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Hamnamoii A. E. @opmer omuyxncoenun ¢ cghpepe nayunozo mpyoa u nymu ux npeooonenus
COGPEMEHHOIL IKOHOMUKE.

B cmamve packpvieaemcs IKOHOMUYECKAS XAPAKMEPUCMUKA Kame2opuu OmuydcoeHus 6
KOHmeKcme UCCle008anus popm, Komopuvle npuodopemaem HAY4Hblll MpYyO 6 COBPEMEHHOU IKOHOMUKE.
Ilpoananusuposana sKkoHOMUHeCKas Gopma omuydcoeHus HpPOOYKMA HAY4HO20 mpyoa u ee
UHCMUMYYUOHANbHBIE BonAouenus. Mccnedosanvl cneyuguueckue 011 mpanc@opmayuoHHOU IKOHOMUKY
Yrpaunvt ghopmer omuyosicoenus 6 cghepe Hayurnoeo mpyoa.

Knrouesvle cnosa: nayumviti mpyo, npooykm HayuHozo mpyoa (Hayuunas uugopmayus), gopma
OMUYIHCOCHUSL.

Patlatoy O. Y. Alienation forms in the sphere of scientific work and ways of their overcoming in
modern economy.

The article considers the economic characteristics of alienation within the framework of forms
assumed by the scientific work in modern economy. The economic form of scientific product alienation
and its institutional embodiment has been analyzed. The specific forms of scientific work alienation in
transformational economy of Ukraine have been examined.

Keywords: scientific work, product of scientific work (scientific information), alienation form.
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IHBECTULIAHI ®OHIU HA ®OHJIOBOMY PUHKY

Posenanymo cymuicmeo, knacugixayio ma ocobnusocmi disibHocmi ingecmuyitinux gornois. Came
iHgecmuyitini iHcmumymu € mumu iHAHCOBUMU NOCEPEOHUKAMU, SKI 3ANYCKAIOMb MEeXAHI3M OHO08020
PUHKY, 30TUCHIOIOMb NEPepO3NOOLl 2POUOBUX PECYPCIE 8I0 MUX, XMo 80N00IE SPOUOBUMU KOWMAMU, 00
mux, xmo nompebye 000amKosux (HiHaHco8Ux pecypcax.
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Knrouoei cnoea: incmumyyitini ineecmopu, ineecmuyiunutl QOHO, [HeecmMUyYiliHA KOMNAHIA,
IHCMUmMYmu CniibHO20 IHEeCmyB8anHs, NAUOBUll IHEeCMUYIUHUL (QOHO, KOPNOpamueHull iH8eCcmuyitiHull
@ono, e3aemui horOU iHEECMUYIUHUX KOMNAHIL, 6eHYYPHUL THEECTMUYIUHULI (DOHO,KOMNAHISL 3 YRPAGLIHHS
aAKmMueamu.

Incrurytn cninbHoro inBectyBaHHs (ICI) — 1me HoBa Ui yKpaiHCBKOIO 1HBECTOpA
MOJKJIMBICTh BKJIQJICHHS CBOIX 3a0INa/PKEHb 3 METOI0 X HMPUMHOXKEHHS, OCKUIbKH BOHHU
3aiiMarOThCSl CIUJILHUM I1HBECTYBAaHHSIM — JISUTBHICTH, SKa NMPOBATUTHCS B IHTEpecax 1 3a
paxyHok ywacHuKiB (akmioHepiB) ICI mmsxom ewmicii minamx mamepiBs ICI 3 wmetoro
OTpUMaHHS MPHUOYTKY BiJ BKJIAJCHHS KOIITIB, 3aJly4€HUX BiJ X PO3MINICHHS Y IIHHI TANIEPH
IHIINX €MITEHTIB, KOPIIOPATHUBHI MpaBa, HEPYXOMICTh Ta 1HII aKTHBH, JO3BOJICHI 3aKOHAMH
VYkpaiHu Ta HOpMATHUBHO-IIPAaBOBUMHU akTaMu HarloHanbHOT KOMICIi 3 HIHHMX TamnepiB Ta
donnosoro punky (HKLIIDP).

[Tutanns cyTHOCTI, Kiacudikaiii Ta AisUIbHOCTI 1HBECTULIMHUX (OHAIB BUBYAIH TaKi
3aKOpAOHHI Ta BiTuM3HsAHI BueHi Ak H. Bepcanb, E. XKyxkos, O. Konoroiina, C. Haymenkosa,
T. MaiiopoBa, C. Mimenko, A. Ilepecana, b. PyoroB, B. Yaunens-Xonakisceka, Y. Hlapm
ta iHmi. [IpoTe, He OUBISYMCH HA YUCICHHI JOCHIDKEHHS BIJOMHX YYEHHX 3 JaHOI
npoOiieMn, B HAyKOBIM JTEpaTypi 3ajJUIIA€THCA HEIOCTATHHO BHCBITJIICHUM Ta
CHCTEMAaTH30BaHUM IMHTAHHS JIISUTBHOCTI PI3HUX BHUIIB IHBECTHUIIHHUX (OHIIB Ha
(OHIOBOMY PHHKY.

OpHuM 13 3arajJbHONPUUHATHUX Yy CBITI CIOCOOIB 1HBECTYBaHHS, SKHU TOEIHYE
NPUIHATHY AOXITHICTB 13 MIHIMI3aIll€0 PU3UKIB, € CIIJIbHE IHBECTYBAHHS, SIKE 3/1HCHIOETHCS
IHBECTOPOM HE CaMOCTIHHO, a 3a ydacTio (DIHAHCOBUX NOCEPEAHHMKIB — 1HBECTULINHUX
(G oH/IB, IHBECTUIIIMHUX KOMIIaHIi, KOMITaHI{ 3 yIPaBIIiHHS aKTUBAMH.

BinmoBigHO 10 yKpaiHCHKOTO 3aKOHOJ/IABCTBA KaTETOpis IHCTUTYIIHUX iHBECTOPIB Ha
PUHKY I[IHHUX TAnepiB HEOJHOPIAHA 1 BOHM MOXKYTh OyTH MOICHI Ha AB1 TPYIIH:

l-a rpyma — 1HCTHTYTH CHOUIBHOTO iHBeCTyBaHHS (TaiioBi Ta KOpPHOpATHUBHI
1HBecTHIIMHI (pOoHN), iTHBEeCTUIIIIHI (HOHIM 1 B3aEMHI (DOHIU 1HBECTHIIMHUX KOMIIAHIN, K1
CIIEIIaJIbHO CTBOPIOIOTHCA I TPOBADKEHHS JiSUTBHOCTI, TOB’s3aHOI 3 00’ €IHAHHSIM
(3aJly4eHHsIM) TPOLIOBUX KOIITIB 1HAMBIAYyalbHUX 1HBECTOPIB ((PI3MYHMX Ta HOPUIAUYHUX
0ci0) 3 MeTor OTpUMaHHA NPUOYTKY BIJl BKJIQJEHHS IX y I[IHHI Manepu IHIIUX €MITEHTIB,
KOPIOPAaTHBHI NIpaBa Ta HEPYXOMICTh, TOOTO JUIsl 3MiHCHEHHS 1HBECTHUIIIHHOI MisUTBHOCTI Ha
PUHKY IIIHHUX TATePiB 1 ISl HUX TaKa JisUIbHICTD € BUKIIOYHOIO.

2-a Tpyna — HeiepKaBHI TIEHCiHHI (HOHAM, CTPaxOBl KOMMAaHIi, KPEIUTHI CIUIKH, 1HIII
(diHAHCOBI YCTAaHOBH, SIKI OCHOBHY CBOKO [ISIIBHICTH 3IIHCHIOIOTh Ha pPHHKAX 1HIITUX
¢dinancoBux mocnyr. [HBecTHIliHA MisUTBHICTh HA PUHKY IHIHHUX TAmnepiB Il HUX HE €
OCHOBHOIO, a CIYXHUTh JIETAIbHUM JIOJaTKOBUM JDKEpEIoM (IHAHCYBaHHS OCHOBHOI
JISITBHOCTI, 3aC000M KartiTajizarllii, sk 3a0e3neuye Taky aisutbHICTS [10, c. 187].

3BuyaifHO B po3pi3l (piHaHcoBoro nocepennunTBa [ICl Hac wIKaBIATH 3 TOUKH 30py
€(EKTUBHOTO BUKOPHUCTAaHHS HArpOMa/DKeHb HACENCHHS NUIAXOM 3aly4eHHS IX [0
IHBECTHUIIAHOT MisUTBHOCTI, IO CHpHUse MOOUTI3alii 3HAYHUX KOINTIB JUIS 3AIMCHEHHS
KaIliTaJOBKJIa/ICHh B €KOHOMIKY. BKiTaiatoun KOty B I[iHHI Taniepy, IHBECTUIIIHHI KOMITaHii
CIIPHUSIOTHh 3POCTAHHIO IXHIX IIiH, 3a0€3MeUy0UH JIIKBIHICTh IIIHHUX TanepiB 1 AUHAMIYHUN
PO3BUTOK (POHIOBOTO PUHKY.

MeTorw cTaTTi € PO3KPUTTS CYTHOCTI Ta OCOOJMBOCTEH MiSTTLHOCTI 1HBECTHIIMHHUX
¢oHIIB, BHU3HAUEHHS TEOPETUYHMX 3acaJ (PYHKIIIOHYBaHHS I1HCTHTYTIB CILJIBHOTO
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iHBeCcTyBaHHS (MalloBMX Ta KOpPHMOpaTWBHUX (OHMIIB), ix Kiacu@ikaiis 3a OCHOBHHUMH
O3HaKaMH, a TAKOXK aHaJIi3 CKJIAy Ta CTPYKTYPH iX aKTHBIB.

[aBecTHIiitHI KOMIaHIT Ta 1HBECTUIINHI (DOHAM ICHYIOTH Y OUIBIIOCTI KpaiH y pI3HHUX
(dbopMax i € cremiagi30BaHUMH OPraHi3allisiMy, 110 YIPABJISAIOTh aKTUBAaMH 0araTbox APIOHUX
1HBECTOPIB,0CKUJILKM BOHU CTBOPEHI JIsl IHBECTYBAHHSI KOILTIB JIIOJEH, sIKI HE BMIIOTh a00 He
0a)katoTh 1HBECTYBATU CaMOCTIHHO.

TepmiHONOTIS MO0 IHBECTHIIIMHUX (DOHAIB BiIPI3HAETHCSA y PI3HUX KpaiHax, aie B
OUTBIIIOCTI BUMAJAKIB 11X HA3WBalOTh KOJICKTHBHUM 1HBECTYBaHHSM, 1HBECTHIIIHHUMH
¢dbonmamu, kepoBaHuMHU (HoHAAMH, B3aeMHUMU (HoHAaMH, a00 MpocTo GoHAaMH (TPUMITKA:
TepMmiH “B3aeMHul GoHI’ Mae ocobnmBe 3HaueHHA y CIIIA). V¥V BchoMy CBITI AJisi BETUKUX
(iHaHCOBUX PUHKIB XapaKTepHa pPO3BHHEHA 1H(PPACTPYKTypa IHBECTULIHHUX (OHIIB 1 iM
HaJIeKUTh 3HAYHA YaCTKA yChOT0 00CITY KOMEPLIHHOI AIsUTbHOCTI Ha POHIOBHUX OipKax.

InBectumiiini  ¢GoHAM B CBOIM JISUIBHOCTI KEPYIOTHCS IIUPOKUM J1alla30HOM
IHBECTULIMHUX LJIeH, sKI MOXyTh OyTH a0o chnpsMoBaHI Ha croeuu@iudi reorpadivsi
perionn (Hampukiaa KpaiHu €BpOIH, II0 PO3BHUBAIOTHCA), ab0 Taki, IO CTOCYIOTHCS
cnenudiyHUX 00JacTel KUTTEMISIILHOCTI  (Hampukiaa, iH(GopMarliiiHi  TEXHOJOTIT).
3a3BuYaii, HOPMAJIBHOIO € TEHJCHIlS IHBECTYBaHHSA y CBi BJIACHHWI PUHOK, TOOTO Yy
HaloHajabHI KommaHii. Ile 3ymMOBI€HO 3aKOoHOJaBYOK 0a3010, IMOMITHKOW KpaiHW,
HaIlIOHAJLHOIO OJIM3BKICTIO 10 00’€KTa 1HBECTYBAaHHS, & TAKOXX 3HIKCHHM PU3HKOM MO0
MOXJIUBUX BAJIIOTHHUX KOJNUBaHb. T1 4M 1HII I1HBECTOpPH IMiJ 4ac oOpaHHsA (GOHIY IS
IHBECTYBaHHS 4YacTilllEé 3a BCE KEPYIOTbCA CaMe€ 3asBICHUMH I1HBECTULINHUMHU LUISIMHU,
CTpATeri€lo, ICTOPIEI0 MUHYJIMX JIOCSTHEHb KEPIBHUKIB (DOH/Y, @ TAKOXK 1HIIUMU (haKTOpamH,
TaKUMHU SIK, HalIPUKJIaJ, BUHATOpO/1a KePIBHUITBY (OHTY.

Koxen iHBeCTHITITHUI (POH]T Ma€ KOHKPETHY 1HBECTHUIIIIHY MeTy. 3a3BHUai 1e MpUpicT
BapTOCTI aKTHWBIB, NMOTOYHHMN JIOXiJl, HEOMOAATKOBAHUMA OXiM, 30€pEeKEHHS KamiTaly 4Yd
Oynp-sKi KOMOiHAIii 1poro. B3arami BOJIOAIHHS BENIMKUMH ITAKETaMH aKI[iH KOPIIOpaIlii
ITIJICWJTIOE BIUTMB IHBECTHUIIMHUX KOMIIAHIH; ITOJEKOIN BOHH CIIPABIISIOTh MPSIMUN BILIUB Ha
TISUTBHICTH ~ KOpropamid  (KOHCYJbTAIlll CTOCOBHO TOJITHKA  KOPIOpAIiil, 3IUTTH,
(iHaHCYBaHHS, BUIUIATH JMBIIEHIB TOLIO0). BKiagaroun 3Ha4YHI rpoOIIOBI KOLITH B MPOCTI
aKIii, iIHBECTUIIIITHI KOMMaHii MPaKTHYHO MEPETBOPIOIOTHCS HA XOJJIUHT CTOCOBHO OKPEMHX
Kopropauiil. Ik yke 3a3Hadasnocs, BKJIAJCHHsS 1HBECTULIMHUX KOMIAHIA HE OOMEXYITbCA
HaI[lOHAIBHUMH KOPJIOHAaMH, BOHHW 3J/IMCHIOIOTH IHBECTHIII B 1HO3eMHI Kopmoparii. Kpim
TOTO ICHYIOTH OaraTroHallioHaJbHI KOMIIaHii, CTBOPEHI 3a y4acTi iIHBECTHIIMHUX KOMIIaHIi
PI3HHX KpaiH, YHACIIJOK YOr0 BUHHKAIOThH 3yCTPIUHI MEPEXPECH] MOTOKH 1HBECTHIIH. Takum
YMHOM, OaraTOHAIIOHATBHI IHBECTHIIIITHI KOMIMaHi1 BiAIrpatOTh CYTTEBY POJIb Y KOHTPOJII HAJ
€KOHOMIKOIO CBO€1 Ta 1HIINX KpaiH.

[aBecTumiitni kommanii (investment companies) - 1ie Tur (iHAHCOBUX MOCEPEIHHKIB,
SK1 3JIy4ar0Th KOIITH 1HBECTOPIB LUISIXOMBUITYCKY BJIACHUX I[IHHUX HANepiB 1 pO3MILLYIOTh
iX y ¢inaHcoBi akTuBH. [OJOBHA BIAMIHHICTb I1HBECTUIIIMHUX KOMIIaHIM BiJl 1HIIMX
HEOAHKIBCHKMX (DIHAHCOBO-KPEIUTHUX IHCTUTYTIB TIOJSATAE y PO3MIMIEHHI IXHIX aKTHBIB,
30kpemMa Maibke 80% aKTHBIB 1HBECTHIIMHMX KOMITaHIM CKJIAaNaloTh I[iHHI Manepu
Koproparliii Ta ypsay. TakuMm 4nHOM BOHH 00’ €THYIOTh 1HIUBITyaJIbHUX 1HBECTOPIB 1 TAIOTh
3MOTy iM oOJep)KaTh TepeBard BiJl 1HBECTyBaHHS BHACHIIOK KOHIEHTpamii (iHaHCOBUX
pecypciB. Taka IiSIbHICTh CYTTEBO BILUTUBAE HA PO3BUTOK (POHIOBOTO PUHKY, 3a0€3Meuyoun
HOro IMHAMIYHUHN PO3BUTOK Ta BUCOKUH PiBEHbB JIIKBITHOCTI.
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IaBecTuniitnmii porn (Investment Fund, anrn. Collective Investment Scheme) — oqun 3
y4acHHUKIB (DOHOBOTO PHUHKY, SKHHM aKyMyJIO€ KOLITH I1HBECTOpIB Ta mepedae iX B
YIpPaBIIiHHS 1HBECTULIHHOMY ympaBisitouoMy. ToOTO e cnocid BKIJIAJEHHS KOIITIB I'PyIu
1HBECTOPIB 3a SIKOT'O BapTICTh 1HBECTYBAHHS IUILOBUX 00’ €KTIB PO3MOALISETHCS MOMIK YCIX
Hux. Takuil GoHa MOXKe MaTH 3a METy Habararo IIMpIIe KOJO 00’ €KTIB JJisl 1HBECTYBaHHS,
HIK MOXYTb €001 I03BOJIMTH OKpPEM1 IHBECTOPH.

CrBopennst iHcTHTYTiB crnutbHOoTO iHBecTyBaHHs (ICI) B VYkpaini BimOyBamocs
napajgeabHO 3 MPOBEACHHSAM IpHBaTHU3alii JAep)kaBHOro MaiHa. [HBectuuiiini (onan
npamoBaI 3 mpuBaTH3aiiHuMu MaiiHOBUME ceptudikatamu (IIMC), xkymyBanum Ha HUX
aKkmii miAIpUEMCTB, IO MPUBATU3YBaIHCs, (HOpMyroun BiIacHUW mopTdens akTubiB. Jlumie
3aKpUTI 1HBECTHLIMHI (OHIM Ta 3aKpuTl B3a€MHI (OHIM IHBECTULIWHUX KOMIAHIN
JIOTYCKAJIUCh /10 Y4YacTl B MpuBaTu3aliiHoMy mporieci. Hacaiakom mporo Oysio Te, mo i3
3arajibHOi KUIBKOCTI 1HBECTHIIMHMX (DOH/IB, CTBOPEHHUX B YKpaiHi, Ha JOJII0 3aKpUTHUX
npumnajgano 6au3bko 96%.

B Vkpaini kmacuyHi 3 TOYKM 30py ix mpupoau Ta (YyHKIA 1HBECTHIIHHI (OHIN
NoYyaJld CTBOPIOBATHUCS Micis NpUHHATTA 3akoHy “IIpo iHCTUTYTH CHUIBHOTO 1HBECTYBAaHHS
(maifoBi Ta KopropaTuBHI 1HBecTHIINHI doran)” Bix 15 Oepesns 2001 poky Ne 2299-I11. 3
1 ciuns 2014 poxky med 3akOH BTPATUTh YHMHHICTH 3rigHO 13 3akoHoM VYkpainm “IIpo
IHCTUTYTU CHUIbHOTO iHBecTyBaHHA Bix 5 mumas 2012 poky Ne 5080, a 3 12 xoOBTHA
2013 poky 1o 1pOro 3aKOHYy BHECEHI 3MIHM 3TigHO 13 3aKOHOM YKpaiHU BiJ 6 JUIHS
2012 poky Ne5178-VI. TonoBHi 3acaau (yHKIIOHYBaHHS BITYM3HSHUX IHCTUTYTIB
CHUIBHOIO 1HBECTyBaHHS y3rojxkeHo 3 Jupexkrusoro €C “IIpo nmpuBeneHHs y BiNOBIAHICTD
3akoniB Ta [lomokeHb CTOCOBHO CIIJIBHOTO 1HBECTYBaHHS B I[iHHI Tamepw, o
obeptarothes” Big 20 rpyaas 1985 p. Ne 85/611.

Incrurytn cmineHoro iHBectyBanHs (ICI) — me iHBectumiiiHi (oHAM, B SKHX
AKyMYJTIOIOTHCSI KOIITH 1HBECTOPIB JJIS MTOAATBIIIOT0 OTPUMAHHS MPUOYTKY Yepe3 BKIIaACHHS
iX y IIHHI TANIepH 1HIINX EMITEHTIB, KOPIIOPATHBHI MpaBa Ta HEPYXOMICTb.

['onoBHa MeTa iX CTBOPEHHS — PETyJIOBAaHHS BIJHOCHH, 10 BHHUKAIOTh y cdepi
CHUIHHOTO 1HBECTYBaHHs, Ta 3a0€3NEUEHHs TapaHTId MpaB BIACHOCTI HA I[IHHI Mamepu i
3aXHCT NPaB yYaCHHUKIB (POHIOBOTO PUHKY.

JlepkaBHE pETyIIOBaHHS Ta JEpPKaBHUN KOHTPOJIb y cdepl CHiIbHOrO iHBECTyBaHHS
smiticiioe  HKIII®P Tta iHmi ngepxaBHI opraHM B MeXaxX IiX TIOBHOBaXKEHb 3 METOIO
JOTPUMaHHS 3aKOHOJIAaBCTBA Ta 3aXMCTy MpPaB 1HBECTOPIB BIAMOBIAHO 10 3aKOHIB YKpaiHH
“IIpo nmepkaBHE pETYJIIOBaHHS PHUHKY IIHHUX marnepiB B Ykpaini” Ta “Ilpo iHCTUTYTH
CHUTBHOTO 1HBECTYBaHHS , IHIIMX HOPMATHUBHO-TIPABOBUX aKTiB.

JisIBbHICTG 13 CHIUTBHOTO 1HBECTYBaHHSA 3/1HCHIOEThCA Ticis BHeceHHs ICl mo peectpy
ICI Ta oTpumaHHs CBifOLTBAa TPO WOrOo BHECEHHS JI0 TaKOro peectpy. Peectpaiiro
IHCTUTYTIB CYCIUJILHOTO 1HBECTYBaHHS Ta BUaauy cBifomnrsa 3aiicHioe HKITIDP.

o xapaxkmepnux puc ¢ynxyionysannsa ICI, K1 BIAPI3HSAIOTH iX BiJ 1HIIUX (PIHAHCOBUX
IHCTUTYTIB, HALENHCAMb:

— npodeciiiHe yrnpaBJIiHHS KOIITaMU i1HBECTOPIB;

— 3MIACHEHHS JISUTBHOCTI Ha PI3HUX CETMEHTaxX (P iHAHCOBHX 1 TPOIIOBUX PUHKIB,

— BUKOPHUCTAHHSA MepeBar KOHIICHTPAIIi]l 1HAWBIIyaTbHUX KaIliTajiB;

— MMpoKa AuBepcu@ikallis BKIAACHb 32 OKpeMUMHU (DIHAHCOBUMU 1HCTPYMEHTaMU;

— MakCHMajbHa JIKBIJIHICTb BKIaJ€HUX KOIITIB;
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— BITHOCHO HU3BKHIA PIBEHb PU3UKY;

— BUCOKAa TMPHOYTKOBICTh, TOPIBHSIHO 3 OKPEeMHMH TPAAUIIHHUMH  BUIAMHU
1HBecTyBaHHS [4].

Bianosiguo no ct. 4 3akony Ykpainu “IIpo 1HCTUTYTH CHUIBHOTO 1HBECTYBAaHHSA Bl
S aunuas 2012 poxy Ne 5080 nep:kaBa abo TepuTOpiaibHa rpoMaja, a TaKOX IOPUAMYHI
0co0H, yacTka Jep:KaBHOi a00 KOMYHaJIbHOI BJACHOCTI B SIKUX MEPEBUILYE 25 BIJICOTKIB, HE
MOXyTb OyTH yuacHukamu ICI.

Bnacuukom ycix ninaux namnepiB ICI moxe Oyt ogHa oco0a.

®iznyHa ocoba Moke OyTH ydYacCHHKOM KBali(IKAIiiHOTO 1HCTUTYTY CHUIHHOTO
1HBECTYBaHHS 32 YMOBH NpHUI0aHHS I[IHHUX IarepiB TaKOro 1HCTUTYTY B KIJTBKOCTI, sIKa 3a
HOMIHAQJIBHOIO BAPTICTIO IIUX LIIHHUX NamepiB CKiIajgae cymy He MeHie Hix 100 MiHIMaTbHUX
3apoOITHUX MJIAT Y MICAYHOMY PO3Mipi, BCTAHOBJIEHOMY 3aKOHOM Ha | ciuns 2014 poky [5].

Oco0a, sika Mae Hamip HaOyTH CTaTyC y4acCHHMKa 1HCTUTYTY CHIIBHOIO 1HBECTYBAaHHS,
L[IHHI NANepH SIKOTO ICHYIOTh y 0€340KyMEeHTapHii ¢popMi, 3000B’s13aHa BIIKPUTH PaxXyHOK Y
IIIHHUX Tarepax y 30epiravya MiHHUX TarepiB y MOPSIKY, BCTAHOBICHOMY 3aKOHOJABCTBOM
npo JAeno3uTapHy cuctemy. Kpim TOro, icHye psja BUMOT MIOAO CKJIaxy Ta CTPYKTypu
aKTUBIB 1HCTUTYTIB CIIJIbHOTO 1HBECTYBaHHS, IO TIIOB’S3aHO 13 3a0e3MedeHHsAM iX
JTIKBIIHOCTI Ta HAAIMHOCTI, a TaKOX MAaKCHMAaJbHOTO YHEMOXJIMBIICHHS PI3HOTO POIY
37I0BKHMBaHb. TakuM 4YMHOM, BiAmoBigHO 10 1. 2 Pimenns AKUIIOP “Tlpo 3arBepmxeHHs
[TonoxxeHHst mpo ckiax Ta CTPYKTYpYy AKTHUBIB 1HCTHTYTY CIUJIBHOTO 1HBECTYBaHHS BIJ
11.01.2002 Ne 12 (o 31.12.2013) aktuBu ICI HE MOKYTh BKJIFOYATH:

—I[IHHI mMafnepu, BUMNYLIEHI KOMIAHIE 3 YMpaBIiHHSA akTUBaMHu, 30epiradyem,
peecTpaTopoM Ta ayJUTOpoM (ayIuTopcbkoro dipmoro) mporo ICI Ta moB’si3anuMEu ocobamu;

—[iHHI Tanepu IHO3EMHHMX EMITeHTIB Ha cyMmy, sika mnepeBuurye 20% 3aranbHOi
BapTocTi akTuBiB [CI;

— I[IHHI Tamepu 1HO3EMHUX JEep)KaB Ta 1HO3EMHHX IOPUAMYHUX OCI0, TOMyIIeHI 0
TOPriB MEHII HDK Ha JIBOX TPOBIJHUX I1HO3EMHHX Oipxkax abo B TOPrOBEIBHO-
1H(pOpMaLIIfHUX CHCTeMaX, nepetik skux BuzHayaeTbest HKLIIDP;

— 1inHi nanepu iHmux [CI;

— BeKkceni Ta omaaHi ceprudikatu Ha cymy noHaa 10% Baprocti aktuBiB ICI, skio
1HIIIE HE BCTAHOBJIEHO HOpMaTUBHO-1IpaBoBUMH akTamu HKIIIDP;

— MOXiJHI L[IHHI anepu, SKIIO iHIIe He BCTAHOBJIEHO HOPMATHUBHO-IIPABOBUMHU aKTaMHU
HKUII®P [6].

A Bumorum no ckiamy ta crpykrypu aktuiB ICI 3 01.01.2014 Busnaveni B 1. 2
Pimennss HKUII®P “TIpo 3atBepmkenHst [lomokeHHS Tpo CKIAm Ta CTPYKTYpYy aKTHBIB
IHCTUTYTY cruibHOTO iHBecTyBaHHs Big 10.09.2013 Ne 1753 [7].

B Vkpaini no ICI nanexxats naifoBi Ta KOpIopaTuBHI IHBECTHIIIIHI (OHIH.

BignoBigHo 1o cr. 22 3akony “IIpo 1HCTUTYTH CHUIBHOTO 1HBECTYBaHHs (IIalioBl Ta
KOpHOpaTUBHI iHBeCTHIIHI poHaM)” naitoBuid iHBecTuiiiauii pouna (I11D) — e aktuswy, 1m0
Hale)XaTh 1HBECTOpaM Ha TpaBax CIUIbHOI YacTKOBOi BJIACHOCTI Ta NepeOyBaloTh B
ynpaBiiHHI KoMmmaHii 3 ympaBmiaHgS akTuBamMu (KYA) 1 0OONIKOBYIOTHCS OKpEMO Bif
pe3ynbTaTiB ii rocmoAapChKoi MisSITHHOCTI.

Kommnawniss 3 ympaBninas aktuBamu (KYA) — me ropummdna ocoba, sxa 3I1HCHIOE
npodeciiiHy IisUIBHICTh 3 YIPABIIHHA aKTUBAMU IHCTUTYTIB criiyibHOTO iHBecTyBaHHs (ICI)
Ha mijcraBi Jinensii, sky sugae HKIITIDP.
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KYA 3miiicaroe ctBopernst ICI, a Takox BHUKOHye iHII (YyHKINI, TOB’s3aHl 3
xuttenispHicTIO [ICI, mo 3HaxomsThcs mix i1 ynpaBmiHHAM. Jlo Takux (QyHKIIH
BIJTHOCSITBCSI:

— po3mimenns iHHuX nanepis ICI;

— 3aJIy4€HHS areHTIB, K1 pO3MILIYIOTh LI1HHI [arepu cepel] IHBECTOPIB;

— ynpasninasa aktuBamu [CIL. Ilicast Toro, sk TpoIIOBI KOIITH MPUUIIINA Ha PaXyHOK
ICI, KY A nanpasisie ix Ha npua0aHHs akTUBIB ISl JOPMYBaHHS CTPYKTYPH aKTHUBIB JAHOTO
ICI, sixa Bka3aHa B [HBeCTHUIIIHHIN JeKIapaii;

— aHaJli3 pUHKY I[IHHUX TMamnepiB, HEPYXOMOCTI Ta IHIMUX PUHKIB, IHCTPYMEHTH SKHUX
3HaxoaAThcs B akTuBax ICI;

— TIONIIYK HOBUX 00’ €KTIB JIJIsl IHBECTHIIIH;

— IIOZICHHA MEPEOLIIHKA aKTUBIB BIAMOBITHO 1O KOJUBAHb I[1H HA PUHKY;

— oopMIIEHHS JOTOBOpIB 3 MPUAOAHHA 1 MPOJAXy aKTHUBIB, MIATOTOBKA 3BITHOCTI B
JiepKaBHI OpraHy, 10 KOHTPOJOITh poOoTy KYA;

— 3niiicHeHHs moTouHoi AisutbHOCTI ICI [5].

KitouoBoro ¢yskmiero KYA, sk 11e BUaHO 3 1i Ha3BH, € YIPaBIiHHSI aKTUBAMHU, TOOTO
TPOIIMMa 1HBECTOPIB, 3ATy4eHUMH Yy (GOHIU Tif 11 yIIpaBIiHHS.

BigmoBigHo mo cr.7 3akony “IIpo i1HCTHTYTHM CHUIBHOTO 1HBECTyBaHHS (TaiioBi Ta
KOPIOpaTuBHI 1HBECTHUIIMHI ¢GoHan)” KopropatuBHuii iHBecTuliHi Qong (KID) — me
IHCTUTYT CHUIBHOTO 1HBECTYBaHHS, SIKUH CTBOPIOIOTHCS Y (HhOpMI MyOJIIYHOTO aKI[IOHEPHOTO
TOBapUCTBA 1 IPOBOAUTH JISIIbHICTH BUKIIFOUHO 31 CIUJIBHOTO 1HBECTYBaHHS [5].

3a OCHOBHMMH O3HAKaMH 1HCTUTYTH CIIUJIBHOTO 1HBECTYBaHHsI MOJUISIIOTHCS Ha:

Tabnuus 1
Knacudgbikauisi ineecmuyitinHux ghoHdie 3a OCHOBHUMU O3HaKamMu
1. 3a ghopmoro opzanizayii
Ilanosi ineecmuuyiitni ponou (IN1MD) Kopnopamueni  ineecmuuiiini  gponou  (KI®)

aKTUBH, 110 HAJCXKaTh IHBECTOpaM Ha MpaBax | IOPUAWYHI OCOOM, SKi CTBOPIOIOThCA Yy  dopmi
CIUIBHOT YaCTKOBO1 BJIACHOCTI Ta epeOyBaroTh B | MyOIIYHOrO aKLiOHEPHOIO TOBAPUCTBA, 1 MPOBOISATH
KYA i 001iKOBYIOTECSI OKPEMO Bif pe3yJbTaTiB | AiSUIbHICTH BUKIIOYHO i3 CIIIIBHOIO iHBECTYBaHHS.

i1 rocIoIapchbKOi MisUTHHOCTI.

2. 3aneicno 8i0 nopaoky 30iiicnenna dianvnocmi (munu ICI)
Binkpurtoro Tumy InTepBasbHOrO THIY 3akpuToro Tumy
IiHHI marnepu Takoro (OHIYy | I[iHHI ~ MamepW  Takoro (OHAY | MiHHI ~ Mmamepu  Takoro  (OHIY
MPOJAIOThCA Ta KYIMYIOThCS | MOXYTh OYyTHNPOJAHi 1HBECTOPY Y | PO3MIILYIOThCA y TEPMiHH,
iHBecTopaMu y Oyab-sikuil | OyAb-AIKMH dYac, a IXHI BHKYHN | BU3HA4YCHI  IPOCHEKTOM  eMicili,
qac. 3MIHCHIOETBCS Ha BUMOTY | BiIbHO 00epTalOThCsl Ha pPUHKY
iHBECTOpA JIUIIIe BIIPOJIOBXK | IIHHUX TanepiB. BUKYNMUTHIIHHI
00yMOBIICHOTO y MPOCHEKT] | mamepu Takoro GOHAY MOXKHA MicJas
emiciiTepminy(inTepBany). 3TimHO | 3aKiHYEHHS TePMiHY Hii.
3aKOHY TaKWil IHTEpBaJl MOBHHCH
OyTu orojomeHuii xoua 0 pa3 Ha
pIK.
3. 3a nepiodom dianvnocmi
Ctpoxosi Be3cTpoxosi

CTBOPIOETBhCS Ha TEBHUH CTPOK, 3a3HAYCHUH Y | CTBOPIOIOTHCS HA HEBU3HAYCHUH CTPOK
mpocnekTi ewmicii miHHUX mamnepiB mporo ICI,
micist 3akiHueHHs skoro ICI mpumuHse cBOIO
ISUIBHICTE
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4. 3a cmpykmypoio akmugie(euou ICI)

JAuBepcudixonani Henuepcudikonani

IHBECTHIIIMHI (OHJM, AKTUBU SIKUX MOJXKHA | iHBECTHIIHHI (OHIM, MO0 SKUX HE ICHYE KOPCTKHX
IHBECTYBaTH B OOMEXEHE KOJO IHCTPYMEHTIB | BUMOr  jauBepcu(ikamii akTuBiB. BOHHM  MOXyTh
PUHKY KaIliTajiB, BiIMTOBITHO 0 BCTAHOBJICHWX | 3/IMCHIOBATH I1HBECTHUII Yy IiHHI Tanepu, 00 €KTH
3aKOHO/JAaBCTBOM HOPMATHUBIB. HEPYXOMOCTi, KOPIOPATHBHI IpaBa, TOIIO.

5. Po3wupenuiio nepenix eudie 3 01.01. 2014 32iono i3 3akonom Ykpainu “Ilpo incmumymu cninenozo
ingecmyeansn’” 6id 5 nunnsa 2012 poxy N 5080-VI).

CreniajizoBanuii Kpamigikaniinmii
SIKITIIO BiH 1HBECTYE BUKJIIOYHO Y BU3HAYCHI IIUM | SIKIIIO BiH I1HBECTYE AaKTUBU BUKIIOYHO B OJHMH i3
3akoHoM aktuBW. Jlo cnemianizoBanux [CI | kBamigikamidHUX KiaciB aKTHUBIB Ta KOIITH, a TAKOXK HE

HaJIe)kaTh HOHIN TaKUX KJIACiB: Mae OyIb-IKMX BHMOT JO CTPYKTypH akTuBiB. Jlo
* TPOILIOBOT'O PUHKY; KBaJTi(hiKaliHHUX HalleXKaTh TaKi KIacu aKTHBIB:

* JIep)KaBHUX I[IHHUX TMamepiB, oOJiraiii, | * 00’ €aHaHUI KJlac IIHHUX TMATepiB;

aKIii, 0aHKIBCHKHX METAJIB; * HEPYXOMOCTI;

¢ IHJEKCHI. * PEHTHUX aKTHBIB;

Bumorn 10 CTpPyKTypu axkTHBIB KOXKHOTO 31 | * KPEAUTHHUX aKTUBIB;

creriaii30BaHux 1HBECTULIIMHUX ($oHIIB | * OIpXKOBUX TOBAPHUX aKTHBIB;

YCTaHOBJIIOKOTHCS CT.48 3aKOHY. e IHIIMX aKTHBIB, sKi HamioHaibHa KOMicis 3 IIHHHX

nmarnepiB Ta (OHAOBOTO PHUHKY MOXE BBOAWUTH Ta
BiITHOCHTH JI0 KBaJTi(hiKaIliHHUX.

Jxepeso: po3pobieHo aBTopoM 3a gaHumu [4; 5; 11; 12].

ICI 3akpuToro tuiry Moxe OyTH JIUIIE CTPOKOBHM.

BigkputimMu MoxyTh OyTM TuTbkum aumBepcudixoBanHi Ta cmemianmizoBani ICI.
[HTepBanbHUMU MOXYTh OyTH JHIIE AUBEpCcH(IKOBaHI, CHEIliali3oBaHl Ta KBajidikaiiiHi
ICL

3aboponeno 3miHoBaTu Tul Ta Buja ICI, kiac cnemianizoBaHoro abo kBamigikaiiHoro
ICI Ta #ioro HanmexHICTh 10 Oip>koBHX a00 BeHuypHUX. BojmHowac 3rijgHo 3 . 5 “Tlepexigaux
MOJIOKEHD 3aKOHY KOMITIaHIi 3 YINpaBIiHHS aKTHBaMH MAHOBHX I1HBECTHINIHHUX (HOHIIIB
BIIKPUTOTO Ta IHTEPBAJIBLHOTO THITY, KOPHOpPATHBHI IHBECTHUIIIHHI (POHIU BIIKPUTOTO Ta
IHTEpBAJILHOTO THITy MaTh mpaBo 3miautu BuA ICI 3 nuBepcudikoBaHoro Ha
CHEIiaTi30BaHNi MPOTATOM OJHOTO POKY 3 JIHS HAOpaHHS YHMHHOCTI 3aKOHOM Y TOPSIKY,
BCTAHOBJICHOMY KOMICI€HO.

BianoBigno no ct.4 3akony “IIpo IHCTUTYTH CHUIBHOTO 1HBECTyBaHHS (MaioBl Ta
KopriopaTuBH1 1HBecTHLIMHI (ouan)” [ICI egacxcaecmbcsi oOusepcugikoeanum, SKIIO BIH
OJTHOYACHO Bi/AMOBiAa€ TAKUM BHMOTaM:

— KUIBKICTh IIHHUX manepiB oaHoro emiteHta B aktuBax ICIl He mepeBuimye 10%
3arajgbHOTO 00CATY X eMicii;

— CyMapHa BapTiCTh IIHHMUX MamepiB, M0 CTaHOBIATh akTuBH [CI B KiJIbKOCTI, OLTBIIIIH,
HIX 5% 3aranpHOTO 00CSTY iX eMicii, Ha MOMEHT iX mpunbanHs He nepeBuirye 40% BapTocTi
yuctux akTuBiB ICI;

—He meHm sk 80% 3aranpHoi BapTocTi akTuBIB ICIl CTaHOBIATH TPOIIOBI KOIITH,
omaHi ceptudikaTh, ooiramii miamprueMCTB Ta 00Jirali MiCIIeBUX MO3UK, Aep>KaBHI MiHHI
nanepv, a TaKoX IIIHHI Manep, M0 JONYIIEHl J0 TOpriB Ha (oHIOBIH Oipxi abo y
TOProBesIbHO-1HPOpMaLiiiHii cuctemi [4].

ICI, sxi He MaroTh ycix o3Hak auBepcudikoBanoro ICI, € HemuBepcHU(piKOBaHUMHU.

Bnepme 3akonom Ykpaiau “IIpo iHCTUTYTH CIHIJIBHOTO 1HBECTYBAaHHS BIJ S5 JIAITHSA
2012 poxy Ne 5080-VI (1. 9 cr. 7) Bu3HaueHo, mo oOipowcosumu ICI MOXYTh OyTH BIAKPHTI
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cneriami3oBaHi iHBecTHIiHI ¢oHmu (iHAeKcHI ¢oHmu Ta GoHIM OAHKIBCHBKUX METaliB).
[TepenbadaeTnbes, mo:

— I[IHHI Manepu MiUIIraloTb 000B’SI3KOBOMY 00iry Ha (OHIOBIN Oipiki, BU3HAYECHIN
MIPOCTIEKTOM EMICIf]

—npuAOaHHS IIHHUX TManepiB IMiJl 4Yac iX MEPBUHHOTO PO3MIIICHHS YW TPOJAK
E€MITEHTOM paHillleé BUKYIUICHUX I[IHHUX TamnepiB a0o mpea sBICHHS 10 BUKYIY LIHHHX
nanepiB Takoro iHCTHTYTY 3/1MCHIOETHCS YYaCHHKAMU TaKOTO IHCTHTYTY YM 1HBECTOpaMU
yepes3 aHjeppaiTepa TakuX LIHHUX ManepiB abo aHaeppaiTepoM 3a BIACHUHN PaxyHOK YU 3a
pPaxyHOK HOTO KITIEHTIB;

— anzeppaiitep minHuUX nanepiB Takoro ICI 3000B’s13aHui MATPUMYBATH KOTHUPYBaHHS
(iHM TOMHUTY Ta MPOIO3UIIi) TAKUX I[IHHUX MarnepiB Ha BU3HAYEHIW MPOCHEKTOM eMicli
bonmoBIN O1pXKI;

—oIjlaTa LIHHMX MafnepiB TaKoro I1HCTUTYTy MiJl 4Yac iX Mpojaxy abo BHUKYILy
E€MITEHTOM MOJ€ 3JIIMCHIOBATHCH Yy BIAMOBIAHIA MpPOMOpIi aKTUBaMH, BU3HAYCHUMU
IHBECTHUIIIHOIO JICKJIApAIli€I0 3a3HAYCHOTO THCTUTYTY [5].

VY pa3i, skmo nHemuBepcudikoBanuii ICI 3akputoro THMY 3dIMCHIOE BHHSITKOBO
pUBATHE PO3MIMICHHS I[IHHUX IarepiB BIACHOTO BUITYCKY Ta aKTHBH SIKOTO OUIBIN HIX Ha
50% cKkI1alaroThCs 3 KOPIOPATUBHKUX IIPaB Ta IIHHUX TamepiB, HE JOMYIICHUX J0 TOPTiB Ha
donmoBil OipKi a00 y TOProBeibHO-1H(OPMAILIiHII CUCTEMI, BIH BBAXKAETHCS BEHUYPHUM
@onoom. YaacHUKaMH BEHUYPHOTO (HOHAY MOXKYTh OyTH JIUIIE FOPUIUIHI OCOOH.

BenuypHi iHBecTHLIMHI (OHIM — LIe KOpHOpaTHBHI ab0 MaioBl HeAUBEpCH(PIKOBaHI
IHBEeCTHIlIHI (OHAM, aKTUBU SKUX Ouibine, HiX Ha 50% MOXYTh CKIafaTHUCS 3
KOPIIOPAaTUBHUX IPaB 1 I[IHHUX IarepiB, K1 HE TOPTyOThCcs Ha GoHmoBUX Oipxkax. Li honam
3MIHCHIOIOTh BHUKJIIOYHO TIPUBATHE PO3MIIIEHHS EMITOBAaHMX HHMH IIHHHUX Tanepis, i
MPOBAJIATH JOCUTH PU3UKOBAHY 1HBECTHIIIHY CTPATETit0, 30KpeMa B IHHOBAIliHI TPOCKTH.

AKTHBHU BEHUYPHOTO (POHIY MOXYTh IUJIKOM CKJIQJATUCS 3 KOPHMOPATUBHUX IMpaB i
[[IHHUX T[afnepiB, HE JOMyHIEHWX A0 TOpriB Ha (oHAOBIA Oipki ab0 y TOProBEIbHO-
1H(popmMariifHii cuctemi. Jo ckiamy akTHBIB BEHUYpPHOTO (DOHIY MOXKYTh HaJeKaTu OOProsi
3000B’s13aHHS EMITEHTIB, YaCTKa Y KOPIOPATUBHUX IpaBaX sIKUX BXOAHUTH JI0 CKJIa1y aKTUBIB
nporo ¢onay. Taki 3000B’s3aHHS MOXYTb OyTH OGOpPMIIEHI BEKCENsIMH, 3aCTaBHUMH,
JIOTOBOpaMU BIJCTYIUICHHSI NpaB BHUMOTH, MO3MKU Ta B IHIIMK crnociO, He 3a00poHEHUI
3aKOHOJIAaBCTBOM.

Benuypuuii ¢poHa Mae mpaBo HaJlaBaTH KOIITH Y MO3UKY. [103ukM 3a paXyHOK KOIITIB
BEHIYPHOTO (POHIY MOXKYTh HAJAABATHCS TUTHKH IOPUIUIHIM 0CO0aM, 32 YMOBH [0 HE MEHIII
sk 10 BIZACOTKIB CTAaTYTHOTO KamiTaly BiAMOBIAHOI IOPHUAWYHOI OCOOM HAJIEKUTH TaKOMY
BEHUypHOMY (DOH]TY.

AKTHBH BEHUYPHOTO (DOHAY MOXKYTh MOBHICTIO CKJIAQJATHCS 3 KOIITIB, HEPYXOMOCTI,
KOpPIIOPAaTUBHUX MpaB, MMpaB BUMOTH Ta LIHHUX MamepiB, IO HE JOMYIIEHI J0 TOPTiB Ha
dboHa0BIM OIpKi.

B3zarani BenuypHwuii kamitan (anrn. Venture Capital) € 70BrocTpoKOBUM, pU3NKOBAaHUM
Ta I1HBECTY€ThCS B aKlii HOBUX 1 IIBHUIKO3POCTAIOUMX KOMIIaHIH 3 METOI OTPUMAaHHS
3HAYHOTO MPHUOYTKY IMICIIs peecTpalii akmii ux KommnaHii Ha ¢oHmoBii 6ipxi. [Ipu npomy
BeHUYypHE (PIHAHCYBAHHS 3QJIMIIAETHCS OJHUM 13 HAWBAXKJIMBIIIMX JPKEPEN KamiTaimy ISt
KOMIIaHI{, IMBUAKUN PICT Ta PO3BUTOK SKHX IMOCTIHHO MOTpeOye TOJATKOBUX 30BHILIHIX
1HBECTHUIIH.
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Opnak cnemudika TISTTPHOCTI BEHYYpHUX (OHIIB B YKpaiHi BIIPI3HAETHCA Bif
3aranbHONPHUITHATOI. Tak y Oarathox po3BMHEHUX KpaiHax cBity ueil Bupa ICI mampaBmsie
KOIITH 1HBECTOPIB B iHHOBawiiHy cdepy. B Ykpaini TeHaeHiii aOCOMOTHO 1HII — KOIITH
BEHUYpHUX (POH/IB 1HBECTYIOTHCS B OYJIBHUILITBO 1 HEPYXOMICTh 1 MOKH cIab0 Opl€HTOBaHI
Ha ‘“xaii-Tex” TexHojorii. ToMy OUIBLIICT aHANITUKIB 3a3HAYal0Th, W0 3POCTAHHS
BeHUypHUX (OHAIB B YKpaiHi NOB’s3aHO, NEpII 3a BCE, 31 MPOLICHHOIO 3BITHICTIO Ta
NoIaTKOBUM TiiibraMu. OCKiJIbKM OCHOBHUMH CepaMu 3aCTOCYBaHHS BEHUYpHUX (DOHIB €
— BUKOPHUCTAHHS I[IHHUX MarepiB Ui ONTUMI3alii MOJaTKOBUX IUIATEXKIB NpH OyAIBHUIITBI
Ta TMPOJAKY HEPYXOMOCTI.

@iznyHi 0cobu HEe MOXYTh OyTm ydacHukamu BeHuypHuX KID Ta I1ID, a Takox,
neauepcudikoBanux 11D, a 3 01.01.2014 poky ¢izuuHa ocoba Moxke OyTH YYaCHHUKOM
BEHUYYpPHOTO (HOHIY 3a YMOBH MpHUAOAHHS LIHHUX ManepiB Takoro (OHAY B KIJIBKOCTI, sIKa 3a
HOMIHAQJIbHOIO BapTICTIO LMX LIHHUX T[anepiB ckjiajae cymy He MeHme Hibk 1500
MIHIMaJbHUX 3apOOITHUX IUIAT Y MICAYHOMY PO3Mipi, BCTAHOBJIECHOMY 3aKOHOM Ha | CiuHA
2014 poky.

HuBinenaun mno miaaux mnanepax [Cl BigKpUTOro Ta iHTEPBaJIBLHOTO THIY HE
HapaxOBYIOThCS 1 HE CIIAYyIOTHCA.

JisnpHICTH KOKHOTO BUAy (oHIIB (auBepcudikoBaHOTO, HETUBEPCH(PIKOBAHOTO Ta
BEHUYYPHOT'0) TAaKOX M€ MeBHI 0OMEKEHHSI.

Bignosigao mo m. 3 m. 2 Pimenus JKIII®P “TIpo 3arBepmxenus [lomokeHHS Mpo
CKJIa/l Ta CTPYKTYPY aKTHBIB IHCTUTYTY cruibHOrO iHBecTyBaHHs Bix 11.01.2002 Ne 12 (o
31.12.2013) nusepcugikoBanum ICI 3a00poHs€THCS:

— TPUMAaTH B TPOIIOBUX KOIITAaX, HA OAHKIBCHKHUX IEMO3UTHUX PaxyHKax, B OIIAIHUX
ceprudikaTax Ta o0Iiramisx, eMiTEHTaMU SKUX € KOMepiiitHi 6anku, moHaa 30 % 3arambHOI
BapTocTi akTtuBiB [CI;

— KymyBatd a00 JIOAaTKOBO IHBECTYBaTH B IIiHHI MMarepu OJHOTO eMiTeHTa moHad 5%
3aranbHOi BapTocTi akTuBiB ICI;

— KyIlyBaTu a00 J0JaTKOBO 1HBECTYBATH B JCPrKaBHI I[IHHI MarepH, JOXOAH 3a STKUMHU
rapantoBaHo KaGinerom MinictpiB Ykpainu, nmonan 25% 3aramsHoi BaptocTi aktuiB ICI.
[Ipu npomy 3abopoHsieTbes iHBecTyBaTH KomTé ICI MeHII HiX y Tpu BUAM JEp:KaBHUX
[[IHHUX TanepiB;

— KynyBath a00 J0MaTKOBO IHBECTYBaTW B IIIHHI TMamepu OpraHiB MICIEBOTO
camoBpsiyBaHHs oHas 10% 3aransHoi BapTocTi akTuBiB ICI;

— KymyBatu abo 0/IaTKOBO 1HBECTYBaTH B OOJITaIii MiIPUEMCTB, EMITCHTAMH SIKUX €
pesuneHTH YKpaiHu (KpiM KoMmepmiitHuX OaHkiB), moHan 20% 3araibHOI BapTOCTI aKTHBIB
ICI;

— KymyBatu a00 JOJaTKOBO 1HBECTYBATH B aKIlli YKpaiHCHKUX eMITE€HTIB OIbII siK 40%
3aranbHOi BapTocTi akTuBiB ICI;

— KymyBaTH a00 JO0JaTKOBO IHBECTyBaTH B IiHHI NAamnepd, IOXOIU 3a SKUMHU
rapaHTOBaHO ypsJaMH 1HO3eMHHUX JiepikaB, moHasa 20% 3aranpHoi BapTocTi akTtuBiB ICI;

— KynyBatu ab0 JTOJaTKOBO 1HBECTYBAaTH B akilii Ta oOJiramii iHO3eMHUX 1HBECTODIB,
SIK1 JTOTMYIIEH1 10 TOPTiB Ha OPraHi30BaHMX (POHIOBUX PUHKAX 1HO3EMHHUX JEpKaB, MOHAT
20 % 3aranpHOi BapTocTi ICI;

— KymyBaTd ab0 JOJaTKOBO 1HBECTYBaTH B IHII aKTUBH, JI03BOJICHI 3aKOHOIABCTBOM
VYkpainu, monan 5% aktugis ICI;

78



Cepia 18. Ekonomika i npaeo

—KynyBatn a0O J[OAATKOBO IHBECTYBAaTH B IIIHHI Tamepu, AOXOOU 3a SKUMHU
TapaHTOBAHO yPAIOM OHI€l iHO3eMHOI nepkaBu, moHan 10% 3arambHOi BapTOCTI aKTHBIB
ICI;

— KynyBatu a0o OOMIHIOBAaTH I[iHHI Tanepd, €MITEeHTaMu SKUX € IOB’si3aHl 0CcOoO0W,
KOMIIaHii 3 yIpaBJiHHS aKTUBaMHU abo 30epiraui.

BapricTh 1HiHHMX mnamepiB, HE JOMYyILIEHUX A0 TOpriB Ha (oHAOBIA Oipxki abo y
TOproBenbHO-iH(popMalliiiHiil cuctemi, He Moxe mnepeBuiryBatu 20% 3araqbHOi BapTOCTI
aktuBiB nuBepcudikoanoro ICI [6].

BapricTes miHHMX mamepiB, HE MOMYMIEHUMX J0 TOpriB Ha (OHAOBIA Oipki abo y
TOPrOBENbHO-IHPOPMAIIHHINA CUCTEMI, Ta HEPYXOMICTh HE MOXKE CTaHOBUTH OumbmI sk 50%
3arajbHOi BapTOCTI akTUBIB HeauBepcudikoBanoro ICIL.

[TopiBHsUIbHA XapaKTEpUCTUKA IMAaWOBUX Ta KOPIOPATUBHUX I1HBECTUIINHUX (OHIIB
mojaHa B tadmuil 2.

Tabnuuyg 2

lNopieHsINnbHa xapakmepucmuka naioesux
ma KoprnopamueHux iHeecmuuiliHux ¢poHdie

IaiioBuii inBecTnuiiinuii pong (II1D)

KopnopaTtusuuii inBectuniiini pona (KI®)

HE € IOPHIUYHOI 0c00010, CTBOpOEThC KYA
OUIIXOM  TIpoJaxy (pO3MIIIEHHs) 1HBECTOpaM
BUIYIIEHUX HEI I1HBECTHLIMHUX cepTUu(iKaTiB
Donny

opuInYHa 0coba y Gopmi myOIidHOrO aKIiOHEPHOTO
toBapuctsa (ITAT)

MpH MIiANKCAaHHI JTOTOBOPIB KYMiBJIi ab0 Mpoaaxy
aktuBiB ¢poumy, KYA nie Bij cBOro imexi

cTaTyTHHHA Kamitan (ouay QopMyeTbes 3a paxyHOK
TPOIIOBUX KOUITIB, JAEP)KaBHUX I[IHHUX TMAamepiB Ta
[MIHHUX TarepiB IHMIMX EMITEHTIB, IO JOMYIIeHi 10

Toprie  Ha (OHIOBIKH Oipxi abo TOProBeIbHO-
iHdopManiiiHiii cuctemi Ta 00’€KTIB HEPYXOMOCTI,
30UIBIIEHHST  CTATYTHOTO  KamiTalmy  3[iHCHIOETHCS

BHUKJIFOYHO 3d PaxXyYHOK I'pOIOBUX KOIITI

KYA Benme o0mik pe3ynbTaTiB IisUIBHOCTI (OHIY
OKPEMO BiJl BJIIACHOI TOCIIOJAPCHKOI MisSUIBHOCTI Ta
irmux ICI;

He MeHme 60% cepeaHbOPIUHOI BApTOCTI AKTUBIB
MIOBUHHO iHBECTYBATHUCh Y LiHHI NaNepH

MiHIMaJIBHHUH 00csr akTUBIB — 1 250 MiHIMaIBEHUX
3apo0iTHUX TIIAT

ynpaBiiHHS  (QOHAOM (BiAMOBIAHO, MHOro aKTHBaMH)
3aiiicHioe Kommanis 3 ynpasninasa aktuBamu (KYA) Ha
MIiJICTaBi JOTOBOPY, OpTaHM yNpaBIiHHA (OHIY TakKi, K
y [lyGmiunomy AT — 3aranpHi 300pW akiioHepiB Ta
HarJsi10Ba (CIocTepekHa) paja

MOXXE BHITYCKaTH 1 po3MilryBaTH (OyTH €MITCHTOM)
TIJIBKU aKIii, MOXe 3aJIydyaTH KpeOuTH (IO3HUKH), 00CsT
skux He nepesuirye 10% BapTocTi akTHBIB (GoHIY i
JIUIIIE JIJ1sl BUKYITY PO3MINIEHUX aKIlid GoHIY

Jxepeno: po3pobiieHO aBTOpOM 3a maHumu [4; 5].

L{innHi manepu naiioBoro un xopnopatuBHoro ICI 3acBiquyioTh mpaBo iX BIIacCHHKA Ha
YaCTKy aKTHBIB 1 BOHH MOXYTh OYyTH JBOX BHIIB, 3aJ€KHO Bix ¢opMu opranizarmii
(cTBOpeHHsI) IHBECTHULIMHUX (POHIIB: KOPHOPATUBHUYN I1HBECTHUIINHUI (POHI € eMITEeHTOM
NPOCTUX IMEHHUX aKI[iil 1 BOHU, KpIM MalfHOBHX NpaB, 3aCBIIYYIOTh MPABO iX BIACHUKIB Ha
yuacth B yrpasiiaai muM Gougom (KID — crBoproeTsest y ¢popMi myOIi4HOTO aKI[IOHEPHOTO
TOBapHUCTBA);
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[TatioBHii 1HBECTUIIIHHUN (HOH — HE € IOPUIUIHOI 0COOO0, CTBOPIOETHCS KOMIIAHIEIO
3 YNOpaBIiHHS AaKTUBAMHU [UIS 3aly9€HHS KOINTIB 3 METOI 3MIACHEHHS MisUIBHOCTI 3i
CHUIBHOTO 1HBECTYBAaHHSA, TOMY €MITEHTOM I[IHHUX I[anepiB, M0 3acBiAYYIOTh IPaBO
BJIACHOCTI Ha YacTKy aKTHBIB maiioBoro iHBectuiliiiHoro ¢ounay, € KYA takoro ¢ounay, a
3a3HAy4€HI LIHHI TaNlepU Ha3UBAIOTHCS — IHBECTUIIIMHI CEPTU(IKATH.

Akmii Ta 1HBECTHIIHHI cepTU(IKATH I1HBECTHIIINHUX (OHAIB MaIOTh HOMIHAIBHY
BapTicTh. KUIBKICTh IMIHHMX manepiB (QOHIY, IO HAJIEKaTh OJIHOMY YyYacHUKY, HE
oOMexyeTbcs. BracHukM akIliii Ta iHBECTUIIIHHUX cepTU(IKATIB HECYTh PU3UKH, IOB’sA3aHi
13 3MIHOIO pUHKOBOT BapPTOCTI aKTUBIB (POHTY.

[{inH1 manepu BIAKPUTHX Ta IHTEPBAIBHUX 1HBECTULIMHUX (HDOH/IB MiUIATAIOTH BUKYITY
TakuMH (QOHIAMHU BIAMOBIAHO 10 ocobmuBoctei mux tumi ICl. L{iHHI mamepu 3akpUTHX
IHBECTUIINHUX (OHIIB HE MiUISATaloTh OOOB’S3KOBOMY BHUKYIy TakuMH (oHIamMu [0
MOMEHTY MPUIMUHEHHS AISUTbHOCTI IIUX (POHIIB (JI1KBIIALIIT).

[{inH1 nanepu:

— BIIKPUTHX 1HBECTHUIIIHHUX (POHIIIB — HE MI/IATAIOTh BUIBHOMY 00iry Ha BTOPHHHOMY
PUHKY I[IHHHX TanepiB (OpraHi3oBaHOMY 4YHM HeOpraHizoBaHOMY). JMBiIEHIW 3a TaKUMHU
[IHHAMU TIaTiepaMy HE HApaxOBYIOTHCS 1 HE CIUTAYyIOThCS;

— IHTepBaTbHUX 1HBECTUILIMHUX (POHIIB — BUTBHO 00EpPTAIOTHCS HA BTOPHHHOMY PUHKY
LIHHUX TaNepiB JIMIIE y TMepIoAH “3aKpUTOT0” cTaHy (OHIIB, IO iX emiTyBaiu. JuBineHan
3a TaKMMH LIHHUMH TTAllepaMH HE HApPaXOBYIOTHCS 1 HE CIIAUyIOTHCS;

— 3aKpUTUX 1HBECTULINHUX (OHAIB — BUIBHO OOEPTAIOThCS HA BTOPUHHOMY PHUHKY
MiHHUX manepiB. /IUBiAeHOM 3a TaKMMU LIHHUMH TalnepaMH HapaxOBYIOTHCS, SKIIO II€
nependaveno [Ipocnekrom emicii.

KopnopatuBHuii iHBeCTUIIHHUI (OHIT TPOBATUTH CBOIO AISUIBHICTB, KO 60% abo
OuIbIIIE CepeHhOPIYHOI BAapPTOCTI AKTHUBIB, IO HaJeXaTh HOMY Ha TIpaBi BIJIACHOCTI,
BKJIAJICHO B IIiHHI Manepy. YTPaBIiHHAS aKTUBAMHU KOPIIOPATUBHOTO 1HBECTUIIIHHOTO (OHIY
Ha ITiJICTaB1 BIJIOBITHOTO JOTOBOPY 3MIMCHIOE KOMITaHIs 3 yIIPABITIHHSI aKTHBAMHU.

KopnopatuBuuii 1HBeCTHIIHHUI (QOHJ BUIYCKAa€E BHUHITKOBO IPOCTI IMEHHI aKIIii.
Binkputy mnepenmiaty Ha akuii 3aiiicHIOOTH micas peectpaiii ¢onmy B peectpi ICL
KopnopatuBHi iHBecTuLIiHI (OHAN BIAKPUTOTrO 200 IHTEPBAIBHOIO TUITY MICJIS peecTparii y
peectpi ICI po3milnyroTh CBOi akiii 3a LIHOIO, 1[0 CTAHOBUTb BAPTICTh YUCTUX AKTUBIB y
PO3paxyHKy Ha OJIHY aKIIifo.

KopnopaTuBHuii iHBeCTHITITHUI (OH] HE Ma€ MpaBa:

— eMITyBaTH i PO3MIIIyBaTH I[IHHI Marepu, KpiM aKIiiu;

— 3aJTy9aTH MO3UKHA a00 KPEAUT Y po3Mipi, 1o nepeBuirye 10% Horo akTUBIB;

— Ha/laBaTH aKTHUBH IIiJl 3aCTaBy B IHTEpecax TPETiX ocio;

— PO3MIINTYBATH aKIIii 3a IIHO0, HIKYOIO BiJl HOMIHAJILHOT BapTOCTI;

— pO3MINTyBaTH aKIlii 3a I[IHOI, HUXXYOK BiJ BapTOCTI YMUCTUX AaKTUBIB (POHIY B
pPO3paxyHKy Ha OJHY aKIIiio;

— pO3MIIyBaTH aKIlii TOHA]] IPOTOJIONIEHY KUIBKICTh;

— BIZIMOBUTHCSA BiJl BUKYIly BJIACHHMX aKI[iil 3 MiJCTaB, HE 3a3HAYCHHUX Y 3aKOHOJABUUX
aKTax.

[TatioBuii iHBecTHIiiHUI (OHI — 1€ aKTWUBU, IO HAJEKaTh IHBECTOpPAM Ha TpaBi
CHUIbHOI YacTKOBOI BJIACHOCTI, IepeOyBalOTh B YMPaBIiHHI KOMMAaHII 3 YHpPaBIIIHHA
aKTUBaMHU Ta OOJIKOBYIOTHCS OCTAaHHBOIO OKPEMO BIJI pe3yibTaTiB ii TOCHOAapChKOL
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ISTIBHOCTI.

[TatioBmii iHBecTHIINHUN (DOHI HE € IOPUAMYHOI O0CO0O0I0, BIH CTBOPIOETHCS 3a
IHILIaTUBOIO KOMIIaHIi 3 YOpaBJIiHHA AaKTUBAaMU MLUIBIXOM MpHAOAaHHS 1HBECTOPAMHU
BUITyIICHUX HEI0 1HBECTULIWHUX CEepPTU(IKATIB. YYACHUKOM NAilOBOrO 1HBECTHUIIHHOTO
doHny € 1HBECTOp, SKUM mpuadaB I1HBECTULINHUI ceprudikat uporo ¢ouay. Yacrky
y4yacHHKa (OHAY 3acBiOuy€ IHBECTHLIMHMNA cepTudikaT. VYYacHUKaMu MaioBOro
HenBepcru(DiKOBAaHOTO IHBECTHUIIIMHOTO (DOHITY HE MOXKYTh OyTH (hi3U4HI 0COOH.

IaBecTuIiitHi cepTrdiKaTH MOKYTh PO3MIIILyBATUCS IUIIXOM BIAKPUTOTO MPOJAXyY a0o
IPUBATHOTO PO3MIMICHHS. BUMyCK KOMMaHI€0 3 yHpaBIiHHS aKTUBAMH IOXITHUX I[IHHUX
manepiB Ha TIACTaBl 1HBECTUIIMHUX cepTU(DIKATIB MalOBOr0 i1HBECTHUIIHHOTO (HOHIY,
AKTUBAMH SIKOTO 111 KOMITIaHis yIpaBJiisi€, 3a00POHEHUI.

Komnaniss 3 ynpaBimiHHS aKTHBaMH MOKE OJHOYACHO 3AIMCHIOBATH yHPaBIIHHS
aktuBaMHu Kuibkox ICIL.

Bumoru 5o ckiaay Ta CTpYKTypH aKTHBIB CIIELIai30BaHUX (DOHIIB pI3HUX KJIaciB
BCTaHOBJIIOIOTKCS CT. 48 3akoHy Ykpainu “IIpo iIHCTUTYTH CIIUIBHOTO iHBECTYyBaHHS .

Tabnuusa 3
3azanbHi sumoau 0o cknady ma cmpykmypu akmueie
cneuianizoeaHux ¢poHOie pi3HUX Knacie

1. CneuniajizoBaHi ()oH1M rPOILIOBOr0 PHHKY
Ckaad ma cmpykmypa akmusis 3aboponscmuvcs
Cknao akmugie: — po3MillyBaT B 3000B’s3aHHS OJHOTO OaHKY
— KOIITH B HAaIlIOHAILHIHM Ta 1HO3EMHIl BaJIIOTI; Outbme HixK 20 BIiFICOTKIB 3arajabHOi BapTOCTI

— OIIaAHI (JEmo3uTHI) cepTH]iKaTH, MOTOYHI Ta aKTHBiB (DOHAY;
CTPOKOBI JICTIO3UTH JI0 IBOX POKIB (Y TOMY YHCIHi | — IpuaOaBaTH abo J0AaTKOBO iHBECTYBAaTH B IIiHHI

B 1IHO3EMHIH BaJOTI); mamepyd OJHOTO EMITeHTa, KpiM JIep)KaBHUX
— JIep>KaBHI I[iHHI Manepy, CTPOK MOTalIeHHs SKHX obmiraniit Ykpainu, Oinbme Hixk 10 BigcOTKiB
HE TICPEBUIIYE JBOX KAJIICHAAPHUX POKIiB; 3araJibHOi BapTOCTi aKTHUBIB (DOHIY;
— ofuirariii MICIIeBUX IO3UK, CTPOK IIOralieHHs | — mpuadaBatu abo JTOJATKOBO IHBECTYBATH B IIiHHI
SIKUX HE MEePEBUIIYE JIBOX KaJeHIAPHUX POKIB; mamnepd OJHOTO BUIYCKy Oinbmie HiK 10
— OOproBi I[iHHI MMaNepH, CTPOK IMOTAIICHHS SKHX BiJICOTKIB 3araJibHOT BApTOCTI aKTHBIB (POH/Y;
HE TIEPEBHUINyE€ JBOX KalCHNAPHUX pOKiB, | — mpuabaBaTh abo JOJATKOBO IHBECTYBaTH B
3a0e3medeHi  JIepkaBHOIO  abo0  MICIEBOIO oOuirarii TiAIPUEMCTB Ta OOJIramii MiCIeBUX
rapaHTi€lo; MO3UK, KPEAUTHUN PEUTHHT SKUX HE BiINOBiTae
— OOproBi I[iHHI MaNepH, CTPOK IMOTAIICHHS SKHX IHBECTHIIIHHOMY piBHIO, BHU3HAYCHOMY
HE TMEPEBHUINYE JBOX KAICHIAPHUX POKIB, VIOBHOBRXEHNM a00 BH3HAHHM MiKHAPOTHHM
NOTAIICHHS Ta OTPUMAaHHS JOXOAy 3a SKHMH pPEHTHHITOBUM areHTCTBOM 3a HallioHaIbHO0
TapaHTOBAaHO ypSAAaMH I1HO3EMHHX JIEpXKaB, PEUTHHTOBOIO LITKAJIOIO.

CYBEPEHHHUH KPEIUTHUIN PEUTHHT SIKUX HE HMKYE
piBH, BcTaHOBIEeHOTO KoMiciero;

— o0irarii MiAMPUEMCTB, CTPOK IOTalIeHHs abo
JOCTPOKOBOTO TIOTAIICHHS EMITCHTOM SKHX He
MIEPEBHUIIY€E OJJHOTO POKY;

— MIOX1/THI (IepuBaTUBN);

Cmpykmypa akxmusig:

— 3arajbHa BapTICTh OOJIramii MiCIIEeBUX TO3HUK Ta
oOutiraniii mMiAMPUEMCTB HE MOXE TEPEBUILYBATH
30 BiZICOTKIB 3arajibHOi BAPTOCTi aKTUBIB (OHIY;

—3arajlbHa BapTicTh oOumiraimii, 3a0e3meueHux
JIEPKABHOIO rapaHTiero, Ta oOuirarmi,
MOTAIICHHSI Ta OTPHUMAHHS [OXOIy 32 SIKUMH
rapaHTOBaHO ypsAAaMU 1HO3EMHHUX JepiKaB, He
Moke mepeBunryBatd 50 BiJICOTKIB 3arajibHOL
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BapTOCTI aKTHBIB (GOH/Y;

—3arajbHa cyma 3000B’s3aHb OIHOTO OaHKy HE
MOXKE TMEpEeBHINYBAaTH 25 BIJCOTKIB 3araJbHOI
BapTOCTi aKTHBIB (hoHTY.

CueniajizoBaHi (oHM JepxaBHUX HIHHUX Nalnepis

Cknad ma cmpykmypa axmugie

3aboponsemuvcs

Cknao axmugis:

— KOIIITH B HAIlIOHAIBHIA Ta IHO3EMHII BaJIIOTI;

— JeTo3uTH (B HaIlIOHAJIBHIM Ta 1HO3EMHIH BaIIIOTI)

B JIep’KaBHUX OaHKaX YKpaiHu;

—omanHi (Aemno3uTHi) cepTudikaTh JgepHKaBHUX

OaHKIB YKpaiHu;

— JIep>KaBHI I[IHHI Manepu;

— o0urirarii MiCLIEBHX ITO3HK;

— Ooproei 1iHHI Nanepy, 3a0e3MneyeHi JAepKaBHOIO

a00 MICIIEBOIO TapaHTIEIO;

— 00pro.i LiHHI Nanepu, NorameHHs Ta OTPUMaHHS

JIOXOJy 3a SKAMH TapaHTOBaHO  ypsAdaMH

IHO3EMHHUX JIepKaB, CYBEpEHHUH KpEAUTHHH

PEUTHHT SKUX HE HIDKYE PIBHS, BCTAHOBJICHOTO

Kowmiciero;

— eMiciifHi OOproBi IiHHI Manepd MiKHAPOIHHX

(hiHAaHCOBHX OpraHi3arliii;

— MOXi/Hi (IepUBaTUBH).

Cmpykmypa akmugig:

—3arajbHa BapTICTh OOJIramid  MiANPHEMCTB,
3a0e3neueHnX  JCpKaBHOWO a00  MICIEBOIO
rapaHTieto, Ta oOmiramiii MicleBHX TO3HMK HE
Moxke mepeBuinyBatd 40 BIICOTKIB 3araibHOi
BapTOCTi aKTHUBIB (QOHAY;

—3araJibHa BapTICTh OOProBUX I[IHHUX Hamepis,
MOTAIICHHSI Ta OTPHMAaHHS [OXOAY 3a SKUMH
TapaHTOBAaHO ypsIaMH IHO3EMHHX JepXaB, Ta
eMiciiHIX 60proeux I[iHHUX narnepis
MDXKHApOIHUX (DIHAHCOBUX OpraHi3alliii He MOXe
nepeBuIyBaTd 20 BiJICOTKIB 3arajibHOi BapTOCTI
aKTUBiB (DOHIY;

— BapTICTh JCpKaBHUX oOmiramiii YkpaiHu He
MOJXKE IIepPEBHINYBaTH 35 BIICOTKIB 3araibHOi
BapTOCTi aKTHUBiB QOHAY;

—3araJibHa cymMa 3000B’s3aHb OJHOTO OaHKy HE
MOJXKE TIepPEBHINYBATH 25 BIICOTKIB 3araibHOi
BapTOCTi AKTUBIB (POHAY.

— npuabaBaTy ab0 J0AATKOBO 1HBECTYBATH B IliHHI
marnepu OJHOTO EMITeHTa, KpiM JCepiKaBHHUX
obmiramiit Ykpainu, Oinbmie Hik 10 BigCOTKIB
3araJibHOi BApTOCTI aKTHBIB (POHY;

— po3MmilyBaTd B 3000B’sI3aHHSI OJHOTO OaHKY
Oouteme Hik 20 BiJCOTKIB 3arajibHOI BapTOCTi
aKTUBIB (DOHIY.

CruenianizoBani ¢onam odairamiii

Cknad ma cmpykmypa axmugie

Cknad ma cmpykmypa akmugis

Crnao akmusis:

— KOIIITH B HAI[IOHANBHIN Ta 1HO3EMHIN BaJIOTI;

— JICTIO3MTH B HaIllIOHAILHINA Ta IHO3EMHINA BAJIIOTI;

— omanHi (aeno3utHi) ceptudikatu;

— o0umirarii mianpueMCTB;

— oOuiramii 1HO3EMHHUX E€MITEHTIB, 110
nepedyBaloTh B 00Iry Ha 1HO3€MHHMX (POHIOBUX
Oiprkax, mepemik sIKUX BU3HavaeThest Komiciero;

— mepkaBHI  oOumiramii  Vkpainu;) — oGumiramii
MICIIEBUX II03HK;

— IMOTeYHI 00mirarii;

— IpUBiJIeHOBaHI aKIii YKpaiHCHKUX €MITEHTIB;

— 1iHHI namnepu creliaai3oBaHuX (dhonmiB
JICp’KaBHUX LIHHUX MATepis;

— po3MminnyBaTd B 3000B’sI3aHHSI OJHOTO OaHKY
Outeme Hik 20 BiJCOTKIB 3arajibHOI BapTOCTi
aKkTUBIB (QOHIY;

—mnpunbaBatu  ab0 JOJATKOBO IHBECTYBaTH B
obmirarii MiAMPUEMCTB, iMOTEYHI oOiramii Ta
oOmiramii MicUeBUX IIO3MK OIHOIO €MiTeHTa
Oinbme HDXX 15 BiACOTKIB 3arajbHOi BapTOCTI
aKTHBIB (DOHTY;

— npuabaBaTy abo J0JATKOBO IHBECTYBATH B IIiHHI
Marepy OJIHOTO CIICIialli30BaHOTO (POHTY OlibIe
HDK 10 BifCOTKIB 3arajgbHOI BapTOCTI aKTHUBIB

¢doHTy.
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—I[iHHI ~ Tamepu  CHeIialli3oBaHUX  OIPIKOBHX
IHJEKCHUX (DOHIB, O THAEKCHOTO KOIIHMKY SKHX
BXOJISITh BUKJIFOYHO OOJIirarii;

— MOXI1THI (IepUBaTHUBN).

Cmpyxkmypa akmugig:

— 3arajibHa BapTiCTh OOJiTaIliif MiClIEeBUX TIO3HMK HE
MOXke mepeBuiyBatd 40 BiJICOTKIB 3araibHOT
BapTOCTi akTUBiB (poHAY;

—3arajlbHa  BapTicTh  OOJiramii  iHO3eMHHX
eMITeHTIB, Mo TnepedyBaloTh B 00Iry Ha
1HO3eMHHX (OHJOBHUX OipKax, TMepeNiK SKUX
BU3HAYAETHCS Kowmiciero, HE MOKE
nepeBuiyBatd 20 BiJICOTKIB 3arajibHOi BapTOCTI
aKTUBIB (HOHIY;

— 3arajbHa BapTICTh LIHHUX narnepis
crienianizoBaHuX (OHIIB AEp’KaBHUX IIHHUX
mamepiB  Ta  CHEIlialli3oBaHUX  OIPKOBHUX

IHJIeKCHUX (OHMIB HE MOXKE TNEPEBUIIYBATH
20 BiJICOTKIB 3arajibHOi BapTOCTi aKTHUBiB (poHY;

—3arajilbHa BapTiCTh TPHUBIJICHOBAHMX aKIii He
Moxe mnepeBunryBatid 10 BiJICOTKIB 3arajibHOL
BapTOCTi aKTUBIB (QOHIY;

—3arajilbHa cyMa 3000B’si3aHb OJHOr0 OaHKy He
MOXKE MEpEeBUINYBaTH 25 BIJACOTKIB 3araibHOT
BapTOCTi aKTHUBIB (oHITY.

CrenianizoBani ¢ponam axkuii

Ckaad ma cmpykmypa akmusis

Ckaad ma cmpykmypa akmueis

Ckaao akmugig:

— KOIITH B HAI[IOHANBHIN Ta 1HO3eMHIH BajIOTI;

— JIEMO3KUTH B HAIlIOHAJIbHIN Ta 1HO3EMHIH BaJIIOTI;

— OIIaHI (JICO3UTHI) cepTHdikaTy;

— aKIii MyOJIIYHUX aKI[IOHEPHUX TOBAPHUCTB;

—akmii 1HO3eMHUX CEMITCHTIB Ta I[IHHI Mamnepu
iHO3eMHHX Oip>kOoBHX (DOHAIB, IO MepeOyBaIOTh
B 00iry Ha iHo3eMHUX (oHIOBUX Oipxkax,
MepetiK AKUX BU3HaYaeThess Komiciero;

—IiHHI ~mamepu  CHelialli3oBaHHX  Oip»KOBHX
1HAEKCHUX (DOHIIIB, IO 1HIEKCHOTO KOITUKY SKUX
BXOJISITh BUKITIOYHO aKIIil;

— JETIO3UTapHi pO3MKUCKH HA I[iHHI MaNepH;

— MOXi/IHI (IepuBaTHUBN).

Cmpykmypa akmueig:

—3arajpHa  BapTICTh  LIHHUX  TMamepiB  Ta

JIETIO3UTAPHUX PO3IUCOK, YacTKa B 3araibHii

BapTOCTI aKTWUBIB (OHIY KOXHOTO 3 SKHX

nepeBuIrye 15 BiICOTKIB, HE MOXKE ITEPEBUIIYBATH

50 BiICOTKIB 3arajbHOi BApTOCTi aKTUBIB (DOHIY;

—3arajlbHa cyMa 3000B’si3aHb OJHOr0 OaHKy He

MOXKE TIEPEBHINYBAaTH 25 BIICOTKIB 3arajbHOI

BapTOCTi aKTHUBiB POHY;

— 3araiibHa BapTICTh IIHHUX narnepis

crieriiamizoBaHux (OHIIB Ta I[IHHUX TanepiB

iHO3eMHHX  OipkoBUX  (OHIIB  HE  MOXKe
nepeBunryBatd 30 BiJCOTKIB 3arajibHOi BapTOCTi
aKTUBIB (hOHITY.

— npuabaBaTi abo J0JaTKOBO 1HBECTYBATH B I[iHHI

mamepyd OJHOI0 eMiTeHTa Oulblne HiK 15
BiJICOTKIB 3arajibHOi BapTOCTi aKTHBIB QOHAY;
—npuabasatu  Oinpme  HiK 10 BigCOTKIB

3araJlIbHOr0 00CATY I[IHHUX TMamnepiB  OJHOTO
BHITYCKY;

— po3MilryBaT B 3000B’Si3aHHS OAHOTO OaHKY
Oimprie HiK 20 BIJCOTKIB 3arajbHOI BapTOCTI
aKTUBIB (QOHIY.

CneniajizoBaHi

iHaeKcHi Gponan

Cknad ma cmpykmypa axmugis

Cknad ma cmpykmypa axmugis

Crnao akmugis:
— KOIIITH B HAIlIOHAJILHIN Ta 1HO3EMHIH BaJIIOTI;
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—1I[iHHI ~TamepW, MO0 BXOMATh JO CKIamy
IHJIEKCHOTO  KOIIWKAa  OOpaHoro  iHJEKCY
¢onmoBoi Oipxki. Bumorm mo iHAekcy Ta

METOAUKHA HOTO PO3PaxyHKy BCTaHOBIIOIOTHCS
Kowmiciero.

Cmpyxmypa akmugig:

— BapTICTh I[IHHMX TANepiB MOBUHHA CTAHOBHUTH HE
MeHII sk 80 BIACOTKIB 3arajbHOi BapTOCTi
akTHBIB QoHTY;

— KIJIBKICTh IIIHHMX ManepiB, MO BXOJATh JIO
aKTUBIB (OHIY, MOBHHHA OYTH MPOMOPIIHHOIO
KUTBKOCTI IIHHMX TMamepiB, IO BXOAATH [0
1HJAEKCHOTO KommuKa. [Ipu mboMmy pi3HHLS MiX
YacTKOIO0 I[IHHHMX TIalepiB OJHOTO EMiTeHTa B
3arajibHii BapTOCTI LIHHUX MamepiB, 3a SKUMH
pPO3paxoBY€EThCSA IHIAEKC, 1 YacTKOKW TaKHX
IIHHUX MMarepiB y BapTOCTI aKTHBIB (HOHIY, IO
CKJIaalOThCs 3 IIHHUX [amnepiB, HE MOXe
nepeBunlyBatd 10 BiZICOTKIB, SKINO iHIIE HE
BcTaHosieHo Kowmiciero.

CruenianizoBaHi ¢poHam 0aHKIBCHKHX MeTaJliB

Cknad ma cmpykmypa axmugie

Cknad ma cmpykmypa axmugis

Crnao axmusgis:

— KOIITH B HAIlIOHANBHIN Ta 1HO3EMHI# BaJIIOTI;

— JICTIO3WTH B HAI[IOHAJILHIA Ta IHO3EMHINA BaJIIOTI;

— omanHi (Ieno3uTHI) cepTudikaTy;

— JIepKaBHI I[IHHI Tanepu;

— Ooproei 1iHHI Tanepy, 3a0e3MeyeHi JAep>KaBHOIO
rapaHTi€ero;

— 0aHKIBCbKI MeTalu B 3JMBKax Ha 30epiraHHi y
0aHKIBCHKHX CXOBHIIAX;

— MaifHOBI TMpaBa 3a JOrOBOpaMHU 3 OaHKOM IIOJIO
BHIUIATH TPOIIOBOTO E€KBIBAICHTY OaHKIBCHKOTO
MeTaly 3a HOro MOTOYHUM KYpPCOM;

—1IiHHI ~ Tamepu  CHeIMiali30BaHuX  OIpKOBHUX
1HACKCHUX (DOHIIB, IO THACKCHOTO KOIIMKA SKUX
BXOJISTh BUKJIFOYHO OAaHKIBCHKI METaIH;

— TOXi/HI (IepyuBaTHBH), 0A30BUM aKTHBOM SIKUX €
0OaHKIBCLKI METaIH.

ITepenik  OaHKIBCBKMX METaliB Ta MOPAIOK

BU3HAUYCHHS ix PYHKOBOI BapTOCTI
BCTaHOBJIIOETHCSA Hamionansaum GaHKOM
VYkpainu.

Cmpyxmypa akmugig:

—3arajibHa BapTICTh OaHKIBCBKAX METANiB Yy
3NMBKAaX, KOIITIB Ta MAaiHOBHX TIIpaB 3a
JOTOBOpaMH 3 OaHKOM  [IOJO0  BUIUIATH
TPOIIIOBOTO CKBIBAJICHTY OaHKIBCHKOTO MeETaly
3a HOro MOTOYHHM KypCOM ITOBHHHA CTaHOBUTH
He MeHII 5K 70 BiACOTKIB 3arajpHOi BapTOCTi
aKTUBIB (QOHIY;

—3arasbHa cyma 3000B’s3aHb OTHOTO OaHKy HE
MOXE TEPEeBUIINYBaTH 25 BIJICOTKIB 3arajbHOI
BapTOCTi aKTUBIB (QOHY.

— po3MillyBaT B 3000B’SI3aHHS OJHOTO OaHKY
Oinbme HiXXK 20 BiACOTKIB 3arajibHOi BapTOCTI
aKTUBIB (DOHIY.

— 00Me)KeHHsSI 00 3000B’s13aHb ONHOTO OAHKY B
aKTUBaxX 1HCTUTYTY CHIJILHOTO 1HBECTYBaHHS HE
3aCTOCOBYIOTBCA JIO KOIITIB Ha MOTOYHHUX
paxyHKax, BIIKPHTHUX y 30epiraya akTHBIB TaKOTO
IHCTUTYTY CIUJILHOTO i1HBECTYBaHHSI.

J:xepesio: po3poOIIEHO aBTOPOM 3a IaHUMH [5].
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EMicis 1iHHMX TamepiB CHEIiadi30BaHUX 1HBECTUIIMHUX (OHTIB 3IIHCHIOETHCS
BUKJTFOUHO MUISIXOM X ITyOJIIYHOTO PO3MIIIICHHS.

Sk y)Xe HaroJomryBajocCs, IHCTUTYTH CIUJIBHOTO 1HBECTYBaHHS BIiIIrpalOTh Baromy
posib Ha (POHAOBOMY PHHKY PO3BUHEHHUX KpaiH, CTBOPIOIOYM KOHKYPEHIII0 OaHKIBCHKUM
yCTaHOBaM, CTPaxOBUM KOMIIaHIIM 1 NeHCIMHUM QoHgam. Yepe3 iHBecTULINHHI (POHIU
JIOMOT'OCIIO/IAPCTBA MOXYTh peaii3oByBaTH CBOi 1HBECTHULIMHI MOXKJIMBOCTI, a KOpHopari,
ypsIl Ta OPraHy MICIIEBOTO CAMOBPSyBaHHS MOOUTI3YIOTh 3HAYHHUIM 1HBECTULIMHUIN KariTall.
TakuM YMHOM, EKOHOMIYHE 3pOCTAaHHS KpaiHu, 301UIbIIIEHHS KammiTamizamii (OHI0BOr0 PUHKY,
PO3BUTOK CEPEIHBOTO KIACy CHOPUATUMYTh (OPMYBAHHIO aKTHBHUX MOPTQETbHUX
1HBECTOPIB — IHBECTUIIIHHUX (POH/IIB.

JisnpHICTH  iHBEeCTHIIHHUX  (QOHIIB  chpuse MoOuUTizamii Ta  ePEeKTUBHOMY
BUKOPUCTAHHIO HArpoMa/UKeHb HACEJICHHS 1 KOpHopamid IUIAXOM 3allydeHHs iX [0
IHBECTULIMHOTO MPOLIECY Ta PO3BUTKY €KOHOMIKM. UMM BHUIIUI piBEHb PO3BUTKY PHHKY
[IHHUX TManepiB, TUM aKTHBHIIIE PO3BUBAIOTHCS 1HCTUTYTHU CIUIBHOTO I1HBECTYBaHHS.
Haii6inpmoro po3BUTKy BOHM HaOyJu B IPOMUCIIOBO po3BUHEHHX Kpainax — CILIA, Benukiit
bpuranii, Kanani, Himeuuuni, SmoHii.

OcnoBanmu niepeBaramu [CI, 3 TOYKM 30py BITYM3HSHHX 1HBECTOPIB, € MOTEHIIIIHO
BHCOKA JOXiAHICTh, MOPIBHSHO 3 TPATUIIHHUMHU CIIOCOOAMH 30€peKEHHS Ta TMPUMHOKCHHS
KaliTajay, Ta MEHII BHUTpaTH Yacy Ha ynpaBiiHHA i1HBecTULissMU. OO’€IHaHHSA KOIITIB
Oaratbox oOKkpemux 1HBecTOpiB ao3Boisie ICI Buxoautn Ha (OHAOBHI pUHOK Ta
KOPHUCTYBAaTUCh MepeBaraMy BEIMKUX IHCTUTYIIHHUX 1HBecTOpiB. Cepen IHIIUX MepeBar s
YKpaiHChKOTO PHUHKY — JAuBepcu(ikallisi iHBECTHUIM, BIACYTHICTh MIHIMaJbHOTO TEPMIHY
1HBECTHUIIY (y BUIMAJKY BKJIQJaHHS KOIITIB y BIAKPHUTI 1HBECTHUIIINHI (POHIN) Ta MOXKIIUBICTh
JOCUTh ONEPATUBHO BUIYYUTHU BKJIa/I€H1 KOIITH Yy BUMAIKy HEOOX1THOCTI.

Cnin 3a3HaunTH, 1O CBiTOBa (piHAHCOBA KpH3a, M0 BHOyXxHyna y BepecHi 2008 poky
CYTTEBO BIUIMHYJIa Ha JMHAMIKY DPO3BUTKY IHBECTHIiIiHOro puHKy. ['amomyroue mamiHHS
(GOHIOBUX 1HAEKCIB MPU3BEIO IO CTPIMKOIO 3MEHILIEHHS BAapTOCTI aKTUBIB Ta IHBECTOPU
MacoBO MMOYaJIM BUBOJUTU KOIMITH 3 (DOHAIB 1 I[e MEHIIIA KIJTbKICTh HACEJIEHHS Y paiHu cTalu
Bkinagaukamu ICI.

Crparerii iHBEeCTYBaHHs y BCIX 1HBECTULIHHUX (POHIIB y yoMyCh Tpoxu cxoxi. Koxen
3 (oHIIB B OUTBIIIA YM MEHIIIA Mipi 3IHCHIOE PH3WKOBI IHBECTHUINT IS 30UTBIICHHS
npuOyTKOBOCTI. BigkpuTi — Maibke HE pPHU3MKYIOTh, BIJJal0ud TepeBary OaHKiBCHKHM
BKJIAJIaM, JICP’KAaBHUM I[HHUM Tariepam, OnakuTHuM dimkam' (pOHIOBOro pHHKY. 3aKpHTi —
PU3UKYIOTh MOCTIHHO, OUIbIIE 3@ BCIX Ta HAa BIAMIHY BiJl BIAKPUTHUX, BOHH, IPALIOOYH Ha
¢boHI0BOMY PHHKY, KYNyIOThb LIHHI namepu (oOmiramii Ta akuii) He JMIIe MepeBIPEHUX
KOMMaHii-0makuTHuX ¢imok. Takum uyuHOM, B moptdensx pi3HuxX (OHAIB MPHUCYTHI L1HHI
narnepu pi3HUX KOMIIaHIM.

[Ilo crocyeThcsi MAXOIB A0 YMPaBIIHHI, TO ACSIKI 1HBECTHIIHI (POHIM MOBHICTIO
NEePEeUIUI B 1HCTPYMEHTH TPOIIOBOTO PHWHKY, IHII BigJalid MepeBary OOpProBHM IIIHHUM
narnepam, a JIeXTO LIOCHIM KOPHCTYEThCS “pO3MpoAakeM” Ha PUHKY aKlii, CKyMOBYIOUYU

BbaakutHi ¢gimku (anria. Blue chips) — aximii abo 1miHHI manepu HAWOUIBII BEJUKHX, JTIKBITHUX 1 HATIHHHX
KOMMaHIA 31 CTaOIMBHUMH TIOKa3HUKAaMH OJCPKyBAaHMX MOXOZIB 1 BHIUTAYYBaHUX IHMBiNEHMIB. 3a3BHUAil
OnakuTHI (IIIKK € THIMKaTOpaMH BChOTO PHHKY, TOMY IO BBaXKA€THCS, IO SKIIO 3POCIM LIHM Ha aKuii
HaMOUIBIINX KOMIIAHIH, TO 1 aKuii KOMIaHIi «Ipyroro €IeloHy» TeX 3POCTYTh, BIJIIOBIIHO MaliHHSI KypCy
akuiil OnaknTHUX (INIOK O3HAYa€ 3HIDKEHHS KypCy akliii KOMIaHIH «Ipyroro emenoHy». AKILii OJaKUTHUX
¢biloK € HalOIIBII JIIKBIAHUMH Ha PUHKY LIHHMX manepiB. B YkpaiHi criucok OJIakUTHUX (illleK BU3HAYAETHCS
topramu Ha [IOTC ta YkpaiHchkiii OipiKi.
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SIKICHI aKTHBH 3a “CMIIIHAMA ITIHAMH.

3 TOYKHM 30pYy JIKBIAHOCTI HaWOULIBII JIKBIIHUMH € BIAKPHUTI QOHIIH, K1 JO3BOJISIOTH
1HBECTOpY IIBHIIKO, B OY/Ib-SIKHHd MOMEHT IPOJIaTH CBOIO YAaCTKY 1 3a0paTH rpoli, mpoTe Taki
¢boHIM € HaliMeHII JOXITHUMHU 1 3apoOJieHHH BIACOTOK He OyAe ICTOTHO BHIIUM 3a
MpUOYTKOBICTh OAHKIBCHKOTO JI€TIO3UTY. IHTEpBalIbHI BIIPI3HAIOTHCS THUM, 110 MO30yTHCS B1J
ceptudikaTy MOKIMBO JIHILIE B YITKO MEBHI NEPIOIU: pa3 Ha MICALb, pa3 Ha TPU MICALI, pa3
Ha pik. [lepioguuHicTh morameHHs CBOIX cepTU(IKATIB KOKEH (POHJ BU3HAYAE CAMOCTIHHO
Ha MOMEHT BIAKPHUTTS 1 IHBECTOPH IIPO II€ MOBIIOMIISIOTHCS 3a3/1aJIeT1/Ib. Ix MpUOYTKOBICTH —
cepeHsl MK IPpUOYTKOBICTIO BIAKPUTHX Ta 3aKpUTHX (OHIIB. AJe 11 TapaHTOBAHO JIMIIE B
cTaOUTBHI YacH 1 TPU MOCTIHHO 3pOCTAOUMX PUHKAX. A y HECHOKiiHI Mepion, K ChOTOMIHI,
CHUTYAIIiI0 3 MPUOYTKOBICTIO CIIPOrHO3YBAaTH AyXKe CKIIAJHO.

JepxaBa, CTBOPIOIOYM HaJEKHI YMOBU I AISUTBHOCTI 1HBECTHIIWHUX (DOH/IIB,
BIUIMBA€E HAa PO3BUTOK (DOHAOBOTO PUHKY, 3a0€3MeUyloud MOro JUHAMIYHUI PO3BUTOK Ta
BUCOKHW piBeHb JIKBIAHOCTI. [HBecTuiiiiHi ¢GOHIM BIAITpalOTh 3HAYHY pPOJIb Yy
MDKIajly3eBOMYy NEpepo3MOLIl KamiTany, HiABHINYIOTh CTaOUIBHICTH (DOHAOBOTO PHUHKY,
CTUMYJIIOIOTh SIK BHYTPIIIHIM 1HBECTHIIIMHWIA TMpoIeCc, TaKk 1 30BHINIHE 1HBECTyBaHHS,
CIPHUSIOTH PO3IMIUPEHHIO MOYKJIMBOCTEH JeP)KaBU MO0 BHYTPINIHIX 3armo3udeHb. [103uTHBHY
pors ICI B Makpoe€KOHOMIYHOMY BIJHOIICHHI TMIATBEP/PKY€E MIBTOBUH XapakTep
OMOAATKyBaHHS 1HBECTHLIMHMX (oHIIB (200 HOro BIACYTHICTH), IO XapaKTEPHO IS
HAI[IOHAJIBLHOTO 3aKOHO/IaBCTBA MEPEBAXKHOT OUIBIIIOCTI KpaiH.
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Yebepako O. B. Hneecmuyuonnsie poHovt Ha hoHO0BOM pbIHKeE.

Paccmompenvr cywymocms u ocobennocmu desmenvHOCmMU UHBECMUYUOHHBIX GOHO08. HmenHo
UHBECMUYUOHHBIE UHCTNUMYMbL SGTSIOMCS MeMU (QUHAHCOBBIMU NOCPEOHUKAMU, KOMOpble 3anYCKAiom
Mexanusm PoHO08020 PHIHKA, OCYWeCMEAAIOM nepepacnpedesenie OEHEeN CHbIX CPeocme om mex, Kmo
umu obnadaem, K mem, Kmo HysHcOAemcst 8 OONOTHUMENTbHBIX (DUHAHCOBBIX Pecypcax .

Knrouesvie cnosa: uncmumyyuonuvie UHBECMOPbI, UHBECMUYUOHHBIL (DOHO, UHBECMUYUOHHASL
KOMNAHUS, UHCTUMYMbl 00ujec0 UHEeCMUPOBAHUsL, NAeBOl UHBCCMUYUOHHBIL (OHO, KOPHOPAMUBHBIIL
UHBECMUYUOHHBIN (POHO, G3aUMHbBIE (POHOBI UHBECNUYUOHHBIX KOMAAHUL, 6EHUYPHBIN UHEECHMUYUOHHDIIL
@OHO, KOMRAHUS C YNPABIEHUS AKIMUBAMU.

Cheberyako O. Investment funds at the fund market.

Essence and features of activity of of investment funds are considered in the article, which by
emission and sale of securities carry out combination of resources of great number of shallow investors,
and the incorporated resources are invested in securities, objects of the real estate, va—lyutu and other
assets, that does not conflict with the requirements of legislation. Exactly investment institutes are those
financial mediators, which start the mechanism of fund market, carry out the redistribution of money
resources from those, who owns a money, to those, who requires additional financial resources.

Keywords: institutional investors, investment fund, investment company, institutes of the general
investing, ration investment fund, corporate investment fund, mutual funds of investment companies,
venture investment fund, company from the management of assets

YK 330.31:338.434

Llynvea O. A.
Hauionanvnuii nedazo2iunuil ynisepcumem
imeni M. I1. /Ilpazomanosa

POJIb CYCIIJIBHOI'O BIITBOPEHHS Y 3ABE3INIEYEHHI ®IHAHCOBOI
CTIMKOCTI CUIbCBKOT'OCHOJAPCHKHUX NIIIPUEMCTB

Buceimneno icmopiro cmanognenss ma po3eumky meopii CycniibHo20 i0meopenHs. 3 ’1c08aHO
CYMHICMb MA MUnu CYCRilIbHO20 BIOMBOPeHHs, U020 poab Yy 3abe3neuenni @QiHancosoi cmitieocmi
CIIbCbKO2OCNOO0APCHKUX NIONPUEMCINS.

Knrouoei cnosa: cycninbhe 6iOMEOpeHHs, CIIbCLKO2OCNOOAPCHKI NiOnpuemcmead, ¢inancosa
cmitikicmeo.

3amopykor0  YCHIITHOTO  BHPIIICHHS CHOTOMHINIHIX MPOOJIeM y  CUIBCHKOMY
TOCIIOIAPCTBI, B YMOBaxX 3aroCTPEHHsS €KOHOMIYHOI HECTaOUIBHOCTI y JepaBi, € moope
HAJIaro/KEHa CHCTEMa PO3MIMPEHOTO CYCIIJIFHOTO BIATBOPEHHS 1 J1€BI pUHKOBI MEXaHI3MH
¢diHaHCOBOI cTabLIi3aIli TOCOAAPChKOI JISITBHOCTI CLITBCHKOTOCIIOAAPCHKUX TIIPHEMCTB,
iX TMpHUCTOCYBaHHS Ta BIKMBAHHS B yMOBAaX HECTAOUTHHOCTI 1 HEBH3HAYEHOCTI. 3arajibHOIO
OCHOBOIO peaiizalii IIUX 3aBJlaHb € Teopis PO3UIMPEHOTO CYCHUIBHOIO BIATBOPEHHS, B
pamMKax sKoi 31HCHIOETHCS TPAKTYBAHHS 3MICTY 1 CyTI €KOHOMIYHOT'O Kpyroo0iry, reneparii
Karitany, (IHaHCOBOTO MEXaHI3MY.

3HauyHUN BHECOK Y pO3pOOKY Ta PO3BUTOK TEOpIi CYCIHIJIBHOIO BIATBOPEHHS 3pOoOHIN
Taki 3axigHi BYeHi-ekoHoMmicTH, sk @.Kene, K. Mapkc, A.Mapmamnn, JI. Banspac,
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