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CYTHICTb TA OCOBJUBOCTI AISIJIBHOCTI
IHBECTUINIMHUX ®OH/IB HA ®OHIOBOMY PUHKY

Y cmammi pozensinymo cymuicmo, Kiacu@ikayiro ma ocobausocmi  OiIbHOCMI IHEeCMUYIIHUX
Gondie, sxi wnssxom emicii ma npooaxcy yYiHHUX nanepig 30ILCHIOIOMb NOEOHAHHA pecypcie be3niyi
Opibnux ingecmopis, a 00’€OHani pecypcu IH8eCmylOmvbCsa 6 YIHHI nanepu, 00 €Kmu HepyXoMoCHii,
eantomy ma iHwi aKmueu, wo He cynepeuums sumo2am saxonooascmea. Came ingecmuyiini incmumymu
€ mumu QiHaHCOBUMU NOCEPEOHUKAMU, SAKI 3anyCKAIOMb MEXAHI3M (POHO06020 DPUHKY, 30ilICHIOIOMb
nepepo3nodin 2pouosux pecypcie 8i0 mux, Xmo 80a00I€ 2POUOBUMU KOWMAMU, 00 MUX, XMo nompeodye
000amKo8ux QIHAHCOBUX pecypcax.

Knrouoei cnoea: incmumyyitini ineecmopu, iHeecmuyiinull QOHO, IH6ecmMUYiliHA KOMNHAHIs,
iHCmumymu CninbHO20 [H8eCMYBAHHS, NAUOBUL THEeCUYIIHUL (OHO, KOPNOPAMUBHUL [HEECMUYIUHUL
@ono, ezaemui honou ineeCMuyiiHUX KOMNAHIN, GeHUYPHUL IHEeCMUYIUHULL DOHO, KOMNAHIS 3 YNPABLIHHS
aKmueamu.

3rigHo ct. 2 3akony Ykpainu “Ilpo minHi nanepu tTa GoHI0BUN PUHOK ™ Bijg 23 JIIOTOTO
2006 p. iHBecTOpaMU B I[IHHI aNlepy BU3HAIOTHCA (PI3UYHI Ta IOPUANYHI OCOOU, PE3UACHTH 1
HEPE3UJICHTH, sIK1 HaOyJIM ITpaBa BIACHOCTI Ha I[IHHI Marepu 3 METOK OTPUMAHHSI JI0XO0]1y BiJl
BKJIQJICHMX KOIITIB Ta/a00 HaOyTTsA BIAMOBIAHUX MpaB, 10 HAJAIOTHCS BIACHUKY IIMX
nanepiB BiAMOBITHO 10 3aKOHO/IaBCTBA.

Cepen iHBECTOpPIB Ha PHUHKY IIIHHUX TMamepiB CT.2 BKa3aHOTO 3aKOHy BUJUIAE
IHCTUTYLIMHAX 1HBECTOPIB 1 BKIIIOYAE MO iX CKJIAMy IHCTUTYTH CILUIRHOTO 1HBECTYBAHHS
(maiioBi Ta KOPIOPATHBHI I1HBECTHIMHI (OHIM), 1HBECTHIIHHI (QOHIM, B3aeMHI (HOHAH
IHBECTUIIIMHUX KOMIaHii, Helep kaBHI NEHCIHI (OHAM, CTpaxoBl KOMIIaHii, 1HII (iHAHCOBI
YCTaHOBH, SIK1 3I1MCHIOIOTH omeparlii 3 (iHaHCOBUMHU aKTHBaMHU B 1HTEpecax TPeTiX oci0 3
METOI0 OTpUMaHHS MPUOYTKY a00 30epekeHHs peasibHOI BapTOCTI (DIHAHCOBUX aKTHUBIB [6].

Incturytn cninbHoro iHBectyBaHHs (ICI) — me HOBa [Jig yKpaiHCBKOIO 1HBECTOpa
MOJKJIMBICTh BKJIQZICHHS CBOIX 3a0INa/PKEHb 3 METOI0 iX MPUMHOKEHHS, OCKIJIbKH BOHHU
3aliMalOThCSl CHUIBHUM I1HBECTYBaHHSM — JiSJIBHICTH, sIKa MPOBAAMTHCA B iHTEpecax 1 3a
paxyHok ywacHuKiB (akmioHepiB) ICI muaxom ewmicii mimamx manepiB ICI 3 meroro
OTpUMaHHS NpUOYTKY BiJ BKJIAJCHHS KOIITIB, 3aJIy4Ye€HUX B X PO3MINICHHS Y IIHHI TANIEpH
IHIIIMX €MITEHTIB, KOPIOPATUBHI MIpaBa, HEPYXOMICTh Ta 1HII aKTHBH, JO3BOJICHI 3aKOHAMHU
VYkpaiHu Ta HOPMATHUBHO-IIPABOBUMHU akTaMu HarioHanbHOT KOMICIi 3 HIHHMX HamnepiB Ta
dhongosoro punky (HKLIIDP).

[TutanHs cyTHOCTI, Kinacudikaili Ta AisSUTbHOCTI 1HBECTUIIMHUX (POHIIB BUBUAIU TaKi
3aKOpIOHHI Ta BiTuM3HAHI BueHl 1k H. Bepcans, E. XKykos, O. Konoroiiga, C. Haymenkosa,
T. MaiiopoBa, C. Mimenko, A. Ilepecana, b. PyoroB, B. Yaunenp-Xomakiscbka, Y. Hlapn
ta iHm. [Ipore, He MUBISYMCH HA YHUCIICHHI JOCHIDKEHHS BIJOMHX YYE€HHUX 3 JaHOL
npoOjeMy, B HAYKOBIM JHTeparypl 3aJMIIAE€TbCS HEIOCTATHRO BUCBITICHHM  Ta
CHUCTEMaTH30BAaHUM TUTAHHS JISUTBHOCTI PI3HUX BHUIIB IHBECTHIIIHHUX (OHIIB Ha
(OHIOBOMY PHHKY.
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OnHuM 13 3araJbHONPUHHATHX Yy CBITI CHOCOOIB 1HBECTYBaHHSA, SKHHA IO€THY€E
NPUIHATHY JOX1THICTD 13 MIHIMI3AIII€I0 PU3HKIB, € CIIUIbHE IHBECTYBaHHS, SIKE 3/11IMCHIOETHCS
IHBECTOPOM HE CaMOCTIHHO, a 3a yd4acTio ()IHAHCOBUX MOCEPEIHHKIB — IHBECTUIINHUX
¢doHIB, IHBECTULIIMHUX KOMIaHIi, KOMIIaHI{ 3 yIPaBIiHHS aKTUBAMH.

BianoBigHO 10 yKpaiHCHKOIO 3aKOHOJABCTBA KaTEropis IHCTUTYIIWHUX 1HBECTOPIB Ha
PUHKY IIHHUX IanepiB HEOJHOPIIHA 1 BOHM MOXYTh OYTH MOUICH] Ha B TPYIIH:

l-a rpyma — 1HCTHTYTH CHUIBHOTO iHBecTyBaHHS (TaiioBi Ta KOpPHOpATUBHI
iHBeCTUIIHI (HOHAM), IHBECTUIIIHHI (HOHAM 1 B3aEMHI (OHIU THBECTUIIIHHUX KOMITaHIH, SKi
CIIEIIaJIbHO CTBOPIOIOTHCS IS TPOBADKEHHS JiSUTBHOCTI, TOB’sA3aHOI 3 00’ €IHAHHAM
(3aJTy4eHHsIM) TPOIIOBHX KOIITIB 1HAMBIAYyaldbHHX 1HBECTOPIB ((PI3MYHHX Ta IOPUAMYHUX
0ci0) 3 MeTor OTpUMAaHHA NPUOYTKY BiJl BKJIQJCHHA IX y IIIHHI Manepu IHIIUX €MITEHTIB,
KOPIOPATHUBHI TMpaBa Ta HEPYXOMICTh, TOOTO JUIsl 3/IIMCHEHHS 1HBECTHUIIIMHOI JTisSJIbHOCTI Ha
PUHKY LIIHHMX TAaIepiB 1 11 HUX TaKa JisSIbHICTh € BUKIIOYHOIO.

2-a rpyna — HeJep>KaBHI MEHCIMHI (OHIU, CTPaxOBl KOMIMaHIi, KPEAUTHI CIJIKH, 1HIII
(biHaHCOBI YCTaHOBH, SIKI OCHOBHY CBOIO JiSJIBHICTh 3AIHCHIOIOTH HA PUHKAX IHIIMX
¢binaHcoBuX mociyr. IHBecTHIiHA MiAIBHICTD Ha PUHKY LIHHUX MamepiB I HUX HE €
OCHOBHOIO, a CIYXHUTh JIETAIIbHUM JIOJaTKOBUM JDKEpeIoM (iHAHCYBaHHS OCHOBHOI
JUSITBHOCTI, 3aC000M KartiTajizarii, SKkui 3a0e3neuye Taky maisutbHICTS [11, . 187].

3BuuaiftHo B po3pi3i (iHaHcoBoro nocepenuunTBa ICl Hac HIKaBIATH 3 TOYKH 30pY
e(eKTUBHOIO  BUKOPHCTAHHS HArpoMa/yK€Hb HACEJIEHHA MUIAXOM 3allydeHHA iX [0
IHBECTHUIIINHOT JISTIBHOCTI, IO CHpHUs€ MOOUTI3alil 3HAYHUX KOIWITIB ISl 3A1MCHEHHS
KamiTaJoBKJIaJIeHh B €KOHOMIKY. BKi1ajaroun KOIITH B LIHHI Nanepy, 1HBECTHUIIIHI KOMMIaHii
CIPHSIOTh 3pOCTAHHIO iXHIX IIiH, 3a0€3Meuy04r JIKBIIHICT I[IHHUX ManepiB 1 TUHAMIYHHHA
PO3BHUTOK (DOHIOBOTO PUHKY.

Memoto cmammi € pO3KPUTTSI CYTHOCTI Ta OCOOJIMBOCTEH MisSTTbHOCTI 1HBECTHUIIIMHUX
¢boHIIB, BHU3HAYEHHS TEOPETUYHMX 3acaZ (PYHKI[IOHyBaHHS 1HCTHUTYTIB CIIJIBHOTO
1HBeCTyBaHHS (MAallOBMX Ta KOpPHOpaTMBHUX (QOHMIB), ix Kiacudikaiis 3a OCHOBHHUMH
O3HaKaMH, a TAKOXK aHaJI3 CKJIay Ta CTPYKTYPH iX aKTUBIB.

IaBecTuiitHi KoMnaHii Ta 1HBECTUIIHHI (GOHAN ICHYIOTh Y OUIBIIOCTI KpaiH y pI3HHX
dbopmax i € crierianizoBaHUMH OpraHizallisiMu, [0 YIPaBISIOTh aKTUBAMU 0araThoX JPIOHUX
1HBECTOPIB,0CKIJIbKM BOHU CTBOPEHI JJIsl IHBECTYBaHHS KOIITIB JIFOJICH, K1 HE BMIIOTh a00 He
0a)karoTh IHBECTYBAaTHU CaMOCTIIHO.

TepmiHomoris 1m040 1HBECTULIWHUX (DOHIIIB BIJIPI3HAETHCA y PI3HUX KpaiHax, ajie B
OUTBIIOCTI BHUITAJIKIB 1X HA3WMBalOTh KOJIGKTUBHUM I1HBECTYBaHHSM, I1HBECTHIIIHUMU
dbonnamu, kepoBaHUMH (HOHAAMH, B3aeMHUMH (oHIaMH, a00 mpocTto GoHAaMH (MIPUMITKA:
TepMiH “B3aeMHul (oHa” Mae ocobnuBe 3HaueHHA y CIIIA). ¥V Bcbomy CBITI AJisi BETUKUX
(1HAaHCOBUX PHHKIB XapaKTepHa PO3BHMHEHA 1H(pacTpyKTypa 1HBECTULINHUX (OHIIB 1 iM
HAJIGKUTH 3HaYHA YACTKa yChOT0 00CATY KOMEPIIIHHOT MisTbHOCTI Ha (DOHAOBHUX OipxKax.

InBectumiitni  ¢GoHaM B CBOIM JAISUIBHOCTI KEPYIOTHCA IIUPOKUM J1alla30HOM
IHBECTUIIIMHUX IUJIEH, sIKI MOXYTh OyTH abo cmpsMoBaHi Ha crnenudivuai reorpadidHi
perionn (HampuKiIaa KpaiHu €Bpomu, MO0 PO3BHBAIOTHCS), a00 Taki, IO CTOCYOTHCS
cnenudigyHNX 00NacTed I KUTTEMISIIBHOCTI  (HampuKiIaa, iH(oOpMarliitHi  TEXHOJIOTIT).
3a3BuYaii, HOPMAJIBHOIO € TEHJCHIlS IHBECTYBAaHHSA y CBIf BIACHMN PUHOK, TOOTO Yy
HalloHaMbHI Kommadii. lle 3ymMoBIIeHO 3akoHOAAaBUOKO 0a3010, TMOJITHKOK KpaiHH,
HaIlIOHAJTBHOIO OJM3BKICTIO 10 00’€KTa 1HBECTYBaHHS, a TaKOX 3HKEHUM PHU3UKOM 010
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MOXXJIMBUX BAJIIOTHUX KOJMWBaHb. T1 YW 1HIN I1HBECTOpH TiJ 4ac oOpaHHS (GOHIY IS
IHBECTyBaHHSI dYacTillle 3a BCE KEPYIOThCS came 3asBICHUMHU 1HBECTHUIIHHUMHU MIISIMH,
CTpaTeri€lo, ICTOPIEI0 MUHYJIUX JTOCSTHEHb KePIBHUKIB (DOHY, a TAKOXK 1HITUMU (HAKTOPAMH,
TaKUMH SK, HaIPUKJIa/1, BUHAropoia KepiBHULTBY (OHITY.

KoxeH iHBecTHLIITHUI (OH Mae KOHKPETHY 1HBECTHIIIMHY MeTy. 3a3BUyail 1ie NpupicT
BApTOCTI aKTHUBIB, MOTOYHUHN JOXIiJl, HEOMOJATKOBAHUM JOXiJ, 30€peKeHHS KamiTaly 4u
Oynp-sKi KOMOiHaIii 1poro. B3arasi BOJIOAIHHS BEIMKUMHU TAKETaMHU aKIid KOPIOpAIii
MiJICHITIOE BITUB 1HBECTHUIIIMHUX KOMIAHIN; MOJEKOJIM BOHHU CIIPABJISIIOTH MPSIMUNA BIUTUB HA
TISUTBHICTH ~ KOproparid  (KOHCYJIbTAIlii CTOCOBHO TIONMITHKHA  KOPIOpAIii, 3IUTTH,
(iHaHCyBaHHS, BHUIUIATH IWBIICHIIB TOIIO0). BKiagaroun 3HAYHI TPOIIOBI KOIITH B MPOCTI
aKuii, IHBECTULIHI KOMIaHIl MPaKTUYHO MEPETBOPIOIOTHCS HA XOJJIMHI CTOCOBHO OKPEMHX
Kopropatiii. Sk yxe 3a3Hayanocs, BKJIAJEHHS 1HBECTULIMHUX KOMIIaHIi HE OOMEXYIOThCS
HaI[lIOHAJTLHUMU KOPJOHAMU, BOHM 3J1MCHIOIOTH IHBECTHIlli B 1HO3eMH1 kopropaiii. Kpim
TOTO ICHYIOTH OaraTOHAIIOHAJIbHI KOMIIaHIi, CTBOPEHI1 3a y4acTi 1HBECTHUIIITHUX KOMMaHIN
PI3HUX KpaiH, YHACHIJOK YOTO BUHHKAIOTh 3yCTPIUHI EepeXpecHi MOTOKH iHBecTUlii. Takum
YUHOM, OaraTOHAIIOHATBHI IHBECTHIIIITHI KOMIMaHi1 BiAIrpaloTh CYTTEBY POJIb Y KOHTPOJII HAJ
€KOHOMIKOFO CBO€ET Ta 1HIIMX KpaiH.

[aBecTumiitHi kommanii (investment companies) — 1e Tun (iHAHCOBHX MOCEPETHUKIB,
SK1 3JIy4ar0Th KOLITH 1HBECTOPIB IUISIXOMBHUITYCKY BJIACHUX I[IHHUX HaNepiB 1 pO3MIIILYIOTh
iX y ¢inaHcoBi akTuBH. ['OJOBHA BIAMIHHICTh I1HBECTUIIMHMX KOMIIaHIM BiJ 1HIIMX
HEO0aHKIBCHKUX (PIHAHCOBO-KPEIUTHUX I1HCTUTYTIB MOJISITA€ Yy PO3MINICHHI iXHIX aKTHBIB,
30kpema Maibke 80% aKTUBIB 1HBECTHUIIMHUX KOMIIAHIM CKJIAJaloTh IIHHI Manepu
Kopriopaniii Ta ypsiny. TakuM Y4MHOM BOHU 00’ €IHYIOTh 1HAMBITyaJbHUX iHBECTOPIB 1 AAIOThH
3MOry iM oJep)KaTW TepeBard BiJl iHBECTYBaHHS BHACHIJIOK KOHIEHTpamii (iHaHCOBUX
pecypciB. Taka IisIbHICTh CYTTEBO BITUBAE HA PO3BUTOK (DOHIOBOTO PHHKY, 3a0€3MeUy0un
HOT0 NTMHAMIYHUHN PO3BUTOK Ta BUCOKUH PIBEHB JIIKBITHOCTI.

[aBecTumiitnmii poun (Investment Fund, anrn. Collective Investment Scheme) — onun 3
YYaCHUKIB (DOHIOBOTO PHUHKY, SIKMM aKyMyJIO€ KOILUTH I1HBECTOpIB Ta TNepenae iX B
YOpPaBJIiHHS 1HBECTHUIIMHOMY ympaBisitouoMy. ToOTO 1€ crocid BKIJIAJAEHHS KOIITIB IPyIu
1HBECTOPIB 3a SKOTO BapTICTh IHBECTYBAaHHSI LIJIbOBUX 00’ €KTIB PO3MOIIISETHCA MOMIXK YCIX
Hux. Takuii poHI MOXKE MaTu 3a METy Habarato mupIiie Kojo 00’ €KTIB JJig 1HBECTYBaHHS,
HIK MOXYTh CO01 I03BOJIMUTH OKPEMi iIHBECTOPH.

CrtBopennst iHcTUTYTIB cminbHOTO iHBecTyBaHHsA (ICI) B VYkpaini BigOyBamocs
mapajelbHO 3 TIPOBEJACHHSIM TIpPWBATH3AIlll JEepXKaBHOrO MaiiHa. [HBecThmiiHl (QoHIM
MpaIoBaiy 3 MpUBaTU3aliiHUMU MaiiHOBUMHU cepTudikatamu ([IMC), kynmyBaim Ha HHX
aKuii miANpUEMCTB, 10 MPUBATU3YBaIHCs, (HOpMyIoun BiIacHUW nopTdenb akTubiB. Jlurie
3aKpUTI 1HBECTHUIIMHI (GOHAM Ta 3aKpUTI B3aeMHI (POHIM I1HBECTULIMHUX KOMIIAHIN
JOTMYCKAJIUCh J0 y4acTl B IpHUBaTu3alliiiHoMy mporneci. HacmigkoM nporo Oyno Te, mo i3
3arajbHOl KUIBKOCTI 1HBECTHULIMHMX (OHIB, CTBOPEHUX B YKpaiHi, Ha OO0 3aKPUTHUX
npuIagano om3pKo 96%.

B Vkpaini kimacwuHi 3 TOYKM 30py iX mpupoan Ta (PYHKIIH iHBECTHIiHI (oHIM
MOYajal CTBOPIOBATHCA MicCIs MPUUHATTS 3akoHy “IIpo IHCTUTYTH CHITBHOTO 1HBECTYBAHHS
(maifoBi Ta KopriopaTuBHI 1HBecTHIHI honam)” Bix 15 6epesns 2001 poxy Ne 2299-I11. 3
1 ciynst 2014 poxy uei 3akOH BTpAaTUTh YMHHICTH 3rigHO 13 3akoHoM Ykpainu “IIpo
IHCTUTYTU CHUIbHOrO iHBecTyBaHHA Bix 5 mumus 2012 poky Ne 5080, a 3 12 XoOBTHA
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2013 poky mo0 mporo 3aKoHy BHECEHI 3MiHM 3riHO i3 3akoHOM Ykpainu Bix 6 mumas 2012
poky Ne 5178-VI. TomoBHi 3acamu (yHKIIOHYBaHHS BITYM3HSHUX IHCTHTYTIB CILJIBHOTO
1HBecTyBaHHs y3rojkeHo 3 upekrusoro €C “Ilpo npuBeaeHHs y BIANOBIIHICTh 3aKOHIB Ta
[TonoxkeHb CTOCOBHO CHIUJIBHOTO I1HBECTYBAaHHS B I[IHHI Mamepu, 10 00epTarThes’ BiJ
20 rpyaus 1985 p. Ne 85/611.

Incrurytn cnineHoro iHBectyBaHHs (ICI) — me iHBecTuuiiiHi (oHAM, B SKHX
aKyMYJIIOIOTHCSI KOLITH 1HBECTOPIB ISl MOJANBIION0 OTPUMaHHA MPUOYTKY Yepe3 BKIIAACHHS
iX y LiHHI TANIEPH 1HITUX EMITeHTIB, KOPIIOPATHBHI MpaBa Ta HEPYXOMICTb.

['onmoBHa MeTa iX CTBOPEHHS — PETYJIIOBaHHS BIJHOCHH, IO BHHHUKAIOTH y cdepi
CIUTBHOTO 1HBECTYBaHHS, Ta 3a0€3MEUYCHHS TapaHTI MpaB BIACHOCTI HA I[IHHI Tamepu i
3aXHUCT MpPaB YYaCHUKIB (POHIOBOTO PUHKY.

JlepxaBHEe peryJitoBaHHS Ta JEp>KaBHUUA KOHTPOJIb Yy cdepi CIUIbHOTO 1HBECTYBAHHS
sniicHroe  HKHIIDP Tta iHmni pgepkaBHI OpraHd B MexkaxX iX ITOBHOBaKEHb 3 METOIO
JOTPUMaHHS 3aKOHOJABCTBA Ta 3aXHCTY IpaB 1HBECTOPIB BIAMOBIAHO A0 3aKOHIB YKpaiHU
“Ilpo nepkaBHE peTyJIIOBaHHS PHHKY IIIHHUX mamepiB B Ykpaini” ta “llpo iHCcTUTYTH
CHUIBHOTO 1HBECTYBAHHS ~, IHIIMX HOPMATUBHO-IIPABOBUX AKTiB.

JisIpHICTB 13 CHIUTBHOTO 1HBECTYBaHHSA 3/1HCHIOEThCA Ticist BHeceHHs ICI mo peectpy
ICI Ta oTpmmaHHS CBiONTBAa TPO HWOrO BHECEHHS JI0 TaKOro peecTpy. Peectpariro
IHCTUTYTIB CYCHUIBHOTO 1HBECTYBaHHS Ta BUAauy cBimonTsa 3aiiicaioe HKITIDP.

o xapaxmeprux puc ¢ynkyionyeanns ICI, axi BIpi3HAOTH iX BiJ IHIIUX (PIHAHCOBUX
IHCTUTYTIB, HAIEHCAMD:

— npodeciiine ynpaBiiHHS KOIITaMU 1HBECTOPIB;

— 3MIACHEHHS JisUTBHOCTI Ha Pi3HUX CETMEHTaX (PiHAHCOBHX 1 TPOIIOBUX PUHKIB,

— BUKOPHUCTAHHS MepeBar KOHIICHTPAIIi1l 1HAUBITyaTbHUX KaIliTajiB;

— mMpoKa auBepcuikalis BKIaAeHb 32 OKpeMUMHU (DiHAHCOBUMH 1HCTPYMEHTaMU;

— MaKCHMaJIbHa JIIKBIIHICTh BKJIaJ€HUX KOIITIB;

— BITHOCHO HU3BKHI PIBEHb PU3UKY;

— BUCOKa MpPHUOYTKOBICTh, TOPIBHSIHO 3 OKPEeMHMH TPAIUIIMHUMHU  BUIAMHU
1HBeCcTyBaHHS [4].

BinnosigHo 1o cr.4 3akony Ykpainu “lIpo IHCTUTYTH CHUIBHOTO 1HBECTYBAaHHS BIJ
5 munHa 2012 poky Ne 5080 nepkaBa abo TepuTopiajibHa IpoMajia, a TaKOX OPUIUYHI
0co0M, YacTKa JIep>KaBHOI a00 KOMYHaJIbHOI BJACHOCTI B SIKUX MEPEBUIIYE 25 BiJICOTKIB, HE
MOXyTh OyTH yuacHukamu [CI.

Bnacuukowm ycix ninaux namnepis ICI moxe Oyt ogHa ocoba.

dizuyHa ocoba Moke OyTH YYaCHUKOM KBai(iKaliifHOTO IHCTUTYTY CHUIBHOTO
1HBECTYBaHHS 32 YMOBHU NpHUJI0aHHS I[IHHUX IanepiB TaKoro 1HCTUTYTY B KIJIBKOCTI, sIKa 3a
HOMIHAQJIBHOIO BapTICTIO IIUX LIIHHUX MafepiB ckiagae cyMmy He MeHme Hixk 100 MiHIManbHUX
3apo0ITHUX IJIAT y MICIYHOMY PO3Mipi, BCTAHOBJIIEHOMY 3aKkoHOM Ha 1 ciuns 2014 poky [5].

Oco0a, sika Mae Hamip HaOyTH CTaTyC y4aCHHUKA 1HCTUTYTY CHUIBHOIO 1HBECTYBaHHS,
I[iHHI TTAMlepH SKOTO ICHYIOTh Y O€370KyMEHTapHii (opMi, 3000B’s13aHa BIIKPUTH PaXyHOK y
[IHHKUX Tanepax y 30epiraya IiHHUX TanepiB y MOPSAKY, BCTAHOBICHOMY 3aKOHOJaBCTBOM
po Jeno3uTapHy cucremy.Kpim Toro, icHye psii BAMOT IIOAO CKJIAAy Ta CTPYKTYPH aKTHBIB
IHCTUTYTIB CHUIBHOTO 1HBECTYBAHHSI, IIO TOB’SA3aHO 13 3a0€3MEeUeHHsM iX JIKBITHOCTI Ta
HAJIMHOCTI, @ TAKOK MAaKCUMAaJIbHOTO YHEMOXKJIMBJICHHS PI3HOTO POy 3JI0OBKHUBAaHb. TaKUM
YyuHOM, BiinmoBiaHO 10 1. 2 Pimenns JKIIIDP “TIpo 3aTtBepmxenns [lonoxxeHHs Ipo cKiIaa
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Ta CTPYKTYypy AaKTHMBIB IHCTUTYTy cHuIbHOro iHBecTyBaHHa Bing 11.01.2002 Ne 12 (mo
31.12.2013) axtusu ICI HE MOXKYTh BKJIFOUATH:

—I[IHHI Tafnepu, BUMNYILIEHI KOMIAHIED 3 YMOpaBIiHHSA akKkTUBaMu, 30epiradyem,
peecTpaTopoM Ta ayIuTOpoM (ayAuTopchkoro ¢ipmoro) 1poro ICI Ta moB’si3aHMEU 0co0aMu;

—I[IHHI Nanepu 1HO3EMHHUX EMITEHTIB Ha cyMmy, sfka nepesuirye 20% 3araabHoi
BapTocTi akTuBiB ICI;

— I[IHHI Tamepu 1HO3EMHHUX Jep)KaB Ta 1HO3EMHHX IOPUAMYHUX OCI0, JTOMyIICHI [0
TOPriB MEHII HDK Ha JBOX TPOBITHUX 1HO3EMHHX Oipkax abo B TOPrOBEIBHO-
1H(pOpMaLIfHUX CHCTeMaXx, nmepenik skux BusHadaeTbest HKLIIDP;

— minHi nanepu iHmmx ICI;

— Bekceni Ta omaani ceprudikatu Ha cymy noHaa 10% Baprocti aktuBiB ICI, sikio
1HIIIE HE BCTAHOBJICHO HOpMaTUBHO-1IpaBoBUMH aktamu HKIIIDP;

— MOX1JAHI L[IHHI ManepH, SKIIO 1HIIe HE BCTAHOBJIEHO HOPMAaTUBHO-IIPAaBOBUMHU aKTaMHU
HKUIIDP [7].

A Bumorum no ckiamy Ta crpykrypu aktusiB ICI 3 01.01.2014 BusHaveni B 1. 2
Pimennss HKIII®P “TIpo 3aTBepmkeHHst [lomokeHHS TpO CKiIaL Ta CTPYKTYpYy aKTHBIB
IHCTUTYTY criibHOTO iHBecTyBaHHs Big 10.09.2013 Ne 1753 [8].

B Vkpaini no ICI nanexxaTts nmaifoBi Ta KOpIopaTUBHI IHBECTHIIITHI (POHIH.

BignoBigno no ct. 22 3akony “IIpo 1HCTUTYTH CHUIBHOTO IHBECTyBaHHs (mailoBi Ta
KOpHoOpaTHBHI iHBecTUIIHHI (honan)” naroBuil inBecTuiitnuii ponn (I11D) — ue akTusy, 110
HaJe)XaTh IHBECTOpaM Ha IIpaBax CIIJIbHOI YacTKOBOi BIACHOCTI Ta mepe0yBaloTh B
yopaBiiHHI KoMmnaHii 3 ynpasiiHHA akTuBamMu (KYA) 1 005IKOBYIOTBCS OKpeMO Bif
pe3yNbTaTiB ii rocIOAapChKOi TisSITHHOCTI.

Kowmmanis 3 ynpaBninas aktuBamu (KYA)— me ropummdyna ocoba, sika 3IIHCHIOE
npodeciiftHy TisUTBbHICTh 3 YIPABIIHHA aKTUBAaMU IHCTUTYTIB criyibHOTO iHBecTyBaHHs (ICI)
Ha TijicTaBi inensii, sky sugae HKITIDP.

KYA 3miiicaroe ctBoperns ICI, a Takox BUKOHYye iHII GYyHKII, TOB’s3aHI 3
xkutrenismpHicTio  ICI, 1o 3HaxomsaTbes mmix 1 ynpaBmiHHAM. Jlo Takux QyHKIiH
BIJTHOCSITBCSI:

— po3minneHHs ninaux namnepis 1CI;

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

— ynpasiinasa aktuBamu [CL. Ilicist Toro, sK TpoIIoBi KOINTH MPUHILIA HA PaxyHOK
ICI, KY A nanpasnse ix Ha npua0aHHs aKTUBIB 17151 JOPMYBAHHS CTPYKTYPH aKTHUBIB JAHOTO
ICI, sixa Bka3aHa B [HBecTHIIiTHIN AeKIapartii;

— aHaJli3 PpUHKY I[IHHUX TamnepiB, HEPYXOMOCTI Ta IHIMUX PUHKIB, IHCTPYMEHTH SKHUX
3HaxomAThCs B akTuBax ICI;

— TIOIIIYK HOBHUX 00’ €KTIB JJIsl IHBECTHIIIH;

— II0JICHHA MePeoIliHKa aKTUBIB BIJIMOBIIHO 0 KOJWBAHb I[IH HA PUHKY;

— o(opmileHHsT JOrOBOpIB 3 MpUAOAaHHS 1 MPOJAXy aKTHUBIB, MIATOTOBKA 3BITHOCTI B
JIepKaBHI OpraHH, 10 KOHTPOIIOITh poooTy KYA;

— 3niicHeHHs ToTouHo1 AisutbHOCTI ICI [5].

KitouoBoro ¢ynkmiero KYA, sk 1ie BUaHO 3 11 Ha3BH, € YIPaBIIHHASI aKTUBAMH, TOOTO
TpOIIMMA 1HBECTOPIB, 3ATyYeHUMH Y (OHIU Tif 11 yIIpaBTiHHS.

BignoBigno no ct. 7 3akony “IIpo IHCTUTYTH CHUIBHOTO 1HBECTyBaHHS (MaioBl Ta
KOpHOpaTHBHI 1HBeCTULINHI (oHan)” koprnoparuBHui iHBecTHLiiHI (Qonn (KID) — e
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IHCTUTYT CHUIBHOTO 1HBECTYBAHHS, SIKUI CTBOPIOIOTHCA Y (hopMi MyOIiYHOTO aKI[iOHEPHOTO
TOBapPHUCTBA 1 MPOBOJNTH JISUTHHICTH BUKJITFOYHO 31 CIIIJILHOTO 1HBECTYBaHHS [5].

3a OCHOBHMMH O3HAKaMH 1HCTUTYTH CIIUIBHOTO 1HBECTYBaHHS MOUISIOTHCS Ha:

Tabnuuga 1

Knacudgbikauisi inHeecmuuyitiHux ghoHdie 3a OCHOBHUMU O3HaKaMu

1. 3a ghopmoro opzanizauii
Iaiiosi ineecmuuiiini ghonou (I1D) Kopnopamueni  ineecmuuiiini  ¢ponou  (KI®)
aKTHBH, 10 HAJIEXKATh IHBECTOpaM Ha TpaBaxX | IOPUIWYHI OCOOW, SKi CTBOPIOIOTHCA y (opmi
CHNBHOT 4acTKOBOT BJIACHOCTI Ta | myOJIIYHOTO aKI[IOHEPHOTO TOBAPHCTBA, 1 IPOBOJSATH
nepedyBaroth B KYA 1 0OJIKOBYIOTBCS | HiSUTBHICTH BUKIFOYHO 13 CIIUTFHOTO iHBECTYBaHHSI.
OKpPEMO BiJ pe3ynbTaTiB il TOCIOAAPCHKOL
IISUTBHOCTI.
2. 3anexncno 6i0 nopaokKy 30ilichenns dianvnocmi (munu ICI)
Biaxpurtoro Tumy InTepBanbHOrO THITY 3akpuroro Tumy
IiHHI ~ TIamepd  TaKoro | MiHHI Tamepw Takoro ¢OHAY | IiHHI mamepu Takoro (OHAY
GdboHIYy TNPOAAIOTBCS Ta | MOKYTh OyTHNPOJAHi IHBECTOPY | PO3MIIIYIOTHCS y TEpMiHH,
KYIYIOThCSI iHBECTOpaMHu y | y OyAb-sikMii 4yac, a iXHii BUKYN | BU3HA4YeHi MPOCIEKTOM  eMicii,

OyIb-SKHif Yac.

3IIHCHIOETHCS Ha BUMOTY
iHBecTOpa JTUIIIE BIIPOJIOBXK
O00yMOBIIEHOTO Y  TPOCHEKTI

emiciitepminy(iHTEpBaITY).
3rigHO 3aKOHY TaKWil IHTEepBal
MOBUHEH OYTH OTOJIOIICHHH XO4Ya

BUUIbHO 00epTalTbC HAa PUHKY
IIHHUX TManepiB. BUKYNUTHIIIHHI
nmamnepu Takoro (QoHIy MOXKHA
nicJisl 3aKiHYeHHs TepMiHy Jii.

0 pa3 Ha pik.

3a nepiodom dianpvHocmi

CrtpoxkoBi
CTBOPIOETHCS] HA NTEBHUM CTPOK, 3a3HAYEHUH Y
npocnekTi emicii 1iHEEX manepiB uporo ICI,
micis 3akindenHs sikoro ICI mpunmasie cBoto
IISUIBHICTD

Be3cTpokosi
CTBOPIOIOTHCS HA HEBU3HAYEHHM CTPOK

3a cmpykmypoto akmugie(euou ICI)

JuBepcudikoBani
iHBeCTHIIMHI (DOHIM, aKTHBH SKUX MOXKHA
iHBECTyBaTH B 0OMEKEHE KOJIO IHCTPYMEHTIB
PHUHKY KariTamis, BiJIIIOBiAHO JI0
BCTQHOBJICHHX 3aKOHOJJaBCTBOM HOPMAaTHBIB.

Henusepcudgikosani
IHBEeCTHIIIHI (POHIH, MO0 SKUX HE ICHYE KOPCTKUX
BuMor JauBepcudikaiii akTuBiB. BoHM  MOXyTb
30iMCHIOBAaTH 1HBECTHLIl Yy ILiHHI mamepu, 00’€KTH
HEPYXOMOCTi, KOPIIOPATHBHI ITpaBa, TOILIO.

Pozwupenuiio nepenik eudis 3 01.01. 2014 32iono iz 3akonom Yxpainu “IIpo incmumymu
cninbHo20 ingecmysann” 6id 5 nunna 2012 poxy N 5080-VI).

CneniamizoBanmii
SKIO BiH IHBECTYE BHKIIOYHO Yy BU3HAUCHI
UM 3aKOHOM akTHBH. Jl0 crHeriali3oBaHHX
ICI nanexxats OHIM TaKHUX KIIACIB:
* TPOIITIOBOTO PUHKY;
* JIepXKaBHUX IIIHHUX TMamepiB, OOJIrarii,
aKIii, 0aHKIBCLKHX METAIIIB;
* IHICKCHI.
Bumoru 10 CTpyKTypH aKTHBIB KOXHOIO 3i
CHeIiali30BaHUX  IHBECTHILIWHUX  (OHIIB
YCTaHOBIIIOKOTHCS CT.48 3aKOHY.

Kpagnidikaniiinuii
SKIIO BiH IHBECTYE AaKTHBH BHUKIIOYHO B OJUH 13
KBaTi(DiKaIiifHUX KJIaciB aKTHBIB Ta KOIITH, a TaKOK
He Mae OyAp-IKUX BUMOT J0 CTPYKTypHu akTuBiB. Jlo
KBaTi(iKamiHIX HaJIeKaTh TaKi KIIACH aKTHBIB:
* 00’ eIHaHUH KJIac IIHHUX Marepis;
* HEPYXOMOCTI;
* PCHTHUX aKTHUBIB;
* KPEIUTHHUX aKTHUBIB;
* OipKOBUX TOBapPHUX AKTHBIB;
e IHIIKX aKTHUBIB, ki HarioHaspHa KOMicisa 3 LIHHUX
namnepiB Ta (OHJOBOIO PHHKY MOXE BBOJWUTH Ta
BIJTHOCUTH JIO KBaTi(PiKaIiHUX.

Jxepeno: po3poOiieHO aBTOpOM 32 nanumu [4; 5; 12; 13].
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ICI 3akpuToro Tuiry Moxe OyTH JIUIIE CTPOKOBHM.

Binkputumu MoxyTh OyTH TuUlbkM aAuBepcudikoBaHi Ta cneuianizoBani ICI.
[HTepBaTEHUMU MOXYTh OyTH JHIIE AWBEpcU(]iKOBaHI, CHeliali3oBaHl Ta KBadidikaiiiHi
ICL.

3aboponeno 3miHoBatu Tum Ta Bua ICI, knac cnerianizoBaHoro abo kBamigikaiiiHoro
ICI Ta iforo HanexHicTh 10 Oip>k0BUX a00 BeHUypHHX. Bomnouac 3rigno 3 1.5 “TlepexigHux
MOJIOKEHD 3aKOHY KOMIIaHii 3 YINpaBTiHHS aKTHBaMH MAHOBHX I1HBECTHINIHHUX (HOHIIIB
BIIKpUTOTO Ta I1HTEPBAJBLHOTO THUIYy, KOPHOpPATHUBHI IHBECTULIHHI (POHIM BIIKPUTOTO Ta
IHTEpBAJIILHOTO TUITy MaTh mpaBo 3miauta BuA [ClI 3 nuBepcudikoBaHoro Ha
CHeI[laJII30BaHUI MPOTATOM OJHOTO POKY 3 JIHA HAaOpaHHS YMHHOCTI 3aKOHOM Yy TOpPSIKY,
BCTAHOBJICHOMY KOMICI€IO.

BigmoBigHo no ct.4 3akony “IIpo IHCTUTYTHM CHUIBHOTO iHBeCTyBaHHS (MaloBi Ta
KopropaTuBH1 1HBecTHILIMHI (ouau)”’ICI esasxcacmovca Ousepcughikosanum, SKIIO BIH
OJIHOYACHO BiIIOBIIAa€ TAKMM BAMOTaM:

— KIJTBKICTh IIHHUX TanepiB ogHoro emiteHta B aktuBax ICI we mepeBumrye 10%
3arajbHOrO 00CATY X eMicii;

— cyMapHa BapTiCTh IIHHKUX IManepiB, MO cTaHOBIATHh akTHBH ICI B KiJIbKOCTI, OLIBIIIH,
HIX 5% 3araapHOro oocsry ix emicii, Ha MOMEHT iX npuabaHHs He nepeBuiye 40% BapTocTi
ypctux aktusiB ICI;

—ne MmeHm sk 80% 3arampHOi BapTocTi akTuBiB ICl CcTaHOBIATH TPOLIOBI KOIITH,
oImaHi cepTudikaT, ooIramii miagmprueMCTB Ta 00JIraili MiClIeBUX MO3UK, Aep>KaBHI IIHHI
manepy, a TaKoX IIHHI Tamepw, M0 JOMyIIeHI J0 TOpriB Ha ¢oHIOBIA Oipxi abo y
TOProBesIbHO-1HPOpMaLiiiHii cuctemi [4].

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

Bnepmie 3akonom Ykpaiau “IIpo iHCTUTYTH CIIJIBHOTO 1HBECTYBAaHHS BiJ S5 JIAITHSA
2012 poky Ne 5080-VI (1. 9 cr. 7) BU3HaueHo, 1o 6ipacosumu [CI MOXyTb OyTH BIAKPHTI
cneriamizoBani iHBecTHIiHI ¢oHmn (iHAeKkcHI ¢oHmu Ta GoHIM OAHKIBCHBKUX METaNiB).
[lepenbauaerncs, mo:

— I[IHHI Manepu MiUIAraloTb 000B’SI3KOBOMY 00iry Ha (OHIOBIN Oipiki, BU3HAYECHIN
MIPOCIIEKTOM €MICif,

—npuaOaHHs IIHHUX TanepiB MiJl 4Yac iX MEPBUHHOTO PO3MIIIEHHS YW TMPOJaxK
E€MITEHTOM paHillle BUKYIUIEHUX I[IHHUX MamnepiB abo mpen’sBICHHS A0 BUKYIY IIHHUX
nanepiB Takoro iHCTUTYTY 3/1MCHIOETHCS YYaCHHKaMU TaKOTO IHCTHTYTY YM iHBECTOpaMU
yepes aHjaeppaiTepa Takux LIHHMUX ManepiB abo aHaeppaiTepoM 3a BIACHUM paxyHOK 4M 3a
pPaxyHOK HOTO KIII€HTIB;

— anaeppaiitep niHHUX nanepiB Takoro ICI 30008’ s13aHMil MiATPUMYBaTH KOTUPYBaHHS
(IiHM TOMMTY Ta MPOMO3HMIINI) TaKWX IIHHUX ManepiB HAa BU3HAYEHIM MPOCHEKTOM eMicii
dboHa0BIH OipXKi;

—oIUlaTa IIHHUX [afnepiB TAaKOTO I1HCTUTYTY MiJ 4Yac IX MNpoAaxy abo BHUKYITY
EMITEHTOM MOX€ 3J1MCHIOBATUCh Yy BIAMOBIAHIN Mpomopiii aKTUBaMH, BHU3HAYCHUMH
IHBECTHUIIIHHOIO ICKJIapaIli€ro 3a3HaAUYEHOTO 1HCTHTYTY [5].

VY pasi, skmo HenuBepcudikoBanuid ICl 3akpuroro THmy 3A1MCHIOE BHHSITKOBO
MpUBaTHE PO3MIMICHHS I[IHHUX IarepiB BIACHOTO BUIYCKY Ta aKTHBH SKOTO OUTBII HIXK Ha
50% cknanaroTbes 3 KOPIOPaTUBHUX MpaB Ta LIHHUX MarepiB, HE AOMYIIEHUX 0 TOPriB Ha
¢dbonmoBiii Oipxi ab0 y TOProBeiabHO-1H(OPMAIIiiiHII cUCTeMI, BiH BBAXKAE€TbCA BEHYYPHUM
¢onoom. YdacHUKaMU BEHIYPHOTO (HDOHAY MOXKYTh OYyTH JIUIIEC FOPUINIHI OCOOH.
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BenuypHi iHBecTHIiiHI (OHIN — 1€ KOPHOpaTHBHI a00 MaiioBi HeauBepcH(IKOBaHI
1HBEeCTUIIIIHI (OHAM, aKTHBU sKUX Ouibmie, HbK Ha 50% MOXYyTh CKJIaJaTucs 3
KOPIIOpPaTUBHUX IPaB 1 IIHHUX IaIepiB, K1 HE TOPryroThes Ha poHmoBUX Oipxkax. L1 honan
3MIHCHIOIOTh BHUKJIIOYHO TIPUBATHE PO3MIMICHHS EMITOBAaHMX HHMH IIHHHUX Tanepis, i
IPOBAJATh JOCUTh PUSUKOBAHY 1HBECTULIIMHY CTpATErito, 30KpeMa B IHHOBALIMHI TPOEKTH.

AKTHBM BEHUYPHOTO (POHIY MOXXYTh IUJIKOM CKJIAJaTUCS 3 KOPHMOPATUBHUX IMpaB i
I[IHHUX T[anepiB, HE JOMYyIICHWX A0 TOpriB Ha (oHAOBIA Oipki ab0o y TOProBeIbHO-
1H(popmMariiftHii cucremi. J{o ckiamy akTHBIB BEHUYpPHOTO (DOHIY MOXKYTh HaJeKaTH OOProsi
3000B’s13aHHS EMITEHTIB, 9aCTKa Y KOPIIOPATHBHUX MPaBaX sIKUX BXOAHUTH 10 CKJIaay aKTHUBIB
nporo ¢onay. Taki 3000B’sS3aHHS MOXYTb OyTH OGOpPMIIEHI BEKCENSIMH, 3aCTaBHUMH,
JIOTOBOpaMU BIJCTYIUICHHSI MpPaB BUMOTH, MO3MKM Ta B IHIIMK cmociO, HE 3a00poHEHUI
3aKOHOJIaBCTBOM.

BenuypHuil ¢poH1 Mae npaBo HaJaBaTH KOLITH Yy MO3MKY. [103MKM 32 paXyHOK KOIITIB
BEHUYPHOTO (POHITy MOXKYTh HaJaBATUCS TUTbKU IOPUINIHIM 0c00aM, 32 yMOBH III0 HE MEHIII
sk 10 BIZCOTKIB CTaTYTHOTO KaIliTaly BiJIIOBIAHOI IOPHUIAWYHOI OCOOM HAJICKUTH TaKOMY
BEHUypHOMY (HOHY.

AKTUBU BEHUypHOro (POHIY MOXKYTb IOBHICTIO CKJIaJaTUCS 3 KOUITIB, HEPYXOMOCTI,
KOPIIOPAaTHUBHUX MpaB, MpaB BUMOTH Ta ILIHHUX MamepiB, IO HE JOMYIIEHI A0 TOPTiB Ha
boHmoBIN OIpKI.

Bzarani BenuypHuii kamitan (anrn. Venture Capital) € JOBrocTpoKOBUM, pU3NKOBAaHUM
Ta 1HBECTY€ThCS B aKlli HOBMX 1 IIBMJKO3POCTAIOUMX KOMIMAHIM 3 METOI OTpUMaHHS
3HAYHOTO MPHUOYTKY IICIIs peecTpalii akmii mux KommnaHii Ha ¢oHmoBii Oipxi. [Ipu npomy
BEHUYpHE (PIHAHCYBAHHS 3aJIMIIAETHCS OJHMM 13 HaWBAXKJIMBIIIMX JIKEpeNl KamiTainy JUis
KOMIIaH1{, MBUAKUN PICT Ta PO3BUTOK SKHX IMOCTIHHO MOTpeOye TOJATKOBUX 30BHILIHIX
IHBECTHUIIIH.

Opnak cnenudika AiSUTBHOCTI BeHUYpHHX (OHIIB B YKpaiHi BIAPI3HAETHCS Bill
3aranpHONpUitHATOI. Tak y Gararbox po3BHHEHUX KpaiHax cBity uei Buj ICl nampasise
KOIITH 1HBECTOpiB B iHHOBaliliHy chepy. B Ykpaini TeHaeHiii abCOMOTHO 1HII — KOIITH
BEHUYpHUX (DOHIIB 1HBECTYIOTHCS B OYIBHUIITBO 1 HEPYXOMICTh 1 MOKH cIab0 Opl€HTOBaHI
Ha ‘“Xxaif-Tek” TexHojorii. ToMmy OUIBIIICT, aHANITHKIB 3a3HA4alOTh, IO 3POCTAHHS
BeHUypHUX (OHIIB B YKpaiHi MOB’s3aHO, TEpII 3a BCE, 31 MPOIIEHHOIO 3BITHICTIO Ta
MoAaTKOBUM MisibraMu. OCKUIBKA OCHOBHUMH cepaMu 3aCTOCYBaHHsI BEHUYPHUX (POHIIIB €
— BUKOPHUCTAHHS I[IHHUX MaIepiB s ONTUMI3allii MOJaTKOBUX TUIATEXKIB NP OyAIBHUIITBI
Ta IPOAAXKY HEPYXOMOCTI.

®i3uuHi ocoOu He MOXyTh OyTH yuyacHukamu BeHuypHux KI® Ta 11D, a Takox,
HeauBepcudikoBanux [P, a 3 01.01.2014 poky ¢izuyHa ocoba Moxe OyTH YIaCHHKOM
BEHYYpHOTO (hOHY 32 YMOBH MPHUAOAHHS LIHHUX ManepiB Takoro (GoHAY B KIJIBKOCTI, sIKa 3a
HOMIHAJIbHOIO BApTICTIO IUX I[IHHUX T[amnepiB cKiIagae cymMy He MeHme HDK 1500
MIHIMaJbHUX 3apOOITHUX IUIAT Yy MICAYHOMY PO3Mipi, BCTAHOBIEHOMY 3aKOHOM Ha 1 CluHA
2014 poky.

HuBinenaun mo miaEmx mnanepax I[Cl BigKpUTOro Ta IHTEPBAIBLHOTO THIY HE
HapaxoBYIOThCS 1 HE CIUIAUyIOThCS.

JsUTbHICTh KOXKHOTO BuAy (OHIIB (IuMBepcH(]PIKOBAHOTO, HEAMBEPCU(IKOBAHOTO Ta
BEHUYYPHOT'0) TAKOX MAa€ MEeBHI 0OMEKEHHS.

Bianosigao mo m. 3 1. 2 Pimenns JIKIII®P “TIpo 3atBepmxenus [lomokeHHS PO
CKJIaJI Ta CTPYKTYPY aKTHBIB IHCTUTYTY CIiIbHOTO iHBecTyBaHHs Bifg 11.01.2002 Ne 12 (mo
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31.12.2013) muBepcudikoBanum ICI 3a60poHSIETHCS:

— TPUMATH B TPOMIOBUX KOINTaX, Ha OAHKIBCHKHX JETMO3UTHUX PAaxXyHKaX, B OIIAIHHUX
ceptudikaTax Ta oOJIraIisax, eMiTEHTaMH IKUX € KOMepIliiiHi 60anku, moHayn 30% 3aranbHOi
BapTocTi aktuBiB [CI;

— KymyBaTu a0o0 JI0AaTKOBO IHBECTYBaTH B IIHHI Marepu OJHOTO eMiTeHTa moHajg 5%
3aranbHOi BapTocTi akTuBiB ICI;

— KynmyBaT abo J0/IaTKOBO 1HBECTYBATH B JIEP’KaBHI IiHHI MarepH, JOXOAU 33 SKUMHU
rapantoBaHo Kabinerom MinictpiB Ykpainu, nonan 25 % 3aransHoi BapTocti akTuBiB ICI.
IIpu mpomy 3aboponsieTbest iHBecTyBaTd KomTH ICI MeHIm HIX y TpU BUAM JCPKABHUX
[[IHHKX TaIepiB;

—KynyBatd a00 J0JaTKOBO IHBECTYBAaTM B I[IHHI [alepud OpPraHiB MICIIEBOTO
camoBpsiyBaHHs moHas 10% 3aranbpHoi BapTocTi akTuBiB ICI;

— KyIyBaTu ab0 J10JJaTKOBO 1HBECTYBAaTHU B OOJIraIlii ManpueMCTB, EMITEHTAMH 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 J0JaTKOBO 1HBECTyBaTH B IMiHHI Namnepd, [IOXOIU 3a SKUMHU
rapaHTOBAHO ypsilaMU 1HO3EMHUX Jiep:kaB, moHaa 20% 3aransHoi BapTocTi akTuBiB ICI;

— KynmyBatu ab0 JTOJaTKOBO 1HBECTYBATH B akilii Ta oOJiramii iHO3eMHUX IHBECTODIB,
SIK1 JIOMYIIEH] J0 TOPriB Ha OpraHi3oBaHUX (POHIIOBUX PUHKAX 1HO3EMHUX JIepXkaB, MOHA]
20% 3aranpHOi BapTocTi ICI;

— KynyBaTu ab0 J0JaTKOBO 1HBECTYBaTH B IHIII aKTHBH, JTO3BOJIEHI 3aKOHOJABCTBOM
VYkpaiau, monan 5% aktugis ICI;

— KynyBatu a0o0 JOJATKOBO IHBECTYBAaTW B IIiHHI Tamepu, JJOXOAU 3a SKUMHU
rapaHTOBAaHO YPSAJOM OJIHI€I iHO3eMHOi JeprkaBu, nmoHa] 10% 3araabHOi BapTOCTI aKTUBIB
ICI;

— KynyBatu a00 OOMIHIOBATH IIiHHI IMarepu, eMITeHTaMu SKHUX € IOB’si3aHi 0cOoOH,
KOMIIaH1i 3 yIpaBIliHHS aKTUBaMH a0o 30epiradi.

Bapricte miHHMX manepiB, HE MOMYMIEHWX 10 TOpriB Ha (oHAOBIM Oipxki abo y
TOProBeNbHO-1HPOpMAaLiiHINA cucTeMi, HE Moxe mnepeBuiryBatu 20% 3arajibHOI BapTOCTI
aktuBiB nuBepcudikosanoro ICI [7].

BapricTe miHHMX TanepiB, HE MOMYMIEHUX 10 TOpriB Ha (oHAOBIM Oipxki abo y
TOProBeJIbHO-1HPOPMAILIHINA CUCTEMI, Ta HEPYXOMICTh HE MOKE CTaHOBUTHU OubLI sIK 50%
3arajabHOI BapTOCTI akTUBIB HeauBepcudikoBanoro ICI.

[TopiBHSUTBHA XapaKTEPUCTHUKA IMAWOBUX Ta KOPIIOPATUBHUX 1HBECTUIIIWHUX (OHIIB
mojiaHa B Tabnuil 2.

Tabnuuygsa 2

lNopieHsnbHa xapakmepucmuka natiogux ma KopropamueHuUx
iHeecmuuitiHux ¢ghoHOie

IaiioBuii inBecTuniiinmii pona (IN1P) KopnopaTuumii inBectuuiiini ¢gona (KId)

HE € IOpPUIUYHOI0 0c00010, cTBOproeThess KYA | ropuamuna ocoba y Gopmi myOIigyHOTO aKIioHEPHOTO
OUISIXOM  MpoAaxy (po3mimieHHs) iHBectopam | ToBapucTBa (I1AT)

BUIYIIEHNX HEI IHBECTUIIMHUX cepThu(ikaTiB
Doy
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aiioBuii inBecTuniiinuii gong (I11P)

KopnoparuBumii inBectuuiiini ¢gona (KId)

NpY MiANUCAaHHI JOTOBOPIB KyMiBIi 200 MpoaKy
aktuBiB ponny, KY A nie Bin cBoro imeHi

CTaTyTHUH KamiTan (GoHmy (OpMyeTbCs 3a paxyHOK
TPOIIOBUX KOIITIB, JCPKABHHUX IIHHUX TMalepiB Ta

[[IHHUX TanepiB IHIIUX E€MITEHTIB, IO JOMYIIeHi 10
TopriB Ha (GOHAOBIK Oipki abo TOPrOBEIBHO-
iHpopMaLiiiHiii cucTeMi Ta 00 €KTIB HEPYyXOMOCTI,
301IBIIEHHS] CTATyTHOTO KaIliTally 3HiHCHIOETHCS
BHKJIFOYHO 32 PaXyHOK I'POIIOBUX KOMITI

He MeHme 60 % cepeqHbOPIYHOI BapTOCTI AKTHBIB
MMOBUHHO 1HBECTYBATHUChH y LIiHHI MaNepH

KYA Bene o0k pe3ynbrariB JisuIbHOCTI QOHIY
OKpEMO BiJ BJIACHOI TOCMOJAPCHKOI AiSIIBHOCTI
ta inmux ICI;

MIHIMaJIbHUI o0csr aKTHUBIB - 1250

MiHIMaJbHUX 3apOOITHUX ILIAT

yrpaBmiaasS (GOHAOM (BiIITOBITHO, WOTO aKTHBAMH)
saiiicHioe Kommanis 3 ynpaeninas aktuBamu (KYA)
Ha TIiJCTaBi JOrOBOpY, OpPraHU YINpaBiIiHHA (OHIY
taki, sk y Ilyomiuaomy AT - 3arampHi 300pH
aKIIOHEPIB Ta HArJIA0Ba (CIIOCTEPEXKHA) paja

MOX€E BUIYCKaTH 1 po3MilryBatu (OyTH €MiTEHTOM)
TITBKM aKIii, MOXe 3allydaTd KpeauTu (TIO3HKH),
o0csar axux He mepesumrye 10% BapTocTi akTHUBIB
doHIy 1 UIIe U BUKYITY PO3MIIEHUX aKIii GoHIy

Jlxepeno: po3po0ieHO aBTOPOM 3a JaHUMH [4;5].

[{inxi manepu maoBoro uu koprnopatuBHoro ICI 3acBiguyrOTh TpaBo iX BJIACHUWKA Ha
YaCTKy aKTHBIB 1 BOHHM MOXYTh OYTH JBOX BHIB, 3aJICKHO Bil (GOpMHU oOpraHizamii
(cTBOpEeHHS) IHBECTULIIMHUX (HOHIB:

— KOPIIOPATUBHUM 1HBECTULIMHUNA (DOHA € EMITEHTOM MPOCTUX IMEHHMX aKLii 1 BOHH,
KpIM MaiHOBUX TpaB, 3aCBIUYIOTHh MPABO iX BJIACHHUKIB HA Yy4acThb B YIPAaBIIHHI LIUM
®ongom (KID — ctBoproeTbest y hopmi myOIIYHOTO aKI[IOHEPHOTO TOBAPHUCTBA);

— MaiOBUM 1HBECTHINIHHUN (OHIA — HE € IOPUIUIHOK O0CO00K, CTBOPIOETHCS
KOMTIAHIEIO 3 YIPaBIIHHSI aKTUBAMH IS 3aTy4eHHS KOIITIB 3 METOIO 3IMCHEHHS MisUTHHOCTI
31 CHUTBPHOTO 1HBECTYBAaHHS, TOMY EMITEHTOM I[iIHHUX TamepiB, IO 3aCBIAYYIOTh IPaBO
BJIACHOCTI Ha YaCTKy aKTHBIB mMaiioBoro iHBecTuiliiiHoro ¢oumy, € KYA takoro doumy, a
3a3HAy4€HI LIHHI TANlepy Ha3UBAIOThCS — IHBECTHIIIMHI CepTU(IKATH.

Akuii Ta 1HBECTHIIHHI cepTU(dIKATH I1HBECTHIIINHUX (HOHAIB MaIOTh HOMIHAIBHY
BapTicTh. KUIBKICTh IMIHHMX manepiB (QOHIY, IO HAJEXKaTh OJHOMY YYaCHUKY, He
oOMexyeTbcsa. BracHUKH akifiii Ta 1HBECTUIIHHUX cepTU(IKATIB HECYTh PU3HKH, TTOB’S3aHi
13 3MIHOIO pUHKOBOI BapTOCTi aKTHUBIB (POHY.

[{inHi manepy BIIKPUTUX Ta IHTEPBATBHHUX 1IHBECTULIMHUX (DOHIB MiUIATAIOTh BUKYITY
TakuMH (QOHIAMHU BIAMOBIAHO M0 ocobmuBocTer mux tumiB ICl. LliHHI mamepu 3aKpUTHX
IHBECTULINHUX (OHAIB HE MIUISraloTb OOOB’S3KOBOMY BHUKYIy TakUMH (OHAAMH [0
MOMEHTY IPUIMHEHHS JISUTbHOCTI X (POHAIB (JIIKBIAALIT).

[inni nanepwu:

* BIIKpUTUX 1HBECTHLIMHUX (POH[IIB — HE MIJIATAIOTH BUILHOMY OOITY Ha BTOPHHHOMY
PUHKY IIIHHUX TanepiB (OpraHi3oBaHOMY YHM HEOpraHizoBaHOMY). JIMBiIEHIW 3a TaKUMHU
LIHHUMM [TaliepaMy He HapaXxOBYIOTHCS 1 HE CIIIauyOThCS;

* IHTepBAIBHUX 1HBECTUIIHHUX (POHIIB — BUIBHO 00EPTAIOTHCSI HA BTOPUHHOMY PUHKY
[IHHUX TIANepiB JIUIIE y Mepioan “3akpuToro” crany (GoHmIB, mo ix emityBanu. JuBineHam
3a TaKUMHU LIHHUMU NaNepaMy HE HapaxOBYIOThCS 1 HE CIUTAYyIOThCS;

* 3aKPUTHUX 1HBECTHIINHUX (OHMAIB — BUIBHO OOEPTAIOThCS HA BTOPUHHOMY PHUHKY
I[IHHUX manepiB. [uBieHIM 3a TaKUMH I[IHHUMH TariepaMd HapaxoOBYIOTHCS, SKIIO IIe
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niependadeno [Ipocnexkrom emicii.

KopnopatuBHuii iHBecTHIIHMA (HOHI MPOBAIUTL CBOKO MisSUIBHICTH, Ko 60 % abo
OuIbIIIE CepeHBOPIYHOI BAapPTOCTI AKTHBIB, IO HaJe)KaTh HOMY Ha TIpaBi BJIACHOCTI,
BKJIaJICHO B LIIHHI Manepy. YIpaBliHHS aKTUBAMHU KOPIIOPATUBHOIO 1HBECTULINHOTO (POHIY
Ha IiJICTaB1 BIAMOBIHOTO JOTOBOPY 3/1MCHIOE KOMIIaHisl 3 yIIPABIIHHS aKTUBaMHU.

KopnopatuBuuii iHBeCTHIIHMI (QOHJ BUIMYCKAa€E BHUHITKOBO IPOCTI IMEHHI aKIIii.
Bigkputy mnepenmiaty Ha akiiii 3miHCHIOOTH micis peectparii ¢oumy B peectpt ICI.
KopnopatuBHi inBecTuIiiHi GOHAM BIAKPUTOTO 200 IHTEPBATBHOTO THITY TICIIS PEECTpAITi y
peectpi ICI po3mimnyroTe CBOi akiii 3a IIHOIO, [0 CTAHOBUTH BAPTICTh YUCTHUX AKTUBIB y
PO3paxyHKy Ha OJHY aKIIifo.

KopnopaTuBHuii iHBeCTHITIITHUI (OH/ HE Ma€ MpaBa:

— eMITyBaTH i pO3MIlLlyBaTH I[IHHI Nanepu, KpiM aKiii;

— 3aJIy4aTH MO3UKH a00 KpeauT y po3mipi, 1o nepesuinye 10% iioro akTusis;

— HAJaBaTH aKTHBH IIiJ 3aCTaBy B IHTEpEcaxX TPETiX 0CiO;

— PO3MIITYBAaTH aKIIii 3a IIHO, HIKYOIO BiJl HOMIHAJILHOT BaApTOCTI;

— pO3MINTyBaTH aKIlii 3a I[IHOI, HWXKYOK BiJI BApTOCTI YHUCTUX aKTUBIB (POHIY B
PO3paxyHKy Ha OJIHY aKIlIO;

— pO3MIIyBaTH aKIlii TOHA]] IPOTOJIOIEHY KUIBKICTh;

— BIZIMOBUTHCS BiJl BUKYITy BIACHHX aKI[iil 3 MiJCTaB, HE 3a3HAYCHHUX Y 3aKOHOJABUYHUX
aKTax.

[TaiioBuit iHBecTHLIMHMUNA (OHI — 1€ AKTHUBH, IO HAJEKaTh 1HBECTOpaM Ha IpaBi
CHUIBHOI YaCTKOBOI BJIACHOCTI, IepeOyBalOTh B YMPaBIiHHI KOMMAHII 3 YIpaBIiHHSI
aKTUBaMH Ta OOJIKOBYIOTbCS OCTAHHBOIO OKPEMO BiJ pe3ysbTaTiB ii TOCHOJapChKOl
IISUTIBHOCTI.

[TatioBuii iHBecTUIIHHUN (OHA HE € FOPUINYHOI O0CO00I0, BiH CTBOPIOETHCS 32
HII[IATUBOIO KOMITaHii 3 YOpPaBJIiHHA AaKTUBaMU MUISIXOM MPHUAOAHHS 1HBECTOPAMHU
BUITYIIEHUX HEI I1HBECTULIMHUX CEpPTU(IKATIB. YYACHUKOM NailOBOro 1HBECTHULINHOIO
¢doHny € iHBecTOp, SKUM mNpuadaB I1HBECTUIINHUI cepTtudikat uporo Qougy. Yacrky
ydacHHKa (OHAY 3acBiguy€ IHBECTULIMHMNA cepTu(dikaT. YYacHUKaMH MaiOBOTO
HeAMBEPCU(PIKOBAHOTO 1HBECTHIIIMHOTO (HOHAY HE MOXKYTh OyTH (Pi3udHI 0cOOU.

[uBecTuwiitHi cepTH(IKaTH MOXKYTh PO3MIIIYBAaTHCS IUISIXOM BIIKPUTOTO MPOAAXKY abo
MIPUBATHOTO PO3MilleHHs. BUIyCK KOMMaHi€l0 3 yHpaBiIiHHA aKTUBAMHU TOXIJHUX LIHHUX
mamnepiB Ha TIiACTaBl I1HBECTHUIIWHUX cepTU(IKaTIiB MAaHOBOrO0 I1HBECTHUIIIHHOTO (OHIY,
aKTHBAMH SIKOTO 111 KOMITIaHis yIpaBJisie, 3a00pPOHEHU.

Kommanis 3 ympaBiiHHS aKTUBaMU MOXE OJHOYACHO 3[IMCHIOBATH YHpPaBIiHHS
aktuBamu Kibkox [CIL.

Bumoru 1o ckimagy Ta CTPYKTypH aKTHBIB CHEHiai30BaHUX (OHIIB PI3HUX KIIACIB
BCTaHOBJIOIOTHCS CT. 48 3akoHy Ykpainu “IIpo iHCTUTYTH CHINBHOTO 1HBECTYBaHHA .

Tabnuuysa 3
3azanbHi sumoau 0o ckslady ma cmpykmypu akmusie
crneyianizoeaHux ¢poHOie pi3HUX Knacie
CuenianizoBaHi ¢GoHIM rPOIIOBOT0 PHHKY
Ckiao ma cmpykmypa axKmugie 3abopounsicmocs
Cknao akmusig: ~ pO3MillyBaTd B 3000B’sI3aHHS  OJHOTO
— KOIMTH B HaiOHAIBHIA Ta iHO3eMHIii | OaHky Oumbmre HiX 20 BIACOTKIB 3arajbHOI
BaJIIOTI; BapTOCTi aKTHBIB QOHAY;
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— omramHi (Aemo3uTHi) cepTudiKaTH, TOTOTHI
Ta CTPOKOBI NEMO3UTH A0 IBOX DPOKiB (y TOMY
YHCIIl B iHO3EMHIH BaJIIOTi);

— Jep>KaBHi IiHHI MMarepy, CTPOK IOTAIIEHHS
SKHX HE MEePEBUIIYE JTBOX KaJCHIAPHHUX POKIB;

— o0umiramii MICIIEBUX MO3UK, CTPOK
NOTAalllCHHSl  SIKKUX HE  IIEPEBHIIYE  JBOX
KaJICHITapHUX POKiB;

— OOproBi LiHHI Namnepy, CTPOK IMOTaIICHHS
SKUX HE TIEPEBUINYE JBOX KaJCHIAPHHUX POKIB,
3a0e3redyeHi  Jep>KaBHOIO a0o MICIIEBOIO
rapaHTIEro;

— OOpros.i IiHHI TanepH, CTPOK IOTAIICHHS
SKHUX HE TEPEBUIIYE JBOX KAJICHIAPHUX POKIB,
NOTAlIeHHs] Ta OTPUMaHHsS JOXOIy 3a SKUMH
TrapaHTOBaHO YypsAaMd IHO3EMHHX JIep)KaB,
CYBEpPEHHUM KPEAUTHUM PEUTHUHT SKUX HE HUXKYE
piBHs1, BcTaHoBneHOTo Komiciero;

— oOumirarii mImpruEMCTB, CTPOK IOTAIICHHS
ab0 JIOCTPOKOBOT'O TOTAIICHHS EMITEHTOM SKHX
HE MEPEBUIILYE OJTHOTO POKY;

— TOXimHI (IepuBaTHBH);

Cmpyxkmypa akmusis:

— 3araJbHa BapTiCTh OOMIramii MicHeBUX
MO3MK Ta OOJiramiii mANPUEMCTB HE MOXKE
nepeBunryBata 30 BiACOTKIB 3arajbHOI BapTOCTI
aKTuBiB (QOHIY;

— 3arajgbpHa BapTiCTh oOJirartiu,
3a0e3reyeHnx  Jep)KaBHOIO  TapaHTielo, Ta
oOuirariii, morameHHs Ta OTPUMaHHS JIOXOAy 3a
SKUMH  TapaHTOBAaHO  YpsjJaMHd  1HO3EMHUX
Jep’kaB, HE MOXe TepeBunryBaTH S0 BiICOTKIB
3arajxbHOT BapTOCTi aKTUBIB (QOHY;

— 3arajbHa cyma 3000B’s3aHb OHOTO OaHKY
HE MOXKE TIepEeBUIIYBaTH 25 BIJICOTKIB 3arajibHOI
BapTOCTi aKTUBIB (HOHAY.

— mpumbaBaTty ab0 JOATKOBO iHBECTYBaTH B
LiHHI Tarepy OJHOTO EMITEHTa, KPiM Aep:KaBHUX
oOmiramiii Ykpainu, Oinbme Hik 10 BiJCOTKIB
3araJibHOI BapTOCTi aKTHBIB (OHITY;

— mpundaBatu abo JI0JIATKOBO iHBECTYBAaTH B
[iHHI Tanepu OJHOTO BUITycKy Oinmbime HiX 10
BiJICOTKIB 3arajbHOI BApPTOCTi aKTUBIB (DOH/Y;

— npuadaBaTH abo JOJATKOBO IHBECTYBaTH B
oOmiramii migOpueMCTB Ta oOOJiraimii MicIeBUX
MO3UK, KPSAUTHUN PEHUTHHI SKUX HE BiAMOBimae
THBECTHUIIIHTHOMY piBHIO, BU3HAYEHOMY
YIIOBHOBOXCHNM a00 BU3HAHUM MDKHAPOIHUM
peHTHHrOBUM areHTCTBOM 3a HarlioHampHOO
PEUTUHTOBOIO LIKAJIOK.

CreniagizoBani ¢oHIH AepKaBHUX IIHHUX MAamnepiB

Cxnad ma cmpykmypa _axmusi

3abopounsiemocs

Cknao akmugig:

=~ KOIITH B HAI[lOHATBHIA Ta
BaJIIOTI;

— Jeno3uTH (B HAI[IOHANBHIA Ta IHO3EMHIM
BaJIIOTI) B Jlep)KaBHUX OaHKax YKpaiHu,

1HO3EMHIN

— omajHi (memmo3uTHi) cepTudikatu
Jep>kaBHUX OaHKIB YKpaiHu;

— JepyKaBHI IiHHI MTaIlepH;

— o0uirariii MiCLIEBUX ITO3UK;

— OoproBi 1iHHI mamepu, 3a0e3nedeHi

JICPKABHOO 200 MICIICBOO TapaHTIETD;

— OoproBi IiHHI Tamepw, IOTAIICHHS Ta
OTPUMaHHA JOXOAY 32 SKUMH TapaHTOBAaHO
ypsanamMM  iHO3EMHHMX J€pXaB, CyBEpeHHHIl
KPEAUTHUH pPEHTHHr SKUX HE HIDKYE piBHS,
BcTaHOBIIEHOTr0 KoMiciero;

— eMiciifHi Oopros.i IiHHI
MiKHapoAHUX (iHAHCOBHX OpraHizaniii,

nanepu

— npuadaBaTH abo JOJATKOBO IHBECTYBaTH B
IiHHI TIAIIepH OJHOTO EMITEHTa, KPIM JAepKaBHUX
oOmiranifi Ykpainu, Oinpme Hik 10 BifCOTKIB
3arajbHO1 BAPTOCTI aKTHBIB QOHIY;

— po3MillyBaTd B 3000B’S3aHHS  OJHOTO
Oanky Oimbiie HiK 20 BIJICOTKIB 3arajabHOI
BapTOCTI aKTHBIB (QOHIY.
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— TIOXiJHI (AepUBaTHBH).
Cmpykmypa axmugig:
3arajgpbHa BapTICTh obmirartiit
MiIPUEMCTB, 3a0€3MeYeHUX JACPKABHOKO abo
MICIICBOI0 TapaHTi€l0, Ta OOJiraiid MicleBHX
MMO3UK HE MOKe mepeBuiryBaTd 40 BiICOTKIB
3arajpHOI BapTOCTi aKTUBIB (DOHIY;
3arajibHa BapTiCTh OOProBUX I[IHHHX
mamnepiB, MOTAIllEHHS Ta OTPUMAaHHA JOXOIy 3a
SKUMH TapaHTOBaHO  ypsdaMu  1HO3EMHHX
JepKaB, Ta eMiCiHHUX OOpPTOBHX LIHHHUX MarepiB
MDKHApOIHUX (piHAHCOBHX OpTraHi3aIiil He MOXKE
niepeBunryBatu 20 BiZICOTKIB 3arajgbHOi BapTOCTI
aKTHBIB QoHLIY;
BapTICTh JepKaBHUX oOjiramiii Ykpainu
HE MOXKE MEepEeBUILYBAaTH 35 BIICOTKIB 3arajbHOI
BapTOCTi aKTUBIB (OHY;
3aranpHa cymMa 3000B’si3aHb  OJHOTO
0aHKy HE MOXE TEpPEBUIIYBAaTH 25 BiJICOTKIB
3arajgbHOI BApTOCTI aKTHUBIB (DOHITY.

ChenianizoBani

donan odairamiii

Cxnao ma cmpykmypa axmueie

Cxnao ma cmpykmypa axmueie

Cknao akmueis:

— KOWITH B HAI[lOHAJIBHIA Ta
BaJIIOTI;

— JENO3UTYM B HAIIOHAILHIA Ta 1HO3EMHIN
BaJIIOTI;

— omazaHi (1eno3uTHi) cepTudikaty;

— oOumirarmii mampueMCTB;

— oOjiramii  1HO3eMHHUX  €MITEHTIB, IO
nepedyBaroTh B 00iry Ha 1HO3eMHHX (OHAOBHX
Oipkax, Tepeltik SKuxX Bu3HadaeThesi Komiciero;

— gepkaBHi oOumiramii Yxkpainm;) ooOmirarmii
MICIIEBHUX ITO3HK;

— imoTe4Hi oOJirarmii;

— npuBiJeiioBaHi
€MITEHTIB;

— IiHHI Tamnepu cremiagizoBaHuX (HOH/IB
JIep>KaBHUX I[iIHHUX Tarepis;

— IiHHI Tamepy cremiali3oBaHuX OipKOBUX
IHAEKCHUX (OHJIB, IO 1HAEKCHOTO KOIIUKY SKHX
BXOIATh BUKIIFOYHO 0oOJIiranii;

~ TOXimHI (ZepUBATHBH).

Cmpyxmypa axmusis:

— 3arajbHa BapTICTh OOJrarii MiCIeBUX
MMO3UK HEe Moxe mnepeBunryBatu 40 BiJCOTKIB
3arajibHO1 BapTOCTI aKTUBIB OHAY;
3arajpbHa BapTiCTh OOJITaIiii iHO3eMHHX
eMITeHTIB, W0 TmepedyBaloTh B 00iry Ha
iHO3eMHUX (OHIOBUX Oipkax, MeperiK SKUX
BU3HAYAETHCS Kowmicietro, HE MOJXKeE
nepeBuiyBatu 20 BiJICOTKIB 3arajgbHOi BapTOCTI
aKTHBIB QoHIY;

1HO3EMHIN

akuii YKpaTHCHKUX

— 3aralbHa  BapTICTh  I[IHHUX  [amepiB
crerianizoBaHux (OHIIB JCpXKABHUX I[IHHHX
rarepiB~ Ta  CIHEMiami3oBaHUX  Oip)KOBHUX

— po3MillyBaTd B 3000B’Si3aHHS  OJHOTO
Oanky Outbiie HiK 20 BIJICOTKIB 3arajibHOI
BapTOCTi aKTHBIB POHAY;

— mpundaBaté ado 1O0JATKOBO iHBECTYBaTH B
obmirarii MmANMPUEMCTB, IMOTEYHI oOmirarii Ta
oOramii MICIEBUX IIO3UK OIHOTO €MIiTEeHTa
Oimpime HiXK 15 BigCOTKIB 3arajibHOI BapTOCTI
akTuBiB QoHIY;

— mpundaBatu abo MOJATKOBO iHBECTYBaTH B
I[IHHI Marepu OJHOTO CIEIiaNli30BaHOTO (OHIY
Oimpme HiK 10 BIiZCOTKIB 3arajgbHOi BapTOCTI
aKkTuBiB QOHY.
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iHAeKCHUX (DOHAIB He MOXke mepeBuinyBaTH 20
BIJICOTKIB 3arajibHOI BAPTOCTi aKTHUBIB (OHY;

— 3arajJpHa BapTiCTh NPUBLIEHOBAHUX aKIiH
HEe MOke mepeBurryBatd 10 BiACOTKIB 3aranbHOL
BapTOCTi aKTHUBIB QOHY;

— 3arajbHa cyma 3000B’s3aHb OHOT'O OaHKY
HE MOXXE IEepPEBHIYBaTH 25 BiICOTKIB 3arajbHOI
BapTOCTi aKTUBIB (OHAY.

CneniagizoBani goHau akmii

Cxnad ma cmpykmypa _axmusieg

Cknad ma cmpykmypa _axmusie

Cknao akmugig:

— KOWITM B HALlIOHANBHIA Ta
BaJIIOTI;

~ JENO3UTH B HAaLiOHAJBbHIA Ta iHO3EeMHIH
BAJIIOTI,

— omaHi (Iemo3uTHI) cepTudikaTy;

— akuii myONiYHUX aKIiOHEPHUX TOBAPHCTB;

— akmil 1HO3EMHUX €MITEHTIB Ta I[IHHI
marepu  iHO3eMHHUX OipykoBHX  (OHIIB, IO
repe0yBaroTh B 00Iry Ha iHO3eMHHX (DOHIOBUX
Oip>kax, mepelik SKux BuzHadaeTbesi KoMiciero;

— IiHHI TalepH CHEIliaTi30BaHuX OipyKOBUX
IHACKCHUX (POHJIB, IO IHACKCHOTO KOIIUKY SKHX
BXOJSITH BUKJIIOYHO aKIii;

— JIeTO3UTapHI pO3MUCKH HA IiHHI Marepw;

— TIOXiJHI (IepUBATHBH).

Cmpykmypa akmugis:

— 3araJbHa BapTICTh LIHHUX TMamepiB Ta
JICTIO3UTAPHUX PO3IMHUCOK, YacTKa B 3arajbHii
BapTOCTI AaKTHBIB (OHAY KOXKHOTO 3 SIKHX
MIEPEBHUIITY € 15 BIZICOTKIB, = HE  MOXe
niepeBuntyBata 50 BiACOTKIB 3arajbHOI BapTOCTI
aKkTuBiB (QOHY;

— 3arajgpbHa cyMa 3000B’si3aHb OJHOTO OaHKY
HE MO HEepEeBUIYBaTH 25 BIICOTKIB 3arajabHOL
BapTOCTi aKTUBIB (POHIY;
3arajbHa  BapTICTh I[IHHUX TarepiB
crieniamizoBaHux (OHIIB Ta IIHHUX TNanepis
iHO3eMHUX  OipkoBuX  (oHIIB HE  MoOXKe
nepeBunryBatu 30 BiACOTKIB 3arajbHOI BapTOCTI
akTuBiB hoHIy.

1HO3EMHIN

— npunadaBatu abo JI0JIATKOBO IHBECTYBATH B
[iHHI TIanepyd OJHOTO eMiTeHTa Oijbime Hix 15
BIZICOTKIB 3arajibHOi BapTOCTi aKTUBIB (POHAY;

— mpumbaBatu Oimeme HDK 10 BiACOTKIB
3araJlbHOTO  O0CSry IIIHHUX TManepiB OJHOrO
BHUITYCKY;

— po3MillyBaT B 3000B’sA3aHHS  OJHOTO
Oanky Oinbiie HiK 20 BiICOTKIB 3arajbHOT
BapTOCTi aKTHBIB GOHTY.

CreniajgizoBani

innexcHi dponan

Ckrad ma cmpykmypa axkmugie

Cknad ma cmpykmypa axkmugie

Cknao akmugig:

=~ KOIITH B HAI[lOHATBHIA Ta
BaJIIOTI;

— IiHHI TarepH, IO BXOIATH IO CKJIATy
IHIEKCHOTO KOIIMKa 00paHoro iHIeKcy (hOHIOBOI
Oipxi. Bumorn mo iHmekcy Ta METOAWKH HOTO
pO3paxyHKy BCTaHOBIIOIOThCS Komiciero.
Cmpykmypa axmugis:

— BapTicTh  LIHHUX  TamnepiB  IOBWHHA
CTAaHOBUTH He MeHII siK 80 BiJICOTKIB 3araibHOT
BapTOCTi aKTHUBIB (POHIY;

— KUTBKICTH I[IHHUX TarepiB, MO BXOIATh 10
aKTHBiB (QoOHAY, MOBMHHA OYTH NPOIMOPLIHHOIO

1HO3EMHIN
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KUIBKOCTI I[IHHMX TMamnepiB, IO BXOIATh JO
IHIeKCHOTO Kommuka. [Ipu 1boMy pi3HHIS MiX
YacTKOI0 IIHHWX TIarepiB OJHOTO eMiTeHTa B
3arajpHiii BapTOCTI WIHHUX MamepiB, 3a SKUMH
PO3PaxOBYEThCS IHJEKC, 1 YACTKOIO TaKUX LIHHUX
mamepiB y  BapToCTi  akTUBIB  (QOHAY, IO
CKJIQIalOThCs 3 I[IHHUX TalepiB, HE MOXKe
nepesuiyBatd 10 BiACOTKIB, SKIIO iHIIE He
BcTaHoByeHO KoMiciero.

CrueniajizoBaHi ponau

0aHKIBCHLKHX MeETAJIB

Cxnao ma cmpykmypa axmueie

Cxnao ma cmpykmypa axmueie

Cknao akmueis:

— KOWITH B HAI[lOHAJIBHIA Ta
BaJIIOTI;

— JENO3UTHM B HAIIOHAILHIA Ta 1HO3EMHIN
BalTIOTI,;

— omajHi (1eno3uTHi) cepTUudikaTy;

— JepyKaBHI IiHHI MTaIlepH;

1HO3EMHIN

— OoproBi IiHHI mamepw, 3abe3mnedeHi
JIep KaBHOIO TaPaHTIEND;
— QaHKIBCBKI MeTaJM B 3JMBKax Ha

30epiraHHi y 6aHKiBCHKUX CXOBHUIIIAX;
— MaifHOBi IpaBa 3a JOTOBOpPAaMH 3 OaHKOM

IIOA0  BWUIJIATH  TPOIIOBOIO  CKBiBAJICHTY
0aHKIBCBKOTO ~MeETally 3a HOro TOTOYHUM
KypcoMm;

— I[iHHI Tarepy Crelmiali3oBaHuX OipKOBUX
IHACKCHUX (POHJIIB, 10 IHJICKCHOI'O KOIIMKA SKHX
BXOJSTh BUKJIIOYHO OaHKIBCBKI METAJIH;

— TOXiJmHI (IepuBaTUBHU), 0a30BHM aKTUBOM
SKUX € OaHKIBCHKI METaJIH.

[lepenik 0aHKIBCHKMX METaNiB Ta MOPSAOK
BU3HAYEHH ix PUHKOBOI BapTOCTi
BCTAHOBIIIOETHCS Hauionansaum 0OaHKOM
Ykpainu.

Cmpyxkmypa axmusis:

— 3arajbHa BapTiCTh OAHKIBCHKUX METAIIB Y
3IMBKAaX, KOIITIB Ta MaiHHOBHX TIpaB 3a
JOTOBOpaMH 3  0aHKOM  [IOJ0  BUIUIATH
IPOIIOBOTO €KBIBAJICHTY OAHKIBCHKOTO METaly 3a
HOT0 MOTOYHUM KypCOM TOBHHHA CTAaHOBHTH HE
MeHII K 70 BiJCOTKIB 3arajbHOI BapTOCTI
aKTuBiB QoHIY;

— 3arajbHa cyMma 3000B’s3aHb OJTHOTO OAHKY
HE MOXE TEpPEBUIIYBaTH 25 BiJICOTKIB 3arajibHOT
BapTOCTi aKTUBIB (POHAY.

— po3MilryBaTH B 3000B’S3aHHS  OJHOTO
Oanky Oumpmie HiK 20 BIiICOTKIB 3arajibHOI
BapTOCTI aKTUBIB (POHTY.

— oOMexXeHHS om0 3000B’sA3aHb OJHOTO
0aHKy B  aKTHBax I1HCTUTYTY  CHUIBHOTO
IHBECTYBaHHS HE 3aCTOCOBYIOTHCS JIO KOIITIB Ha
MOTOYHMX paxyHKax, BIOKpUTHX Yy 30epiraua
AKTHBIB TaKoTo IHCTUTYTY CHIIBHOTO
IHBECTYBaHHSI.

Jlsxepeno: po3po0JICHO aBTOPOM 3a JaHUMH [S].

Ewmicis 1iHHMX mamepiB cremiagi3oBaHUX 1HBECTHIIHHUX (OHMIB 3IIHCHIOETHCS

BUKJTFOUHO MUISIXOM X ITyOJIIYHOTO PO3MIIICHHS.

SIK yke HarojouIyBajiocs, 1HCTUTYTH CIIJIBHOTO 1HBECTYBaHHS BiAIrpaiOTh BaroMy
posib Ha (HOHJOBOMY PHHKY PO3BHHEHHX KpaiH, CTBOPIOIOYM KOHKYPEHIII0 OaHKIBCHKUM
yCTaHOBaM, CTPaxOBMM KOMIIAHIAM 1 meHciiiHuM QoHgam. Yepe3 iHBecTUIiNHI (POHIN
JIOMOT'OCIIOIAPCTBA MOXKYTh peaii3oByBaTH CBOi 1HBECTHLIMHI MOXKJIMBOCTI, a KOpHopari,
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ypSIT Ta OPTaHU MICIIEBOTO CAMOBPSTyBaHHSI MOOUTI3YIOTh 3HAYHHUI 1HBECTUIIIMHUIN KariTall.
TakuM YMHOM, EKOHOMIYHE 3pOCTAaHHS KpaiHu, 30UIbIIEHHS KammiTamizamii (OHI0BOrO PUHKY,
PO3BUTOK CEPEIHbOTO KIACy CHPUATUMYTh (OPMYBAaHHIO aKTHUBHUX MOPTQEIbHUX
1HBECTOPIB — IHBECTULIIHHUX (POH/IIB.

JianpHICTh  1HBECTHIIIMHUX  (OHIIB  copusie  MoOUT3amii  Ta  epEeKTUBHOMY
BUKOPUCTAaHHIO HArpoMajpKeHb HACEICHHS 1 KOpmopauid NUISIXOM 3alydeHHs iX [0
IHBECTHUIIHHOTO TPOIIECY Ta PO3BUTKY €KOHOMIKM. UMM BHIUI piBEHb PO3BHTKY PHHKY
[[IHHUX TafepiB, TUM aKTHBHIIIE pPO3BHBAIOTHCS IHCTUTYTH CIUILHOTO I1HBECTYBaHHS.
Haii6ipmoro po3BuTKy BOHM HaOysIM B MPOMUCIIOBO po3BuHEHUX KpaiHax — CLIA, Benukiii
bpuranii, Kanani, Himeuuuni, SmoHii.

OcnoBuumu nepeBaramu ICI, 3 TOYKM 30py BITYM3HSAHHUX 1HBECTOPIB, € MOTEHIIMHO
BHUCOKa JIOXIJHICTb, MOPIBHSAHO 3 TPAIULIHHUMU CrIOCOOaMH 30€peKeHHS Ta MPUMHOKECHHS
Karitajay, Ta MEHIIl BHUTpaTH Yacy Ha ynpaBiiHHA i1HBecTulisiMu. OO’€IHAaHHA KOIITIB
Oaratbox oOKkpemux iHBecTOpiB ao3Boisie ICI Buxoautu Ha (OHAOBHIM pPUHOK Ta
KOPHUCTYBaTUCh MepeBaraMy BEJIMKUX IHCTUTYLIHHUX 1HBecTOpiB. Cepel IHIMX MepeBar is
YKpalHChKOTO PHUHKY — auBepcu(ikallisi iHBECTHIliH, BIJCYTHICTh MiHIMAJIBHOTO TEPMIHY
iHBeCTHUII (y BHITAJIKy BKJIQJaHHS KOIITIB y BIIKPUTI 1HBECTHUIIiMHI (OHIN) Ta MOXKIIUBICTh
JIOCUTH OTIEPATUBHO BIIIYYHUTH BKJIAJICHI KOIITH y BUMIAJKY HEOOX1THOCTI.

Crin 3a3HaunTH, 10 CBITOBA (DiHAHCOBA Kpu3a, 110 BUOyxHYy’da y BepecHi 2008 poky
CYTT€BO BIUIMHYJAa Ha IMHAMIKY PO3BHUTKY IHBECTHULIMHOTO PUHKY. ['amomyroue maaiHHA
($OHIOBUX 1HAEKCIB MPU3BEJIO 1O CTPIMKOTO 3MEHIIEHHS BAapTOCTI aKTUBIB Ta 1HBECTOPH
MacoBO MMOYaJIX BUBOJUTU KOMITH 3 (DOHAIB 1 II[e MEHIIIA KIJTbKICTh HACEJIEHHS Y paiHu cTalu
Bxiangaukamu ICI.

Crparerii iHBeCTyBaHHS y BCIX IHBECTHIIMHUX (DOHIIB y 4OMyCh Tpoxu cxoxi. Koxxen
3 ¢oHAIB B OUIBIIN YM MEHIIIH Mipi 3AIHCHIOE PU3MKOBI 1HBECTHUIT IS 301LTBIICHHS
mpuOyTKOBOCTI. BigkpuTi — Maiike HE PHU3HKYIOTh, BIJJIAI0YM TIiepeBary OaHKiBCHKUM
BKJIaJIaM, JIP’KAaBHUM IL[iHHHM TIariepaM, OnakuTHuM dimkam' (pOHIOBOro pHHKY. 3aKpHTi —
PU3UKYIOTh TIOCTIHHO, OUIBIIE 3a BCIX Ta Ha BIAMIHY BiJ BIIKPUTHX, BOHH, MPAIIOIOYN HA
(hoHIOBOMY pPHHKY, KyMyIOThb LiHHI mamepu (ooOiiramii Ta axiii) He JuIIe MepeBIPEHUX
KOMITaH1#-01akuTHUX (imok. TakuM 4MHOM, B MOPTQENniax pizHUX (POHAIB MPUCYTHI IIHHI
narnepu pi3HUX KOMIIaHiM.

[Ifo cTocyeTbes MIAXOMIB O YIPaBIiHHA, TO JESAKI 1HBECTHUIIHHI (DOHIU TOBHICTIO
NEepeHIuI B 1HCTPYMEHTH TPOIIOBOTO PHUHKY, IHII BigJalid MepeBary OOpProBHM IIIHHUM
narnepam, a JeXTO LIOCHJIM KOPHCTYEThCS “pO3MpoAakeM” Ha PHUHKY aKlii, CKyNOBYIOYU
SKICHI aKTUBH 34 “CMIIIHUMA’ I{IHAMH.

3 TOYKHM 30Dy JIKBIAHOCTI HaWOUIBII JTIKBIIHUMH € BIAKPHUTI (POHIH, K1 JTO3BOJSIOTH
1HBECTOPY IMIBHJIKO, B OyIb-sIKUH MOMEHT MPOJIATH CBOIO YAaCTKY 1 3a0paTH rpoIiri, MpoTe Taki
dboHIM € HaWMEHII MOXITHUMHU 1 3apoO0JIeHMH BIJICOTOK HE Oy/ae ICTOTHO BUIIMM 32
npuOyTKOBICTh OAHKIBCHKOTO JIEMO3UTY. [HTepBanbH1 BiIPI3HAIOTHCS TUM, 110 MO30yTHCS Bl
cepTu(dikaTy MOKIMBO JHILE B YITKO ME€BHI NEPIOIU: pa3 Ha MICALb, pa3 Ha TPU MicCslll, pa3

BaakurtHi ¢imku (anra. Blue chips) — akmii abo 1iHHI manepu HaHOUTBIN BENHUKHX, JIKBITHUX 1 HATIHHUX
KOMMaHIid 31 CTaOUIBHUMH ITOKa3HUKAMH OJCPKYyBaHHX MOXOJIB 1 BHIDIAYYBaHWUX IWBINEHMIB. 3a3BHUail
OmakuTHI (IIIKH € iHAWKATOpaMH BCHOTO PHHKY, TOMY IO BBKAETHCSA, MO SKIIO 3POCIU IIHM HA aKIii
HANOLIBIINX KOMIIAHIN, TO 1 akiii KOMIaHIA “Ipyroro emenoHy”’ TeX 3pOCTYTh, BIAMOBIIHO MAaAiHHSI Kypcy
aKI[iit OakuTHUX (IIIOK O3HA4Ya€ 3HMXKEHHS KypCy aKiiii KOMIaHid “Aapyroro emenoHy”. AKiii OJaKUTHUX
¢bilIoK € HalOLIBII JIIKBIAHUMH HA PUHKY LIHHUX nanepiB. B Ykpaiti cricok GiakuTHUX (illleKk BU3HAYAETHCS
topramu Ha [IOTC Ta Ykpaincekiin 6ipxi.
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Ha pik. [lepioguuHicTh morameHHs CBOIX cepTUdIKaTIB KOKEeH (POHJ BU3HAYAE CAMOCTIHHO
Ha MOMEHT BIAKPHUTTS 1 IHBECTOPH IIPO II€ MOBIIOMIISIIOTHCS 3a3/1aJIeT1/Ib. Ix MpUOYTKOBICT —
cepeiHsl MK IpUOYTKOBICTIO BIAKPUTHUX Ta 3aKpUTUX (OHIIB. AJe 1€ TapaHTOBAHO JIUIIE B
cTaOUTBHI YacH 1 IPU MOCTIHHO 3pOCTAIOUMX PUHKAX. A y HECHOKINHI Mepiojiu, K CbOTOIHI,
CUTYaLI0 3 NPUOYTKOBICTIO CIPOTHO3YBATH JYXKE CKJIAJIHO.

JepxaBa, CTBOPIOIOYM HaJEKHI YMOBU IS AISUTBHOCTI 1HBECTHIIIWHUX (DOH/IIB,
BIUIMBAa€ HA PO3BUTOK (DOHIOBOTO PHUHKY, 3a0e3Meuylodyd HOro AMHAMIYHHA pPO3BUTOK Ta
BUCOKMH piBeHb JiKBiMHOCTI. IHBecTuriitHi QoHmM BiAirparoTh 3HAYHY pOJIb Y
MDKTalTy3eBOMY TEpepO3MOJIiIi KamiTamy, MiABUINYIOTH CTa0UIBHICTH (DOHIOBOTO PHUHKY,
CTUMYJIIOIOTh SIK BHYTPIIIHIA 1HBECTHIIIHHWN TIPOIEC, TaK 1 3OBHINIHE 1HBECTYBaHHS,
CHPUSIOTH PO3LMIUPEHHIO MOMXJIMBOCTEN JepyKaBU 100 BHYTPIIIHIX 3a103u4yeHb. [103uTHBHY
pors ICI B Makpoe€KOHOMIYHOMY BIAHOIIEHHI MIATBEPPKY€E MUIBIOBUH XapakTep
OMOAATKYBaHHS 1HBECTHLIMHMX (oHIIB (ab0 HOro BIACYTHICTH), IO XapaKTEpHO JIf
HAI[IOHAJIBLHOTO 3aKOHO/IaBCTBA MIEPEBAXKHOT OUIBIIIOCTI KpaiH.
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Yeoepako O. B Cywynocmov u ocobennocmu OeamenbHOCHU UHBECMUUUOHHBIX (POHO06 Ha
¢onooeom puinke.

B cmamve paccmompenvi cywyHocms u 0COO6EHHOCMU 0esMeNbHOCMU UHBECMUYUOHHBIX OHOO08,
KOMOpble nymem dIMUCCUU U NPOOANCU YEHHBIX OYMAe OCYWEeCTNEIsIION COYemanue pecypcos MHONCeCcmed
MENKUX UHBECMopos, a O00BEOUHEHHbIE pecypcbl UHBECUPYIOMCSA 6 YeHHble Oymacu, 00beKmbl
HeO0BUIICUMOCIU, 8ATIOMY U Opy2Ue aKMuUGyl, Ymo He NPOmueopedum mpeboeanuam 3aKoOH00amenbCmed.
HUmenno uneecmuyuonHvie UHCMUMYMbL AGIAIOMCA MeMU QUHAHCOBLIMU NOCPEOHUKAMU, KOMOpble
3anyCKam MexaHusm GoHO08020 PbIHKA, OCYUeCBIIAION NepepacnpedeneHue OeHeXCHbIX cpedcme om
mex, Kmo umu 0oiaoaem, K mem, Kmo HyiHcoaemcs 8 OONOIHUMENbHbIX PUHAHCOBBIX PeCypcax .

Knioueevie cnosa: uncmumyyuonmvle UHBECMOPbI, UHBECTUYUOHHbIUL (QOHO, UHBECIUYUOHHAA
KOMNAHUS, UHCIUMYmMbsl 00ue20 UHEeCMUpPOBAHUsl, NAEBOL UHBECUYUOHHBIL (OHO, KOPHOPAMUBHDIIL
UHBECMUYUOHHBIN OHO, G3aUMHbBIE POHObI UHGECHUYUOHHBIX KOMNAHUU, GEHYYPHbIU UHEECHMUYUOHHDIIL
@oHo, Komnanus ¢ ynpasienus akmueamu.

Cheberyako O. V. Essence and features of activity of 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
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OCBITA SIK IHTEFPAHIIZIHI/IFI YUHHUK
CYYACHOTI'O UMBLIIBALINHOI'O PO3BUTKY

Ananizyemoca  ponav oceimu 'y Rni020mosyi ocoducmocmi 00 MONEPAHMHO20 U MUPHO20
CRIBICHYBAHHS 3 [THWMUMU TI00bMU 6 CYCHIIbCMGI, NePenoBHEHOMY CYNePeuHOCMAMU U KOH@IIKmMamu,
aemop CmeepoNCYe, W0 CYYaAcHUull c8im, wo Cmoims nepeo 3a2po3010 KPUMUUHO20 3A20CMPEHHS
2nobanbHux NpoodneM, BUMAZAE, OKPIM HAYKOBO-IHHOGAYIUHUX MEXAHi3MI8 IX HOOOIAHHA, ue
SYMAHIMAPHO-KOHYENMYALbHO20 OCMUCLEHHS (EeHOMEeHON02IuH020 NIOIPYHMS 3ac00ié | YUHHUKIG
00 ’€0HanHs T100CMEA HABKONO iX GUPIULEHHS, TIOCMEO 8ce DilbUl PENbEDHO PO3NIZHAEC ATbMEPHANUBY:
abo B0HO 3HaliOe HO8Y NapaoueMmy GUPIUEHHS AKMYATbHO-3A2PO3IUG0T NPOOIeMAMUKU Ma Po3pooUms
Mexauizmu i 8nposaoddiceHHs uepe3 pedopMy8aHHSA OCEIMHIX cucmeMm y (HOPpMYySaHHI HOBUX 6Udi8
APAKMUYHO20 C8IMoeiAdy, ab0 B0HO € NpupedeHuM; came mMym GUABIAEMbCA KOHCMPYKMUBHO-
SYMAHIMapua Micis oceimu, AKa C80iM 3HAYHUM C8IMO2IA0HO-NPOCEIMHUYLKUM HOMEHYIaiom 30amud
OJoHecmu 00 WUPOKUX MAC HACENEHHs YCBIOOMIeHHs HeOOXiOHOCMI ChinbHUX Oill, CHiIbHO20 MUCTEHHS,
YiHHICHOT conioapHocmi.

Knwowuoei cnosa: noduna, norimuka, 6uxo6auHs, Kyabmypd, 0cGima, inmezpayis, 60I0HCLKULL
npoyec, eOunutl oceimuin npocmip, Benuxa Xapmis Yuisepcumemie, Copborcvka dexnapayis.
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