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OPTAHI3AIIMHA CTPYKTYPA JISAJABHOCTI IHCTUTYTIB
CHIJBbHOTI'O IHBECTYBAHHS B YKPAIHI: TEOPETUYHHM ACIHEKT

VY cTarTi JaHO BU3HAYEHHS TEPMiHA ,,iHCTUTYT In the article a term ,,institute of the common
CHUTGHOTO  IHBECTYBaHHS ,  pPO3KpPHTa  HOTO investing” is definite, exposed his organizational
opraHizamiifHa CTPYKTypa BiJIIOBiTHO bi(s) structure of the proper national legislation, the
oco0ImMBOCTENR BITYM3HSIHOTO 3aKOHO/IaBCTBa, considered basic bases of his functioning.

BU3HA4YCHI OCHOBHI 3acaau (pyHKLIOHYBaHHS.

CraHOBIEHHS 1HCTUTYTIB CHUIBHOTO 1HBECTyBaHHS B VYKpaiHi, sK 1 B IHIIUX
MOCTPAITHCHKUX KpaiHax, pO3MOYajioch y CKIAAHUX yMmoBax. I[lepio micisi MpOTroOmeHHS
HE3aJIeXKHOCTI XapaKTepu3yBaBCs 3HAUYHOIO HECTAOUIBHICTIO, sika Oysa 3yMOBIIEHA YWHHHUKAMH,
0 chopMyBaITUCh B YMOBaX KOMaHTHO-aIMIHICTPATUBHOT EKOHOMIKH, Ta THMH, IO TIOB’s3aHi 3
PUHKOBOIO TpaHC(OpMalli€lo BITUYM3HSAHOI €KOHOMIKU. Bin komumuboro Pansucekoro Corosy
VYkpaina ycrmaakyBaia BicTany (iHAaHCOBY CHCTEMY, €UHUM €JIEMEHTOM SKO1 OyB OaHKIBCHKUI
CEKTOp, HeIOCTaTHbO KaMiTaai30BaHUM, MepeoOTsKeHni Oe3HaaifHUMU KpeauTaMu, 3 HU3bKOIO
NpUOYTKOBICTIO 1 TUIATOCIIPOMOXHICTIO. 32 YMOB IUIAHOBOI E€KOHOMIKM 1HINI KOMIOHEHTH
¢inancoBoi cucreMu He Oynu cTBopeHi. [IpoTe 0cobmuBO yckiagHIOBajga CHUTYyallilo TIHOOKa
MpUXoBaHa 1HQIIALIS.

AKIIEHT PO3BUTKY POOMBCSI Ha PETyNIOBaHHS OaHKIBCHKOI CHCTEMH, IO BiAOOpa)kanock i
Ha 3aKOHOJAaBYOMY piBHi. HaTomicTe ¢opmMyBaHHS IHCTHTYIIHHOTO (HiHAHCOBOTO CEKTOpa
BiIOyBaJOoCh XaOTUYHO, 0€3 BIAMOBIAHOTO HArasiAy 3 OOKy JAepkaBH Ta MPAKTUYHO 3a
BiJICYTHOCTI HOPMAaTHBHO-TIPAaBOBOi 0a3u, sika O peryioBana iXHIO AisIBHICTE. ToMy, METOIO
L[BOTO JOCTIKEHHS € cpo0a BU3HAYEHHS TEOPETUYHOI'0 acleKTy OpraHizaliifHOi CTPYKTYpH Ta
TISUTBHOCTI 1HCTUTYTIB CIUJIBHOTO 1HBECTYBaHHS B YKpaiHi Ha 0asi aHamidy BigNOBiTHOI
HOpPMAaTHBHO- PAaBOBOI Oa3H.

dopmanabHO IHCTUTYTH criibHOTO iHBecTyBaHHs (nam ICI) B Ykpaini npamoroTs i3 1995
p., OJTHAK CTBOPEHI BOHU Oy AJis pealnisallii 3aBJlaHb Bay4yepHOI MpuBaTU3allii 1 He BiAirpaBaiu
Ha (iHAHCOBOMY pHHKY NpUTamMaHHOi iM BaximBoi poii. [Ipore, crame QopmyBaHHS Ta
TiSUTBHICTh  BITYM3HSAHOTO PHUHKY IIHHUX TafepiB BUKIUKAJIO HEOOXiJAHICTb CTBOPEHHS
npuniunoBo HoBux ¢opm ICI, a came KOpHOpaTMBHUX Ta MAaHOBHX IHBECTHLIHHUX (OHIB.
AJpKe, iX MOsIBa TO3BOJIE€ MTOCUIUTH POJIb BIMOBIAHUX IHCTUTYTIB B 1HBECTULIWHUX MpOIlecax
VYxpaiHu, CTBOPUTH HAAIMHWH, 1 B TOH XK€ 4yac, OUTBII MPOCTHH MeXaHi3M 3aJlyuyeHHs KOIITIB
IOpUANYHUX Ta (I3MYHUX 0Ci0, 3a0e3MeUnTH IX AiSIBHICTH BIAMOBIAHO O CBITOBOI MPAKTUKHU Ta
crangapTiB. 11osBi mepmux JETiTUMHUX 1HCTUTYTIB, MEPEAyBal0 NPUHHATTA 3aKoHY YKpaiHu
“IIpo 1HCTUTYTH CIUJIBHOTO 1HBECTyBaHHs (IaliOBI Ta KOPIOpATHBHI 1HBECTHUIlIHHI (OHIM) Ta
LJIOTO PsIly HOPMAaTHUBHO — MPABOBHX AKTiB, BIAMOBIIHO 70 IKUX Oys10 cOpMOBaHE BiAMOBIIHE
roJie, 1o BU3Ha4YWiI0 acnekTu AismbHOCTI ICI, okpecmroroun HOBI ix Tumnu. [1pu oMy, mocTiiine
KOPUT'YBaHHS JiI0YMX NMPaBOBUX (opM (POHIB, a TAKOK HOPMATHUBIB 3/1HCHEHHS IHBECTHULIN Ta
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dbopmyBaHHS TOpTQENs I[IHHUX TanepiB NPU3BEIO 0 MMABUIICHHS e()EKTUBHOCTI iX

IHBECTHUIIIHOT IiSUTHHOCTI Ta 3aXUCTY 1HTEPECIB APIOHUX iHBECTOPIB.

@ynkiionyBanHsa cydacHuX [Cl xapakTepu3yeThesi TIEBHOIO OCOOJHMBICTIO, SIKa TMOJSTAE Y
TOMY, 1110 YNPaBIIHHSA aKTUBaMHU BCIX ICHYIOUMX B YKpaiHi IHBECTULIHHUX (OHAIB 3I1HCHIOIOThH
KomraHii 3 ynpasiiaHa aktuBaMu (KYA), ski € ropuaumaHuMu oco0amu 1 BiAMOBIAHO A0 CT.2
3akoHy Ykpainu [20] mpoBaasTh Ha PUHKY BHMKIIOYHO NpodeciiiHy AisIbHICTh Ha MiACTaBi
ninen3ii, Buaanoi JlepkaBHOIO KOMICi€l0 3 MIHAKUX TanepiB Ta poHoBoro puHky (JKLIIDP).

3rifgHo 13 chopMyIBbOBAHUM TEPMIHOM, 110 3a3HaueHuil y 3akoHi Ykpainu [1] ICI — ne

KOpPIIOpaTHBHUN i1HBecTUIiHMNA (oHI abo maiioBui iHBecTHUIiHWMNA (OHI, SKHH MPOBAJAUTH

TiSUTBHICTh TIOB'SA3aHY 13 3aly4yeHHSM TPOIIOBUX KOINTIB I1HBECTOPIB 3 METOI0 OTPUMaHHS

npuOyTKy BiJ BKJIAJEHHS iX y MiHHI Tamepw IHIINX EMITeHTIB, KOPIIOpAaTHBHI IpaBa Ta

HepyxoMicTe. [Ipu nbomy, BapTO 3ayBakKUTH Ha TOW (PaKT, IO IHBECTHILIHHMIA (QOHJ 32 CBOEIO

€KOHOMIYHOIO CYTTIO € YHIBEPCAJbHHM IHCTUTYTOM pPHHKY, /DK€ BIH TO€AHYE Yy co0i

MO>KJIUBICTh OHOYACHO BHCTYNATH €MITEHTOM 1 IHBECTOPOM, BUITyCKAlOYH BIACHI 1HBECTHUIIIHHI

ceprudikaTi Ta aKimii, 3 0OHOTO 00Ky, Ta 3/IMCHIOIOYH BKJIAJICHHS OJCPKAHUX KOIITIB y I[iHHI

nanepu 1HIINX EMITEHTIB - 3 JPYToro.

BiTun3HsHI iHCTUTYTH CIIUTFHOTO iIHBECTYBaHHS, B 3aJIGKHOCTI BiJ TIOPSIKY 3/1MCHEHHS iX
TiSUTBHOCTI, TOIUTSIFOTHCS. HA HACTYIHI THMH - BIIKPUTI, IHTepBajbHI 1 3akpuTi. [HBeCTULIIHHUI
¢GoHI HaNeXHUTH O BigKpuTOoro THiy, skmio BiH (abo KVYA) Oepe Ha cebe 3000B's3aHHS
3filicHIOBaTH y Oylnb — SKHM Yac Ha BUMOTY IHBECTOPIB BHKYIN I[IHHUX TMamnepiB, HUM
eMITOBaHMM. Y pa3i HaJEKHOCTI HOro 10 IHTEPBAJIbHOTO THITY, BUKYIl ILIHHUX IIaIepiB,
€MITOBaHHMX IIMM IHCTHUTYTOM a00 KOMIIaHI€0 3 YIPaBIiHHA HOro0 aKTUBAaMHU 3I1MCHIOETHCS Ha
BUMOT'Y iHBECTOPIB MPOTITOM O0YMOBIJIEHOTO y MPOCIIEKTI eMicCii CTPOKY, ajie He piJiie OJHOTO
pa3y Ha pik. ¥ pasi HanexHocTi ICI 10 3akpuTOro THIy BHKYI LIHHMX ManepiB 3A1HCHIOETHCS
TUTBKH y pa3i Woro JiikBigamii abo peopranizaiii, mpy bOMY Hi BiH, Hi KOMITaHis 3 YIPaBIiHHSI
fioro akTuBaMu He Oepe Ha cede HKOTHUX 3000B'A3aHb PO BUKYI 1HBECTULIWHUX cepTU(]IKATIB.
[Mono xputepito crpokoBocTi ICI, TO BiH € CTPOKOBUM, SKIIIO CTBOPIOETHCS HA MEBHUM CTPOK,
BCTAHOBIIGHUH Yy TMPOCIEKTI eMicii, MiCas 3aKiH4YeHHs SIKOTO BIH Mae€ JIKBigyBaTthcs abo
peopranizyBarucs. O3HaKOK OE3CTPOKOBOCTI € WOTO CTBOPEHHS HA HEBHU3HAYEHWH CTpOK. Ilpm
IIbOMY, HEOOXIJHO 3a3HA4YMTH, IO IOJIOKEHHS UYMHHOIO 3aKOHOAABCTBA NepeadadaroTb TOU
¢axr, mwo ICI 3akputoro Tuiy MoXyTb OyTH JIHILE CTPOKOBUMHU.

BinmoBigHo g0  ocobmuBocTeit  muBepcudikamii  cydacHi ICI  BBakaroThcs
IUBEepCU(iKOBAHNM, Y pa3i BiINOBITHOCTI HACTYITHUM BHMOTaM:

- KUIBKICTh LIHHUX MamnepiB ofgHoro emiteHTta B aktuBax ICI He mepesumrye 10% 3aramnbHOTO
o0csry ix emicii;

-CyMapHa BapTICTh I[IHHMX MarepiB, M0 cTaHOBIATh akTuBU ICI B KijbKOCTI, OLIbMIIH, HIX 5%
3arajibHOTO 00cATY X emicii, Ha MOMEHT iX mpuadanHs He nepeBuirye 40% BapTOCTI YHCTUX
axtuBiB ICI;

- He meHm sk 80% 3arambHOT BapTocTi akTuBiB ICI CTAHOBIATH TPOIIOBI KOINTH, OMIAJIHI
ceptudikaTy, obmiramuii miAMPUEMCTB Ta oOJiramii MiCIIeBUX MO3UK, JAep KaBHI LiHHI Manepu,
a TaKoXX IIHHI Mamnepw, o JOMyMIeH] 10 TOpriB Ha (OHIOBIKA Oipxki ab0 y TOPTrOBEIHHO-
iHdopmariifHii cuctemi. I[HCTUTYTH, sKIi HE MalOTh YCIX TMepeliueHuX O3HaK, €
HenuBepcudikoBanumu. [Ipu npomy, 3riqHo cT. 4 3akoHy Ykpainu [1] A0 1uX 1HCTUTYTIB
BCTaHOBJICHI TEBHI OOMEXEHHs, SKI PErylioloTh iX [iSUIBHICTH y Tporeci (GopMyBaHHS
IHBECTHIIIHOTO TIOPTQEITIO.

BukopucTtoBytoun nosjoxeHHs 3akoHy Ykpainu [1]ta HOpMaTuBHO — mpaBoBi akTu [7-9],
IO PEryjiioITh iX MiSTIBHICTD BH3HAYMMO OCOOIMBOCTI (opMmyBaHHS Ta (DyHKIIOHYBAaHHS
KO>KHOT'O BUJY 1HBECTULIIHHUX (POH/IIB, 1110 iICHYIOTh B YKpaiHi (puc. 1).

ExoHOMiYHMiA BicHMK HI'Y 2007 N9 2 65



FINANSIAL MARKET

Orxe, maitoBuii iHBecTHIiHUN GoHa (ITID) — He € ropuaUIHOIO 0Cc000I0, HOTO AKTUBU
HaJIe)aTh 1HBECTOPAaM Ha MpaBi CIUJIbHOI YaCTKOBOI BIACHOCTI, epedyBaroTh B yrpasiiHHl KYA
Ta OONIKOBYIOTHCSI OCTaHHBOIO OKPEMO BiJl pe3yJibTaTiB ii TOCIOAAPCHKOI iSTBHOCTI.
MiHiManbHHI 0OCST aKTHBIB MAaOBOTO 1HBECTHIIMHOTO (GOHAY HE MOXKE OyTH MEHIIUM 3a
PO3Mip TOYAaTKOBOTO CTaTyTHOTO (POH/TY (KaIliTary) KOPIOPATHBHOTO 1HBECTUIIIHHOTO (POH/TY.

Bin ctBOproeThes 3a iHimiatuBoo KYA, sxa po3pobisie Ta peectpye B Komicii perimaMeHT
IHBECTHUIIHOTO (JOHTY, VYKJIaJae JOTOBOPH 3 ayJUTOPOM, 30epiradeM, peecTpaTopoM,
olLliHIOBaueM MaifHa. Bike micns peectpauii ¢onny y peectpi ICI 3aiiicHIoeThCsl BigkpuTa
mianucka (Mpojaxk) iIHBECTHLIWHUX cepTHdikaTiB, siki Oymm emitoBani KYA abo ix mpuBaTHE
PO3MIIIEHHS, 10 3A1MCHIOETHCS BIAMOBITHO 0 MOPSIAKY PO3MIIIEHHS Ta 00Iry cepTH]ikaTiB
[TI®, BcranoBiaenux 3akoHoM Ta monoxkeHHs MU JKIIIDP [ct.26,1;2;3]. [lomo kimbkocTi
MIPOTOJIONIEHUX 1HBECTHUIIIHIX cepTudikaTiB, TO BOHA 3a3HAYAETHCS y MPOCIEKTI eMicii QoHTy,
10 sBJIsiE COOOI0 JOKYMEHT, KM MICTUTH iH(opMaIlito mpo manucky Ha miaai namnepu ICI, ta
BUCTYIIAa€ TPUIIOHOI0 a00 MPUBATHOKO Mporno3uliero (odhepror) 3 yMOBaMU JIOTOBOPY IPO
npueananus go [11®. Ilpwitaarts (akuent) mpomo3umii (ykmamanHs 3 KYA moroBopy mpo
npueaHaHHS 10 (OHIY) 3IIHCHIOETHCS 1HBECTOPOM MUIAXOM MPUAOAHHS I1HBECTHIIIHHHUX
ceprudikatiB oIy 3a rpomosi komrru. [Tpu mbomy KY A Hece BClo MalfHOBY BiJIITOBIAAIbHICTh
3a 30uTKH, o 3aaaHi ICI ii mistmu 3rigHo c1.33 3akony [1] Ta BiAMOBIAHO 10 YMOB JOTOBOPY.
Bucrynaroun posnopsimHukoM HepyxoMoro maiHa ¢ouay, KYA yknagae 1oroBopu 3a paxyHOK
aktuBiB [1I®, Big cBOro imMeHi, Mpo 110 BOHA 0OOB'SI3KOBO MOBiOMIILE€ TpeTix ocibd [cT.23,1], 3
JOTPUMaHHIM TIpaB Ta 0OMEXEHb MIOA0 CBOET AisbHOCTI [cT.29-30,1]. Sk 3a3Hayanock BHIIE,
OOJIIK pe3ynbTaTiB JiSUIBHOCTI 3 ympaBiiHHA aktuBamu [1I®D, 3M1HCHIOIOTBCS YIPABISIOUOIO
KOMIIaHI€I0 Ha OKPEMOMY paxyHKy Bin ii BiacHOi rocmomapchkoi misuteHOCTI Ta iHmmx ICI,
aKTUBU SKUX mepeOyBaroTh B ii ympasininHi. Ilo crocyeThcs MeToniB ympaBniHHA (OHIOM, TO
igBecropu III® He MmaroTh mpaBa BTpydatucs y HisuibHicTh KYA, mpore B 3akoHi icHye
oKpeciyieHHs (CT.25), siKke J03BOJIIE CTBOPEHHSI CHOCTEPEKHOI1 HArMAZ0BOI pajau, sKa 3/iHCHIOE
HarJIs1 32 BUKOHAHHSM 1HBECTHINIHOT ACKIIapalii - TOKYMEHTOM, IO € CKJIaI0OBOIO PErJIaMeHTY
¢oHny 1 nmomatkoM 10 joroBopy 3 KYA, B skoMy 3a3HadaloThCS OCHOBHI HampsiMH Ta
oOMeKeHHS 1HBeCTUIINHOI misutbHOCTI (poHmy. [lo i1 xommeTeHmii TakoX BXOIATh HATIIALN 32
30epiraHHsM akTUBIB ()OHAY Ta OLIHKH MaiiHa, BHECEHHS 3MiH y periaMeHT (poHAy, y SKOMY
3a3HaYar0ThCs OCOOIUBOCTI AIAIBHOCTI.

BianmoBigHo no ct.7 3akoHy Ykpainu, kopnopatuBHuii iHBecTHliHuii Qoua (KID) — ue
ICI, mo CTBOpPIOETHCS TIIBKM IOPUAMYHUMH OcoO0aMu y (opMi BIIKPHUTOTO aKIiOHEPHOTO
TOBapUCTBA 1 MPOBAJAUTH BUKIIOYHO iSUTHHICTH 13 CHIJIBHOTO 1HBECTyBaHHsS. BimmoBigHO A0
3aKOHOJABCTBAa, 3 THTaHb [ISUTBHOCTI aKI[IOHEPHUX TOBApPHUCTB,[4] 3  ypaxyBaHHIM
0COOJIMBOCTEM, BCTAHOBJICHUX 3akoHOM [l], mouyaTkoBWil  KamiTan iHBeCTHIliiiHOro (oHIy
(GopMyeThCST 32 PaXyHOK TPOIIOBUX KOIITIB, JEPKABHHUX I[IHHUX MarepiB, HEPYXOMOCTI, MpH
LIbOMY YacTKa JIep’KaBU YW OPraHiB MICIIEBOIO CAMOBPSIYBAaHHS HE MOXKE NepeBuIlyBaTH 25%
cTatyTHOTO (hOHIY Ta OyTH MEHIIMM PO3Mipy, BCTAHOBIICHOTO 3aKOHO/IABCTBOM JJISl BIAKPUTHX
akuioHepuux ToBapuctB [cT.10,1]. KI® mpoBaguth cBOIO AisIIBHICTH Ha MiACTaBI CTAaTyTy Ta
pernmamenTy. 3rimHo ct.9 3akony Ykpainu [1] KI® He mae mpaBa eMiTyBaTH Ta pO3MIIllyBaTH
IIHHI Tamepu KpiM akmii Ta HaJgaBaTH aKTHBHM ]I 3acTaBy B iHTepecax TpeTiX ocio.
Ocob6nuBicTh (OHOY TONATAaE B TOMY, IO HOTO aKimii MOXYTh OyTH TUIBKH IMEHHHUMH, TpU
LIbOMY BIJIKpUTA MIANKCKA Ha HUX MPOBAAUTHCS TUIBKU micis peectpauii pouny B peectpi ICI,
MOPSIOK SIKOi BH3HAYAETHCS 3aKOHOJIABCTBOM 3 ypaxXyBaHHSM OCOOJIMBOCTEH, IO BCTAHOBJICHI
3aKOHOM Ta HOpPMAaTHUBHO — MpaBoBUMH akTamMu Kowmicii. @oHa Moxe 37iiiCHIOBATH CBOIO
JISUTBHICTh TUTBKM B TOMY pasi, skmo 70 abo Oinblie BiJCOTKIB CepeIHBbOPIYHOT BapTOCTI
aKTHBIB, II0 HaJle)XaTh HOMYy Ha MpaBi BIACHOCTI, BKJIQJECHI B I[IHHI Mamepu. YTMpaBIiHHA
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akTMBaMu (POHJIY Ha TIJACTaBl BIAMOBITHOTO Ja0roBOpY 3milicHioe KYA, ska y BigHOCHHaxX 3
TpeTiMu ocobaMu Jie BiJ iMeHI Ta B iHTepecax ¢oumy. [Ilomo BUMOr MiHIMAambHOTO OOCATY
aKTHBIB, TO BOHHM 3aCTOCOBYIOTHCS JO KOPIIOPATHBHOTO Ta MAHOBOTO IHBECTUIIHHHMX (OHIIB
yepe3 WIICTh MICALIB 3 nHA Horo peectparii. [{ina Ha akmii KI® iHTepBaibHOro Ta BiAKPUTOTO
TUIY (HOPMY€ETHCS 3a BapTICTIO YHCTUX aKTHBIB Y pO3paxyHKy Ha oxaHy akiito [ctT.13]. Ipm
IIbOMY, KOXKHa po3MillleHa aKiis (oHy HaJae il BIaCHUKOBI OJHAKOBUH oOcAr npaB. Opranamu
KI® € 3aranpHi 300pu akIliOHEpIB Ta CIOCTEPEKHA (HATIISIIOBA) paja, MO 3MIHCHIOIOTh HATJIST
3a gisuipHicTIO KYA. BumuMm opraHoM BHCTYNaroTh 3arajbHi 300pH, 10 OOMpAIOTh YJIEHIB
CIIOCTEPEKHOI pagu.

OcHoBHI 3acanu (QyHKLIOHyBaHHSI Ta oOMexeHHs aAisuibHOcTi ICI B VYkpaini Oyiu
y3romkeHi 3 JlupekruBoro €C [5], ane y Hili He 3a3Hadanuch BeHuypHi Gormu. Toxi, B Ykpaini
3a mpono3uliero €Bpomeiicbkoi acomianii BeHuypHoro kamitanry (EVCA) npu VAIb
(Ykpaincbka Acormiaris [aBectuniitnoro bizHecy) Oyiio BiIKpUTO CEKIIil0 BEHUYPHOTO KaIliTamy
1 OyJIi CTBOpEHI OKpeMi YMOBU PO3MIIIEHHs KOIITIB iHBECTOPiB. BapTo 3a3HauuTH, 110 MOHATTS
BeHUypHOTO (OHIY B YKpaiHi BiApi3HAETHCS BiA 3arampHONpuidHsATOrO: 1e cnenudivamii ICI,
npaBuia (GOpMyBaHHs, ICHYBaHHS Ta 3aKpUTTA SKOIO ,.BMOHTOBaHI” Yy 3arajpHi IpaBuia
nisutbHOCTi ICI Ta KYA. 3akon YkpaiHu Hajae HACTyNHE TIyMAaueHHS IOHSATTS ,,BEHUYpPHHH
GoHa” — KOpIOpaTUBHUNA 4M MaioBUM iHBecTHLIHHUHN (oHI, mo € HeauBepcudikoBanum ICI
3aKpUTOTO THUIY, SKUW 3MIHCHIOE BUKIIOYHO NMPUBATHE PO3MIMIEHHS I[IHHUX TarepiB BIACHOTO
BUITYCKY 1 Ma€ aKTHBH, IO CKJIATAIOThCS Olbile Hixk Ha 50 BIICOTKIB 13 KOPIOPATUBHUX TIPaB 1
[IHHUX TanepiB, HE JOMYIICHWX OO0 TOpriB Ha (QoHAOBIH Oipki abo y TOProBembHO —
iH(hopmaiiiHii cuctemi [1].

VY ©Oarathox po3BUHEHMX KpaiHax cBity med Bux ICI Hampamise KOIITH iHBECTOPIB B
1HHOBaliliHy cdepy Ta ramysi iHpopMaLiiiHUX TexHoJoriil Ta ¢iHaHcoBUX mociayr. B Ykpaini
TEHJCHINI a0COJIOTHO 1HINI, TPO IO CBIAYHATH aHATI3 I1HBECTHIIHHMX jaekmaparii KYA
BEHUYYpHUX (OHIIIB, SIKUH [103BOJISIE BUAUIATU OCHOBHI c(epH iHBECTyBaHHS - OyAiBHHIITBO,
TOPTiBIISl, TOTENBHUN 1 TYpHUCTHUHHUI Oi3HecC, mepepoOKa CUIBrOCHIPOIYKIIii, CTpaxyBaHHS,
iHpopmatuzanis. Lleit pakT cBiTUUTH PO Te, 10 Opi€HTallis KJIACHYHUX BEHUYpPHUX (OHIIB Ha
IHHOBAIIHI TPOEKTH TOKH IO HE NpUTaMaHHA YKpPAaiHCBKOMY BEHUYpHOMY Kamitaiy. Bin
CXUJIFHUHN HE HAJATO NUBEPCU(IKYIOUN aKTUBH, PeaizoByBaTH CEPEAHbOPH3UKOBI 1HBECTHUIIIHHI
IPOEKTH 3 BUKOPUCTAHHSAM Olepaniii 3 (iHaHCOBUMH aKTHBAMH Ta HEPYXOMICTIO. AJie, TOCBiX
€KOHOMIYHOTO PO3BHUTKY MiATBEPIKYE, IO EBONIOIINHMI Mpoliec B €KOHOMIII 311HCHIOETHCS
came 3a JIOTIOMOTOI0 iHHOBalliii. BOHM cipustoTh MOzepHi3aliil Ta CTpyKTypHii nepeOymoBi. s
3a0e3MeueHHs] CIPUATIUBUX YMOB Ul LI€l AIAJIBHOCTI BEJIMKE 3HAYEHHSA Mae (OopMyBaHHS
BIZIMOBITHOT 1H(PACTPYKTYPH, TOJIOBHUM €JIEMEHTOM SIKOT € BeHuypHHUil kamitan [6 c¢.35]. [lpu
[bOMY, BapTO BiJ3HAYUTH HEOOXiJHICTh aKTUBHOI yd4acTi y IIbOMY IpOILIECi JAep>KaBH, IO Mae
BIIMOBIZIATH yCBIIOMJICHHIO OCTAHHBOIO THX BAXIUBUX (DYHKIH, 32 TOTIOMOTOIO SIKHX MOYJINBE
e(peKTHUBHE YIPABIiHHS PUHKOBOIO EKOHOMIKOI. AJKe, Y CyYaCHHMX YyMOBaxX TOJIOBHUM
JDKEpENIOM KOHKYPEHTHHX IepeBar OKpPEMHUX YYaCHHKIB PHHKY CTaja 3/1aTHICTh 3IiHCHIOBATH
HOBOBBEJICHHS, a Ha PiBHI €KOHOMIKM B IIJIOMy — CTUMYJU 0 iHBECTYBAaHHs B 1HHOBallIMHUN
po3BUTOK. MoBa ¥je, mo-mepiie, Ipo CHPUSHHS OCBOEHHIO HOBHX IE€PEJOBHX HAyKOBO —
TEXHIYHUX PO3POOOK At GopMyBaHHS KOHKYPEHTO3ATHIUX BUCOKOTEXHOJOTIYHUX MPOAYKTIB 1
TEXHOJIOTIH 1, MO-ApyTre, MPO CTBOPEHHS HOBUX POOOYMX MICIh Y Oi3HECI 3 METOI0 3HIKCHHS
3arajlbHOro piBHA 0€3poOITTs, 110 Ma€ Ba)JIMBE CTpAaTEriuHe 3HAYEHHS AJIS JTOBIOCTPOKOBOTO
3pOCTaHHS HaIllOHATEHOT CKOHOMIKH.

VrpaBiiHHA aKTUBaMHU BeHUypHUX (oHAIB B YKpaiHi Takok BUKOHYIOTb KYA, ski Ha
BIIMiHYy BiJl IHIIMX KpaiH CTBOPIOIOTHCS, SK MPAaBUJIO CepedaHiMHu iHBecTopamu. Dopmu
BEHUYYPHOTO 1HBECTYBaHHS [IOCTaTHRO pPI3HOMAaHITHI, aje BITYM3HAHA CcHeludika AUKTY€E
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MepeBayKaHHs 1HBECTUIIIMHOTO KPEAUTY — BiJ BKJIAJICHb B CICHIAJILHO BHIYIIEHI I MPOEKT
o0Jirarii 10 MPsMOTO 1HBECTULIIHHOTO KPEeIUTYBaHHs uepe3 BEHUYpHI OHIH.

[Ipo murtanns moxo aktusiB ICI, mig HUME po3yMmiloTh MaiiHO (oHAY, chopMoBaHE 3a
paxyHOK KOIITiB, 3a]Ty4Y€HUX BiJl IHBECTOPIB, MPUOYTKIB Bij 3/1iICHEHHS Omepalliii 3 akTUBaMH Ta
HapaxoBaHUX 3a HUMH. [1i1 3000B's13aHHsAIMH, BU3HAUAIOTH Hkepena komTiB [Cl, ski BkIro9aroTh
JIOBFOCTPOKOBI MAacHBH, 3a00ProBaHICTh MO MOTOYHMX BHILIATaX yYacHUKAM Ta akKLIOHEpaM.
HaBeneHi moka3HUKM € OCHOBHUMH, aJDKE IX BAapTICTh BPAXOBYETHCS MPH PO3PAXYHKY YHCTUX
aKTUBIB (OHY, KOXKHHI 3 SKUX Ma€ CBOi OCOOJMBOCTI, SIKI 3a3HAYEHI BIAMOBITHUMH CTATTAMU
3akony [cT.3,1].

Bapro 3a3naunty, mo ¢pyHIaMEHTAIbHUM MPUHLIUIOM (YHKIIIOHYBaHHS BCIX ICHYIOYHX
ICI € rapanTyBaHHS TOTO, 110 IHTEPECH 1HBECTOPIB 3axuileHi. BiH 6a3yeTscs Ha 3a0e3nedeHHi Ta
BiJINOBiIaTbHOMY 30€piraHHi aKTHBIB, TapaHTYBaHHI MPABUIBHOI OLIIHKK YHCTOT BapTOCTI MAaiB y
3BiTax 1 Ha paxyHKax. BiamoBinHi QyHKIIT BUKOHYIOTE 30epirad, He3aJIe)KHUN OIIHIOBaY MaifHa,
ayJUTop, a TAaKOXK OpPTraHu JIep>KaBHOI BJaJu, L0 AIIOTh B MEXaxX CBOIX MOBHOBa)XEHb 3 METOIO
JTOTPUMAaHHS BUMOT YHHHOTO 3aKOHOJaBCTBa [7-19].

[HCTUTYTH CTTUIBHOTO 1HBECTYBaHHS B Y KpaiHi

Binkputuii - iHBecTOp Mae
™| MOXJIMBICTH  MOBEPHYTH
CBOi rpomn y OyIb-sSKui
MOMEHT v

[TaiioBHii - TOEIHYE AaKTUBH
yY4acCHUKIB  0€3  CTBOpPEHHS
IOpHIMYHOI  0cO0M, YacTka [”]

iHBeCTOpa  MIATBEPIKYETHCS
IHBECTHLIIHHUM cepTU(hiKaTOM

[HTepBanbHUI - iHBECTOP Husepeugixosari - -

| Moxe moBepHyTH  CBO s BCTaHOBJICHI HOpPMHU
Kopnopatusnmuii- TpoIIl HE piAme OJHOTO 3a HanpsMaMu
IHBECTHIIIN

CTBOPIOIOTBCSL SIK IOpUAWYHA |p| | pa3y Ha pik

oco0a, 110 eMiTye IMEeHH1 aKii

Ta iHBECTHILHHI cepTUdikaTh 3akpuTuit o honn
lp| 3000B’s13aHMI  BUKYIIUTH

4acTKy I1HBECTOpa TUIbBKU

BquypHHH - NpUBATHE B pasi JTiKkBizarii
PO3MIIIEHHS LIHHUX TarnepiB
TUTBKM  MDK  IOPUAUYHUMH l

ocobamu, akTuBU  (GOHIY

»| Henusepcudikopani -
Oimpm sk Ha 50% MOXYTh

CHIBBIIHOIIEHHS
CKJIQJ[ATHCS 3 KOPTOPATHBHUX iHBecTULil 3a BUIAMH He
MpaB Ta IIHHUX MaIepiB, 110 PEryITIOeThCS

HE KOTHUPYIOTHCS Ha
(bOHI0BOMY PHUHKY

Puc. 1. Knacudikamiitna xapakTeprcTiKa BUAIB Ta THITIB IHCTUTYTIB CIIUIBHOTO
IHBECTyBaHHs B YKpaiHi

OTxe, [epkaBOI0 CTBOPEHI HaJXKHI MIAXOAW AN (PYHKIIOHYBaHHS BIAMNOBIIHUX
IHCTHUTYTIB, ajie He CJiJ ITHOPYBATH 1 TOrO (aKTy, MO BITYM3HIHE 3aKOHOJABCTBO BCTAHOBIIIOE
Iy>kKe TBEp/i BUMOTH IIOJI0 HAMPSAMIB 1 pO3MipiB iHBECTYBaHHS KOIITIB IHBECTUIIHHUX (OHIIIB Y
neBHI (iHAaHCOBI aKkTWBU. Pe3ynpraTroM Takoi TONITHKKA JepKaBH € HHU3bKa aKTHUBHICTDH
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IHCTUTYTIB CHUJIBHOTO 1HBECTYBaHHS B OIepalisx Ha (iHaHCOBOMY PHHKY. Take CTaHOBHIIE
BU3HAYWIIM /1Bl TEHJCHIIi: HU3bKUN PiBEHB JIKBIIHOCTI IiHHUX marnepiB i po3mimierHs [CI cBoix
aKTHBIB y KOINTH Ha JCMO3UTHUX paxyHKaX KOMEPHIMHWX OaHKIB Ta iHIII, ONBII JIKBiIHI
MOPIBHAHO 3 I[IHHUMHU TMamnepaMu YKpaiHChKMX €MITEHTIB BUAM BKiIaneHb. Lli TeHmeHmil
BKa3yIOTh Ha HEPO3BUHEHICTH (OHAOBOrO pWHKY YKpainu, yHacmigok dvoro ICI moxyTh
YTPAaTUTH HANBaXIUBINIY CKJIaJ0OBY MEXaHI3My IXHBOTO (YHKI[IOHYBaHHS — MOXKIUBICTh
TMBEPCU(IKOBAHOCTI aKTHBIB Yy IiHHI TManepu MiANPHEMCTB, aJDKe JACpKaBHI IiHHI THarmepu
JOCUTh PU3UKOBaHI, a OAHKIBCHKI JETO3UTH — HU3BKOMPUOYTKOBi. KpiM TOro, 3allikaBieHICTh
IHBECTOPIB JI0 IOTO BHJy IHBECTYBAaHHS 3MEHIIY€E IIE 1 3aKOHO/aBYa 3a00pOHA, KA JO3BOJISIE
31HCHIOBAaTH HapaXOBYBaHHS 1 BUIUIAUyBaTH AMBIAeHAM 1o LiHHMX nanepax ICI BigkpuToro Ta
IHTEpBAIILHOTO THUIIB, IO MOXYTh OyTH JHiIe quBepcudikoBannMu. Haiibinpima 3arposa icHye
i HeausepcudikoBanux ICI 3akputoro Tumy (BeHUypHHUX (DOH[IB), AKTUBHU SKUX CKJIAJalOThCA
Ha 50% 1 OLTBII i3 KOPIIOpATHBHMX TpaB 1 I[IHHWX IanepiB, sKi HE AOMYIIEHI 0 TOPTiB Ha
donmoBii Oipxi abo B iH(HOPMALIIHO-TOPrOBENbHIN cucTemi. Benukuii iHTEpec 10 0CTaHHBOTO
BUKJIMKAHUHA THM, IO BEHUYYPHI (DOHAM TOEAHYIOTH KalliTald IOPHIUYHUX OCi0 3 MEeToro
¢dbiHaHCYBaHHS HAWOUIBII PU3UKOBAHUX IMPOEKTIB, 1O CKJIaAy SIKHX B YMOBax Cy4acHOTO
€KOHOMIYHOTO PO3BHUTKY KpPaiHM MOXHA BiTHECTH OLIbITY YAaCTKy BUPOOHUYMX 1IHBECTHIIIM.

TakuM 4YMHOM, MIJCYMOBYIOYM BHIIEBUKIAACHE, I0A0 opraHizamiinoi mismbHOCTI ICI,
MOKHA CKa3aTH, L0 MNpUUHATHM 3akoH YKpaiHM Ta psJ HOPMAaTHMBHO — IIPaBOBUX aKTiB
3ar0yYaTKyBaJy YTBOPEHHs aOCOJIOTHO HOBHX JUIS MEPEXiAHOI €KOHOMIKM YKpaiHU 1HCTUTYTIB
(iHAHCOBOTO PHUHKY, IO MOEAHATH MOXJIMBICTH YIPABIIHHS KIACHYHUMHU KOPIIOPATUBHUMH Ta
naifoBumu GoHIaMM 3 YINpPaBIiHHAM BeHUYpHUMH. Ll iges moeaHaHHS BUSBWIACH IUTITHOIO,
OCKUTBKHM BiAmoBinaia crnenudivniid 3amgadi ontuMizamii (iHAHCOBUX TOTOKIB, Jieraiizamii Ta
e(peKTUBHOMY BHKOPHCTAHHIO BHBE3€HMX 3a KOPJOH KOIUTIB 3a pPAXyHOK CTBOPEHHS
BiJIMTOBITHOTO CEPEIOBHIIA.
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