Th HOPMAJIBHOMY (DyHKIIIOHYBaHHIO
KVA. OnHa 3 Takux NeperoH IoJsrae B 0OMEKEeHHI 010 BUITYCKY 1HBECTHLIHHHUX cepTU(]IKATIB MpH
HENIOBHOMY PO3MIIIICHHI Ta OIUIATI MONIEpEeIHIX BUITyCKiB iHBecTUIiitHNX cepTrudikariB [11D. Tax, Bix-
MOBIZHO /10 MyHKTY 3 po3niny I1I TTonoxeHHs po MOPSAAOK peecTpallii IPOCIIEKTy eMiCil Ta BHITyCKy
IHBECTHIIHHUX cepTU(IKaTiB TAHOBOTO iIHBECTHIIIHHOTO (DOHTY, 3aTBEPKCHOTO pireHHsM HarioHas-
HO1 KOMicii 3 IIiHHKX marepiB Ta pormoBoro puHKY Bix 20.06.2013 p. Ne 1103, peectparist 3MiH 10 Ipo-
CIIEKTY eMicii iHBeCTHLIHHIX cepTH]IKaTiB (GOHIY, TOB’I3aHAX 13 HACTYITHOIO €MiCi€l0 IHBECTHIIIHHIX
ceprudikariB maifoBoro HoHMIY, 3MIHCHIOETHCS MICIA CTOBIICOTKOBOTO PO3MIIICHHS Ta ITOBHOI OIUIATH
TIOTIepeTHBOI eMicii IHBeCTHIIHHNX cepTudikaTiB maiioBoro Goumy [9].

B Vkpaini x ckiamacs CUTyarlis, KOJIH 0 HaCTaHHS Ta Mmij 9ac pinancoBoi kpu3u KYA peectpyBanm
YHCIICHHI BUITYCKH iHBECTHIIHHNX cepTudikari [11D mis 3amydenns xomrTis. [Ipote, y 3B’ 3Ky 3 Bia-
CYTHICTIO Y TIepiof] KpM3H JOCTATHIX KOIITIB Ha PHHKY I[IHHUX IanepiB, CTOBIICOTKOBOTO PO3MIIIICHHS
igBecTHHiiHUX cepTudikariB I11D Oymo qyxe CKIagHO ZOCATHYTH. TakKuM YMHOM, HA TaHUH 9ac 3Had-
Ha KimpKicTh KVA, sKi B mepion Kpu3u He 3MOTITH 3a0€3IEYNTH CTOBIICOTKOBOTO PO3MIIIIEHHS Ta TOBHOT
omiaty iHBecTHHIHHUX cepTudikatie I11D, moz6aBneHi MOXKIMBOCTI 3IiICHIOBATH MTONAIBII BUITYCKA
igBecTHHIHHUX cepTudikariB I11D uepes3 BcTaHOBICHI 3aKOHOJABCTBOM 0OMekeHHs. Buxonom y maHiit
cutyaii € HeoOxinHicTh BHeceHHs 3MiH HKITIDP o ITonoskeHHS PO MOPSIIOK peecTpariii MpoCHeKTy
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eMicii Ta BUITyCKy iHBECTUIIHHX cepTH(]iKaTiB MaiflOBOTO 1HBECTHUIIHHOTO (POHAY B YACTHHI 3HATTS
JTAHOTO OOMEKeHHA. Takuil KpOK 3Mir OM IMO3UTHBHO BIUIMHYTH Ha HisutbHICTh KVA B Ykpaini Ta 1aB Ou
Taknit HeOOXiTHUH y JaHWH Yac MOIITOBX IO PO3BUTKY JiSUTBHOCTI 31 CIITFHOTO 1HBECTYBaHHS.

BucHoBku. B pe3ynbrari mpoBeASHOTO T0CHTIHKEHHS BCTAHOBJICHO, III0 B TIPAaBOBOMY 3a0e3MeueHHI
JSTBHOCTI KOMIIaHIN 3 YIPABIiHHSA aKTHBAMH CIIOCTEPIraroThCs TIEBHI HENIOMIKH, SIKi BUMAraloTh CBOTO
BHPIMIEHHSI. 3 METOIO TOAAJIBIIIOTO PO3BUTKY JiSTTLHOCTI 31 CIIUIBHOTO 1HBECTYBaHHSI Ta BIIOCKOHATICHHS
TOCIIOIaPCHKO-TIPABOBOTO peryimroBaHHs AisutbHOCTI KYA mponionyethbest myHKT 3 posziny I TTonoxen-
HS1 TIPO TIOPSIIOK PEECTPALIil MPOCIIEKTY eMicii Ta BUITYCKY IHBECTHIIHHUX cepTh(iKaTiB MaifoBOro iHBe-
CTULIHHOTO (hOHTY, 3aTBEpKEHOTO pileHHssM HarioHanbHOT KOMICIT 3 HIHHKUX ManepiB Ta GOHIO0BOTO
punKy Bix 20.06.2013 p. Ne 1103, BukiacTu y HOBIil penakuii:

«3. Peecrpaltist 3MiH 10 POCHEKTY eMicii IHBeCTHLIHHNUX cepTUdiKkaTiB (OH/Y, [TOB’SI3aHMX 13 Ha-
CTYITHOIO €MICi€I0 IHBECTUIIHNX cepTh(ikariB MaioBOro (GoHy, 311HCHIOETHCS TMICHIs TOBHOI OILIATH
IHBeCTULIHHUX cepTHdikaTiB (OHIY, PO3MILIEHHUX MTPH TONEPEIHEOMY BHITYCKY».
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