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MICIE IHBECTUIIHHUX ®OH/IIB HA PUHKY ®IHAHCOBHUX MMOCJOYT

VY craTTi npoaHaIi30BaHO MPOLEAYPY CTBOPEHHS IHCTHTYTIB CIUJILHOTO iHBECTYBaHHS B YKpaiHi, sKa
BKIIIOUAE B3AEMOJIIO 3 DEryIIOI0YMMH OpTaHaMH Ta BHITYCK IIHHMX IamepiB it (opMyBaHHS pecypciB
KOpPIOpPaTHBHUX Ta MaiHOBUX iHBECTUIIMHMX (POHAIB. PO3TIIIHYTO BUIM IHCTUTYTIB CHUIBHOTO iIHBECTYBaHHS, 110
nependavyeHi YKpaiHCBKUM 3aKOHOJABCTBOM. 3IiMCHEHO TOpIBHSHHS CTPYKTYpH Ta JUHAMIKH aKTHBIB
IHBECTHLIHHUX (OH/IB 32 OCTaHHI II’SITh POKIB Ta BUBYEHO iXHId moprdens MiHHUX manepiB. JlocimimkeHo
PE3MICHTHICTh Ta CTAaTyC IHBECTOPIB IHCTHUTYTIB CHUILHOTO iHBecTyBaHHs. OOIpYHTOBaHO HEOOXiIHICTb
aKTHBI3aLil isSUTbHOCTI 1HBECTUIIIMHNX (DOHIIB B HANPSMKY J/PKUTANI3ALIT CBOTX ITOCIYT.

Karo4oBi ciioBa: iHCTUTYT CHIJIBHOTO 1HBECTYBaHHS, KOPIOPATHBHUI 1HBECTULIWHUNA (OHJ, MadOBUA
IHBECTHIIIHHUI (DOHII, aKTHBH, I[IHHI MATICPH, IHBECTOPH, JiPKUTAITI3aITis.

Cxomoposuu U. T

MECTO UHBECTULHHMOHHBIX ®OHAOB HA PBIHKE ®UHAHCOBUX YCJIYT

B craThe npoaHanu3upoBaHa Npoleaypa Co3aHus HHCTUTYTOB COBMECTHOI'O HHBECTHPOBAHUS B Y KpauHe,
KOTOpasi BKIIIOYAET B3aUMO/ICHCTBUE C PErYJIMPYIOLIMMHU OpraHaMHU M BBIITYCK IIEHHBIX Oymar Juist (pOpMUPOBAHHS
PECYpPCOB KOPIIOPATUBHBIX M MAeBbIX MHBECTHIIMOHHBIX (POHIOB. PaccMOTpEHBI BUJIBI HHCTUTYTOB COBMECTHOI'O
MHBECTUPOBAHUSA, NMPEIYCMOTPEHHBI YKPAaWHCKHM 3aKOHOAATENbCTBOM. IIpoBeneHO cpaBHEHHE CTPYKTYpHI H
JMHAMUKH aKTUBOB MHBECTHULMOHHBIX (DOHIOB 3a MOCICIHUE IIATh JIET U U3Y4EeHBI X MOPT(EIH LeHHbIX Oymar.
HccenenoBaHbl pe3uACHTHOCTh M CTaTyC MHBECTOPOB MHCTHUTYTOB COBMECTHOrO MHBecTHpoBaHUs. OOOCHOBaHA
HEO0XOMMOCTb AKTHBU3ALUHN JEATEIbHOCTH HHBECTHIMOHHBIX ()OHIOB B HAIPABICHUU AUKUTATIM3ALMH CBOUX
YCIIYT.

KniodeBble ¢jl10Ba: HHCTUTYT COBMECTHOT'O MHBECTHPOBAHMS, KOPIIOPATHBHBINA HHBECTHULMOHHBIN (OHT,
[1aeBOI MHBECTUIIMOHHBIN (DOH/, aKTHBEI, IICHHBIE OyMaru, MHBECTOPHI, TUIKUTATIH3ALIHS.

Skomorovych I.

THE PLACE OF INVESTMENT FUNDS IN THE MARKET OF FINANCIAL
SERVICES

The article analyzes the procedure of collective investment schemes establishment in Ukraine, that includes
interaction with regulating authorities and issuance of securities for the sake of developing the resources of
corporate and share investment funds. Types of collective investment schemes, envisaged by the Ukrainian
legislation, are considered. The structure and the dynamics of investment fund assets over the last five years are
compared as well as their securities portfolio is studied. The residency and the status of investors of collective
investment schemes is studied. The need for activating investment funds towards digitalization of their services is
substantiated.

Key words: collective investment institution, corporate investment fund, share investment fund, assets,
securities, investors, digitalization.

IlocranoBka mnpoljeMu y 3arajJbHOMY BHIIAAI I 1 3B’M30K 3 BaMKIUBHUMH
HAYKOBHMM TAa NPAKTUYHUMH 3aBAaHHAMHU. OJTHUM i3 CETMEHTIB PUHKY (PIHAHCOBUX MOCIYT
€ YNpaBIIHHA AaKTHUBaMHM IHCTUTYTIB chulbHOro iHBectyBaHHs (ICI), mo mnomsrae B
aKyMYJIIOBaHHI KOIITIB 0araTboX IHBECTOPIB, BKJIQJEHHI iX B 0OpaHi aKTUBU Ta PO3MOALII
OTPUMAaHUX JIOXOJIB CepeJll YYacHHKiB, sKi Hajaiau cBoi komtu Juigd iHBecTyBaHHA. ICI €
BKJIMBUMHU Cy0’€KTaMH IHBECTHUIIHHUX BITHOCHUH Y PUHKOBII €KOHOMIIII, a/’Ke 3aB/SKU CBOT
IHBECTHIIIHINA AISUTBHOCTI 3/1aTHI 3aI0BOJILHUTH MOTPEOH peabHOrOo Ta (DIHAHCOBOTO CEKTOPIB
€KOHOMIKH y TOJJATKOBHX TPOLIOBUX pecypcax. 3 iHIIOTo O0Ky, 3aJlydatoud KOMTH (PI3UIHUX
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Ta ropuanyHux ocio, ICI 1aroTh iM 3MOTY OTPUMATH J10IATKOBI JOXOAM Ta MIHIMI3yBaTH PU3HK
iXHIX BKJIageHb. TakWil pe3yabTaT JOCSATAEThCS 3aBISKH MpodeciiHoOMy yIpaBIIHHIO
aKTHBaMH, IO J03BOJIAE y MOBHIA Mipi 3aCTOCOBYBAaTH OCHOBHUI NMPHHLMUI iHBECTYBAaHHS —
auBepcHdiKairo.

AHaJi3 OCTaHHIX JOCJHIIKeHb, Y SIKMX 3al04YaTKOBAHO BHPillIeHHHA MpPoOJIeMU.
TeopeTnyHUM NHTAaHHIM, MIO CTOCYIOTHCS CIIUIBHOTO IHBECTYBaHHS, NMPHUCBSYCHI HAYKOBI
poOOTH TaKMX BITYM3HIHHUX HAYKOBIB, ik Bepremok 0., IBaxnenko 1., Kpununns C., Mamyk
3., Muxaitnuk O., Haymenko K., llleuenko A., lllmakosuu 1., lllepouna O., AABopcbka O. Ta
iH. HeoOximHicTh HAIOBHEHHS HAIlIOHAILHOT EKOHOMIKM IHBECTHI[IMHUMH pecypcaMu
noTpedye MOJaNbIIOr0 BUBYCHHS I[LOTO CETMEHTY (DIHAHCOBOTO MOCEPETHHIITBA 3 AKIIEHTOM
Ha IPUKIIAJHUX acleKTax Horo (yHKIIOHYBaHHS B YKpaiHI.

Lini crarri. Mera nocniykeHHs Moyisrae B TOMy, 1100 BU3HaunTH akTUBHICTH ICI Ha
IHBECTHUI[IMHOMY PpHUHKY YKpaiHM Ta BUSBHUTH, SKUHM BIUIMB CIpaBWiIa JKATANI3aIlisn
(h1HAaHCOBUX MOCIYT Ha IXHIO A1SUIbHICTb.

Buknag ocHOBHOro Martepiandy JOCHiIKeHHSI 3 TIOBHMM OOIPYHTYBAHHSIM
OTpUMaHHUX HaykoBux pe3yabTatiB. B Vkpaini ICI moxyre crBOproBaTucs y (opmi
KOPHOPaTHUBHOIO a00 MaioBOro IHBECTUIIMHOTO (POHY.

Kopnopatusaum iHBectuniinum gonjaom (KI®) e ropuanuna ocoba, ctBopeHa y popmi
aKI[IOHEPHOTO TOBAPHUCTBA, KA MPOBOJUTH BUKIIFOYHO JISUTHHICTD 13 CIUTHHOTO 1HBECTYBAHHS.
Jia ctBopenHs KI® BumyckaroTh NpocTi IMEHHI akIlii, sIK1 ICHYIOTb JiuIle B 0€310KyMEeHTapHI1i
dhopmi 1 K1 pO3MIIITYIOTE cepel Horo 3acHOBHUKIB. [licis mporo BimOyBaeThes peectpartis KID
y opra”ax Jep>KaBHOI peecTpallii Ta BHECEHHS BijoMocTel mpo GoHa y €auHuii nep>kaBHUN
pPEECTp IHCTUTYTIB CIUILHOTO 1HBECTYBaHHS, KW Bene HarioHambHa KOMICIA 3 IIIHHUX
narnepiB Ta ¢pormoBoro punky (HKIUIIDP). [Tpu ibomMmy ogHUM 13 TOKYMEHTIB, SIKHH TTOPS 13
cratyroM 3acHOoBHUKH KI® momarote g0 HKLIIDOP, € permament ¢onmy. Bin Bu3Hauae
MOPSZOK, CTPOKH, YMOBH Ta OCOOJMBOCTI MISTILHOCTI TAKOTO IHCTHUTYIIMHOTO IHBECTOpA.
CKki1aloBOI0 perjlaMeHTy, 30KpeMa, € IHBecTuIliiHa nekiapamis. Came y Hii BHU3HAYCHO
OCHOBHI HampsIMH Ta 0OMEXEHHS 1IHBeCTHIIIHOT HisutbHOCTI KID.

O060B’s13k0B0I0 YMOBOIO AisiibHOCTI KI®D € ykinazeHHsT HUM JIOTOBOPY 3 KOMIIAHIEO 3
ynpaiiaas aktuBaMu (KY A). Le rocrogapcbke TOBapUCTBO, CTBOPEHE y GOpMI aKIIIOHEPHOTO
TOBAapUCTBa a00 TOBAPUCTBA 3 OOMEXKEHOIO BIAMOBIAAIBHICTIO, I SKOTO MISJIBHICTD 3
ynpaeiiaas aktuBaMu ICl Ha migcraBi minensii, mo Bumaetbes HKIIIDP, € BuxmrouyHuM
BUJIOM [ISUIBHOCTI, 32 Ky BOHO OTpUMY€ BiANOBiAHY BuHaropoay. Oana KYA onnoudacHo
MOXe€ YIpaBJsATH akTuBaMu Kitbkox ICI.

Jlnst Toro, mo6 He JOMYCTUTH HET0OpOocoBiCHUX omepariid 3 6oky KYA, ykpaiHcbkum
3aKOHOJABCTBOM BCTAHOBJICHO HHU3KYy OOMEXKEHb, IIO CTOCYIOTHCS YroJ 3 aKTUBaMH, SKi
nepeOyBalOTh B yrpaBiiHHI KoMmaHiero. KpiMm Toro, 3 metoto 3axucty iHTepeciB ICI ta ixHix
y4acHUKIB nepeadayeno, mo KY A Hece MaliHOBY BiAMOBINANBbHICTh 3a 3aBAaHi 30uTkU. Bonu
BIJIIIKOIOBYIOTHCSI 3 pe3epBHOTO (POHTy KOMITaHii, 110 POPMYETHCS 3a paxyHOK ii MpuOyTKY, a
B pa3i HEIOCTATHOCTI pe3epBHOTO (OHTY — 32 PaxXyHOK iHIoro MaiiHa KYA.

[Ipotarom poky miciast moMeHTy peectpauii KI® y peectpi ICI BinOyBaeThcsi BUIYCK
aKIlid, 110 3IIMCHIOETHCS 3 METOI0 CIUIHLHOTO IHBECTyBaHHs. PeecTpaiiito iX Ta MpPOCHEKTY
ixapoi emicii B HKIII®P mposoguts KYA, 3 sxoro KI® mae ykmaneHuit Aoropip mpo
yIIpaBJIiHHS akTUBaMHM. Taki akilii MOXKyTb OyTH JMIIIe IMEHHUMH, a iXH1l BUITYCK BiZI0yBa€ThCsS
[JIAXOM TPUBATHOTO 200 MyOJIYHOIO PO3MIIIEHHS! KOMIIAHIE€I0 3 YIPaBIIHHSA aKTUBaMH a0o
TOProBIEM IIIHHUMU Tanepamu, 3 skuM KY A ykiiana BiAMOBITHUI TOTOBIp.

Ha Bigminy Big KI®, maitoBuit inBectuiiitnuii goua (I11D) He € ropuanyHo0 0cO000.
BiH € «CyKyNHICTIO aKTHBIB, L0 HajleXaTb yJaCHMKaM Takoro ()OoHJIy Ha MpaBl CHUIbHOI
4acTKOBOI BiacHOCT» [2]. IniniatuBa yrBopenHs 11D nanexuts KYA, ska ynpasnse nuumu
aKTHBaMM Ta OOJIIKOBYE iX OKPEMO BiJ| pe3yJbTaTiB CBOEI TOCHONAPCHKOI MisIbHOCTI. Jlist
crBopenHs [11d KV A po3pobisie fioro perinament, peectpye ioro ta cam ¢oun B HKIIIDP.
[1I® BBaXxkaroTh CTBOPEHUM 3 MOMEHTY BHeceHHS iH(opmallii npo Heoro 1o peectpy ICIL.
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3 MeToI0 3alydeHHs komTiB iHBecTopiB KYA Bumyckae Ta p03M1H1y€ (Hy6n1qH0 abo
TPHBATHO, caMmocTiiiHO abo yepe3 TOProBILs LIHHUMU TIarepaMu) IHBECTHIIHHI cepTH]iKaTH
[ID, sxi, sk 1 akuii KID, € iMeHHUMY Ta iICHYIOTh y 0€310KyMeHTapHii ¢popmi. [HBecTUIIHHNI
cepTudikaT 3acBimdye MpaBO BIACHOCTI IHBECTOpa Ha 4YacTKy B MailoBoMy (OHII Ta Ha
OTPUMAaHHS JIOXOJY Y BUTJISIII IUBIICHIIB.

[Ipn BHUITYCKY ninanx nanepiB ICl iXHill eMiTeHT HMOBHHEH 3apEECTPYBATH MPOCIEKT
ixupoi emicii B HKLIIDP. ¥V Buna);ucy MyOIYHOTO PO3MIMIECHHS aKIId YW 1HBECTUIIHHUX
cepTudikaTiB Takuid NPOCHEKT mimsarae onpuwmoaHeHHIo. Omnary ninHux mnanepis ICI
IHBECTOpH 3AIHCHIOIOTH TPOIIMMA YIPOJOBXK TPHOX POOOYMX IHIB 3 MOMEHTY YKJIaJCHHS
JOTOBOPY TPO TXHIO KYIIBIIO. 3aKOHOJABCTBOM YKpaiHM JO3BOJICHA KOHBEPTAIlS I[IHHUX
nanepis ogHoro ICI B ninH1 nanepu ixmoro ICI, skmo akruBamu oouasox ICI ynpasnse ogna
KVYA.

OcoOnusictio ctBopeHHs [1ID € HeMoxMBICTh Nepe0aueHHs ONUTY Ha 1HBECTULIHH1
ceprtudikaTy, ajyke MPOTATOM IIICThOX MICSIIB 3 JHSA peecTpauli iXHporo Bumycky KYA
MOBUHHA cOpMyBaTH aKTUBH Ha cyMy npuHaiiMH1 1250 MiHIManbHUX 3apoOITHHX IuIaT. 3
ormsiny Ha 11e, moku KY A ne orpumae Big HKUTI®P nosinomnenus npo e, mo sumoru 11D
BIJIOBIIal0Th MIHIMaJIbHOMY OOCSTY aKTHBIB, BOHa MOXKE JIMIIE IMpUKWMaTH BijJ 1HBECTOPIB
3asiBKM Ha MpHUI0aHHs 1HBECTULIHHUX cepTudikariB. Skio HopMaTuBy He Oyae AOCATHEHO,
ixait Bunyck HKITIDP BBaxkae Takum, 1m0 He BiOyBCs, a BCl KOIITH, OTpUMaH1 NailoBUM
¢donnom, KY A noseprae iHBecTOpam.

OTxe, BITYM3HSAHI IHCTUTYTH CHIUIBHOTO I1HBECTYBaHHS CTBOPIOIOTh Yy BHIVISAL
KOPIOPATUBHOTO 200 MaioBOro iHBecTHIiitHOTO on Iy (Tadu. 1). IxHa AisnbHICTL HEMOKIMBA
0e3 gynkiionyBanHs KY A, sxi 31iiicHIOIOTH Oe3mocepeane ynpasiinag aktuBamu [CI. Jlani,
HaBeJIeH1 B TaOJMIIl, MOKAa3yIOTh, IO B TOM Yac, Koy KuTbKicTh KY A 3a ocTtaHHI ciM pOKIB
3meHIyeThest, unciio [CI, sk qocsarim MiHIMaTbHOTO 00CATY aKTHBIB 3aTHIIIAETHCS HA OJTHOMY
piBHi. Ile cBiTUUTh PO 30UThIIEHHS KOHIIEHTPAIIIl YIPaBIiHHSI aKTHBAMU.

Taomums 1
Kinpkicts ICI Ta KYA B Vkpaini npotsrom 2012-2018 pp., mt.*
TToxa3Huk 2012 2013 2014 2015 2016 2017 2018
Beworo xinbkicts ICT 1544 1604 1569 1567 1625 1701 1783
Beboro kinbkicts ICI, ki nocsrm 1222 | 1250 | 1188 | 1147 | 1131 | 1160 | 1228
MIHIMAJIBHOI'O O6CHFy AKTHUBI1B
3 HUX KinpkicTs KID 256 262 237 254 288 333 413
Kinpkicts ITID 966 988 951 893 843 827 815
Kinekicte KYA 353 347 336 313 295 284 296
Kinekicts ICI Ha omay KYA 4,37 4,62 4,67 5,01 5,51 5,99 6,02

* [ToOynoBaHo aBTopoM 3a [ 1]

Kpim KYA, iHIIOIO yCTaHOBOIO, LIO BXOAWUTH 0 IHQPACTPYKTYpH OOCIYrOBYBaHHS
nisibHOCTI ICI B Ykpaini, € 30epirad aktuBiB ICI. Lle ycranoBa, sika Mae minensiro HKIIIOP
Ha 3/11CHEHHS JeMO3UTapHOI NiJIbHOCTI 30epiraya HiHHUX Marepis 1sKa Ha MiACTaBl JOTOBOPY
3 KI® abo KVA, ska creopuna [11d, Beae n1s HUX paxyHKH y HiHHUX nanepax. [lpu mpomy,
sxmo ICI 3aiiicHioe myOniyHe po3MillleHHsI CBOIX LIHHUX MamepiB, To 30epiraueM Mae OyTH
0aHK 3 KpeIUTHUM PEUTUHIOM HE HDKYE, HDK IHBECTUIIIHHUHN Kiac, a AKIIO JUIIe MIPUBaTHE, TO
Oy/b-sika YIOBHOBa)XKE€HA IOpUJIMYHA 0co0a. 30epirad MOBUHEH CIIIKYBaTH, YU BIINOBIJAIOThH
3niiicHIOBaH1 omepauii 3 wiHHUMH nanepamu pernamenty ICI, mpocmekry ewmicii Ta
3aKOHOJIaBCTBY.

Jns mposeneHHs po3paxyHkiB KID BinkpuBae paxyHoK y 6aHKy, a KOIITH KoxxHOTO [TID
0OJIIKOBYIOTh Ha OKpEeMOMY OaHKIBCbKOMY paxyHKy Horo KYA. V mporeci cBo€i AisibHOCTI
ICI Tako B3aeMOJIIIOTH 3 OILIHIOBaueM MaifHa, ayauTopoM Ta LleHTpanbHUM JIeno3uTapieMm
[IHHUX TamnepiB.

3anexHo BiJ MOPsIKY MpoBapKeHHs AisiibHOCTI ICI € Takux TUIIiB:
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- Bimkputi — ICI a6o KVYA, sxa HuM ympaBise, Oepyrb Ha cebe 3000B’si3aHHS
3MIIIICHIOBATH BUKYI €MITOBAaHUX HUMH IIIHHUX MarnepiB y Oy/b-gKuii 4ac Ha BUMOTY YYaCHUKIB
ICI;

- inTepBanbHi — ICI a6o KVA, sika HuM ynpaBisie, Oepyrh Ha ceOe 3000B’sI3aHHS
3MIIIICHIOBATH BUKYII EMITOBAaHUX HUMH I[IHHUX MaMepiB IPOTATOM 00YMOBJICHOTO B ITPOCTIEKT1
emicii cTpoky Ha BUMory y4yacHukiB ICI;

- 3akputi — ICI a6o KVYA, sxka HuUM ympaBisie, He Oepyrb Ha cebe 3000B’s3aHHS
3MIIICHIOBATH BUKYII EMITOBAaHUX HUMH I[IHHUX MarepiB 70 MoMeHTy npunuaenHs [CIL.

3anexxHo Bin Tepminy cBoei nisutbHOCTI ICI € cTpokoBHMMH Ta 0E3CTPOKOBUMH.
Croxoumu € ICI, mo cTBOPIOIOTHCS Ha MEBHUI CTPOK, BUSHAYCHUH Yy TXHLOMY PETJIAMEHTI.
3okpema, 3akpuTi ICI € nume crpokoBumu. [Hmn tunu ICl MoxyTrh Oyt 0€3CTPOKOBUMH,
TOOTO CTBOPIOBATHCS HAa HEBU3HAYECHUH CTPOK.

Kpim Toro, ICI BBaxaeTbcst TuBepcU(pIKOBAaHUM, SKILO:

1) iiomy HanexuTh He Outblie 10 % BUIyCKy IIHHUX NANepiB OJHOIO EMITEHTA;

2) y BUNAQAKY KYIIBIl HUM Ouiblie 5 % BUIYCKY I[IHHUX ManepiB OJHOTO €MITEHTa
BapTICTh IILOIO aKTHBY HAa MOMEHT Horo mpujdaHHs He nepesuityBatume 40 % BaptocTi
yucTux akTuBiB Takoro ICI;

3) He meHie, HiX 70 % 3arajibHO BapTOCT1 HOTO YUCTHX aKTUBIB CTAHOBIISITH KOIITH,
OaHKIBChK1 MeTalli, OIIaJH1 (Aerno3uTHi) cepTtudikatu, odmiramii MNiJIPUEMCTB Ta MICIIEBUX
MO3UK, JIep’KaBHI LIHHI [Tariepy Ta I[IHH1 arnepHu, AKi JOMYILEH1 10 TOpriB Ha GOHI0BUX OipiKax.

e onna xmacudikauis ICl nonsrae y ixHid cmemianizaiii Ta BpaxOBYE HaIpsIMKU
IHBECTYBAaHHS HUMH KOILUTIB: (JOHAM I'POIIOBOTO PUHKY, (POHAM AEpKaBHUX LIHHUX Marepis,
dbouau oOmiramii, ¢hoHIM aKiii, iHAEKCHI GoHaM, GOHIM OaHKIBCHKUX MeTamiB. [lomiOHwmii
MIPUHIIAII TIOJUTY JISKUTh B OCHOBI Bu3HaueHHs kBamidikaniinoro uay ICI — ICI, sxuit
3MIACHIOE CBOT IHBECTHIII1 JIUIIIE B OJIMH 13 KBaTi(hiKaIiHHUX KJIaciB aKTUBIB Ta KOIITH. TakuMu
KBaiiKaitHUMHU KJ1JacaMu aKTHBIB € [2; 3]: 00’ eqHaHMi Ki1ac MIHHKUX TanepiB (I[IHHI manepu
Ta KOIITH), KJIaC HEPYXOMOCTI (HEpyXOMiCTb, MaiHOBI IpaBa Ha HEPYXOMICTh Yy TpOIIeCi
OyIIBHUIITBA Ta KOIITH), KJIAC PEHTHUX aKTHBIB (MallHO, MaitHOBI IpaBa, siki nepeOyBaTh y
IUBUTBHOMI] 00OPOTI), KJIaC KPEIUTHUX aKTHUBIB, KJac OIP)KOBUX TOBAPHUX AKTHBIB Ta IHIIII
Kkiacu aktuBiB, Bu3HaueHi HKIIIDP.

Axmo ICI He minmamae mij BU3HAYCHHsI JUBEPCH(]IKOBAHOTO, CIEHIATi30BAHOTO YU
KBaiiKamiitHOTO, TO BiH € HeAuBepcudikoBaHUM. S0 x Takuit HequBepcudikoBanuii 1CI
€ 3aKpUTOTO THUITY 1 3A1MCHIOE BUKJIFOYHO IMPUBATHE PO3MIIICHHSI CBOIX I[IHHUX TanepiB, TO BiH
€ BeHuypHUM (poH10M (TabII. 2).

Taomuus 2
Kinbkicte ICI 3a Bugamu Ta tTumamu B Ykpaini npotsirom 20122018 pp., mr.*
IMoka3HuK 2012 2013 2014 2015 2016 2017 2018
Beeoro kinexiers ICT, axi aocsrm 1222 | 1250 | 1188 | 1147 | 1131 | 1160 | 1228
MiHIMaJIBHOTO 0OCSTY aKTHBIB
Kinskicts KID 256 262 237 254 288 333 413
3 HHX IHTepBaJIbHI AUBEPCH(DIKOBAHI 2 2 2 2 0 0 0
3aKpuTi HeauBepCcH(iKOBaHI 110 90 75 63 55 53 51
3aKpuTi KBaTi(hiKamidHi 0 0 0 0 0 0 1
BEHYYpHI 144 170 160 189 233 280 361
Kinskicts ITID 966 988 951 893 843 827 815
3 HUX BiAKpHTI quBepcudikoBaHi a1 38 26 21 15 14 13
BIJIKPUTI creliaiizoBaHi 4 5 5 5 6
iHTepBaJIbHI auBepcudikoBaHi 38 35 29 22 21 20 19
IHTEpBaJIbHI CIIeliani30BaHi 1 2 3 3 3
3aKpuTi auBepcudikoBaHi 13 11 10 9 4 4 4
3aKpuTi HeauBepcHudikoBaHi 45 43 35 30 29 31 27
3aKpPHUTI CIIeIiai3oBaHi 0 0 0 1 1 1 1
3aKpUTi KBaJT iKamiiHi 0 0 0 0 0 1 1
BEHYYpHI 829 861 846 803 765 748 742

* [ToGynoBaHo aBTOpOM 32 [1]
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Hasenenuit y tabn. 2 ximpkicHuit posnoain ICI 3a Bugamu Ta TUHAMM HOSCHIOETHCS
KilbKoMa ynHHUKaMH. [lo-niepie, y 3akoHomaBcTBi YKpainu nependaueHo, mo Bigkputi 1CI
MOXYTh OYyTH JHIIEe AMBEPCH(PIKOBAHUMH Ta CHEIiali30BaHUMHU, a IHTEpPBAJIbHI — MIe i
kBaridikaniitaumu. [lo-apyre, BenMka KUTbKICTh BEHUYPHUX (POHIIB MOSCHIOETHCS TEPII 32
BCe, CJIA0KHMM IHTepecoM 3BUYaiiHuX iHBecTopiB 10 yuyacti B ICI. Ile 3mMymrye IXHiX 3aCHOBHUKIB
Ha/IaBaTH IepeBary NPUBATHOMY pPO3MIIICHHIO CBOIX MIHHUX mamepiB. 3 iHIIOro OOKYy,
HEBEJIMKA KUTBKICTh MPHUBAOIMBUX /ISl iHBECTYBaHHS akTHBIB He 103BoJisie ICl BUKOHYBaTH
BHMOTH IIIOJI0 JJUBEepCcHUQiKalii CBOiX aKTHBIB.

Hnst Toro, mo0 Bu3HauuTh auHamiky po3BuTKy ICI B Ykpaini, HEOOXigHO HE JnIIe
MPOCIIIKYBaTH TEMIM MPHUPOCTY IXHIX AaKTUBIB, aje i MOPIBHATH IiX 3 OCHOBHUMH
MaKpOEKOHOMIYHUMU MOKa3HUKaMH (Tadm. 3).

Tabmus 3
Junamika aktusiB ICI B Ykpaini npotsirom 20122018 pp.*

ITokasuuk 2012 2013 2014 2015 2016 2017 2018
Axrtueu [CI, mipn rpa 157,2 177,5 206,4 236,2 230,2 275,5 296,8
Temnu npupocry aktusis ICI, % - 12,9 16,3 14,4 -2,5 19,7 7,7
Yacrka aktusiB ICI y BBII, % 11,2 12,1 13 11,9 9,7 9,2 8,3
Bignomenns aktusis ICI fo 13,9 13,9 15,7 19,4 18,3 20,7 21,8
aKkTHBIB OaHKiB, %0
Pisens indsmii, % -0,2 0,5 249 43,3 12,4 13,7 9,8

* [TobynoBaHo aBTOpoM 3a [1; 4]

3 tabm. 3 BUAHO, 110 HE3BAKAIOUN Ha Maibke mopiuHe (3a BuHATKOM 2016 p.) abcomtoTHe
3pocranHs akTuBiB Airounx ICI, Temnu iXHBROTO mpuUpOCTy Oyad MEHIIMMH, HDK pPIBEHBb
iHpamii, a dactka aktuBiB ICI y BBII nepxxaBu, moumnaroum 3 2015 p., mocTiitHO
3MeHITyBanacs. [[03uTUBHUM BUTIISIIA€E NUIe MOPIBHAHHS AuHaMiky akTuBiB ICI 3 akTuBaMu
0aHKIBCHKOT CUCTEMHU YKpaiHH, K1 3pOCTAIOTH I1[€ MEHIIIMMH TEMITaMH.

ICI MmoxyTh (hopMyBaTH CBOT aKTHBH 3a PaxXyHOK KOIITIB B HAIlIOHAIBHIN Ta 1HO3EMHHX
BAJIIOTaX, PO3MIIIIEHUX Ha MOTOYHHUX Ta BKIATHUX PaXyHKax B OaHKax, OAHKIBCBKUX METAJiB,
00’€KTIB HEPYXOMOCTI, I[IHHUX ManepiB BITYM3HAHUX Ta IHO3EMHHX €MITEHTIB, MAMHOBHUX Ta
KOPITIOPAaTHBHUX TIPaB, a TaKOXX IHIMKX akTUBIB (Tabn. 4). Taki aktuBu ICI ommauyrorh 3a
PaxyHOK KOIIITIB CITUTLHOTO 1HBECTYBAaHHS.

Taomuus 4
Crpykrypa aktusiB ICI B Ykpaini y 2014-2018 pp., %*
[Noka3zHuk Binxpuri ICI IarepBainbhi ICI 3axpuri ICI (kpim Benuypsi ICI
BEHYYPHUX)
2014 65,33 74,81 53,07 27,31
2015 64,98 70,55 31,82 20,2
inni nanepu 2016 67,26 74,81 27,3 21,49
2017 67 81,3 24,9 15,9
2018 69,9 86,7 12,2 10,7
2014 23,08 14,21 6,44 15
2015 23,58 9,9 11,63 1,44
Komrru 2016 24,83 14,43 15,6 1,39
2017 26 13 15,2 13
2018 24,9 9 7,1 1,2
2014 - - 0,2 2,22
2015 - - 0,17 2,71
Hepyxomicth 2016 - - 0,2 2,87
2017 - - 0,2 2,7
2018 - - 0,2 3,3
2014 1,74 0,76 - 0,01
BankiBcbKI 2015 2,37 - 0,05 -
MeTann 2016 0,92 - 0,04 -
2017 1 - 0,02 -
2018 1,2 - 0,02 -
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POJIOBKEHHS TabmuI 4

1 2 3 4 5 6
2014 9,85 10,21 40,29 68,96
2015 9,06 19,55 56,34 75,65
I akTuBU 2016 6,99 10,76 56,9 74,26
2017 6 5,7 59,6 80,1
2018 4 43 80,6 84,8

* TlobymoBaHo aBTOpOM 3a [1]

Cratuctu4Hi naHi cBim4arh, mo ckiaan aktuBiB ICI nemo Binpi3HIETHCS 3aJEKHO Bil
fioro Tumy. 30Kkpema, y Toi dac sk Biakputi Ta iHTepBaybHi ICI 3MymieHi OUIBIIICTh CBOIX
aKTUBIB YTPUMYBATH B OUTBLI JIIKBIIHUX LIHHUX Tariepax Ta 3aJUIIKaxX Ha paxyHKax B OaHKax,
3akputi ICI MOXyTh COO1 103BOJIUTH IIyKaTH MPUOYTKOBIII HANPsMKH BKJIaaeHb. Kpim Toro,
HE JUBJISYUCH Ha Te, mo s BeHuypHuX [CI BcTaHOBieH] femio jgibepanbHIIi BUMOTH 0
CKJIaJly aKTHUBIB, B HUX JICBOBY YaCTKY CTAHOBJISATH IHII aKTHUBH, SIKi BKIIOUYAIOTh ITEPEBAKHO
ne0iTopchbKy 3a00proBaHicTh (y TOMY YMCII1 O3UKH) Ta KOPIIOPATHUBHI ITpaBa.

Axtusu ICI He MOXKYTb BKIIIOUATH:

1) uinni nanepu Hmux I1CI;

2) npuBaTH3alliiHI IIHHI TANepy;

3) noroBopH npo yyacTth y GoHAl piHaHCYBaHHS OyAIBHUIITBA;

4) uinHi nanepu, BunymeHi KY A, 36epirauem aktusis ICl, LlenTpanbHum nenosutapieMm
LIHHUX Manepis, olLiHIOBaYeM MaifHa Ta ayauropom [CI;

5) mwiHHI Manepu, BUMylIeH! MoB’s3aHuMu ocobamu KVYA, 36epiraua axtusiB [CI,
lenTpanpHOro neno3uTapio MIHHUX Manepis, olliHIOBaya MaitHa Ta ayautopa ICI;

6) LiHHI Manepy 1HO3eMHUX €MITEHTIB, He JIOMYIIEeH] 10 TOPTiB Ha JKOJHIN 3 BU3HAYEHUX
HKIUII®P ino3zemHux GpoHIOBHX OIpK;

7) imoTeuHi obirariii, oomirarii Hi,Z[HpI/ICMCTB Ta MICLIEBUX ITO3HK, erz[HTHm“I peﬁTnHr
SKUX HE BIANOBIJa€ IHBECTULIIHHOMY PIBHIO, Ha cymy ounbiie, Hix 20 % Baptocti akTuBiB ICI;

8) KOIITH i GAHKIBCEKI METaIH HA MOTOYHKX i BKIIAHAX PaXyHKaX y OaHKaX, KpeanTHHIA
PEUTHHT SKMX HE BIANOBIAA€ IHBECTULIHHOMY PiBHIO, Ha cymy Ouibiue, HiX 20 % BapTOCTi
aktusiB ICI;

9) Bekceni Ta omaaHi (neno3uTHi) ceprudikatu Ha Oinbiie, HK 10 % BapTOCTI aKTUBIB
ICIL;

10) ToBapopo3mopsia4i IiHH1 Nanepy, 3acTaBHi;

11) ceptudikaru GoHaIB onepariii 3 HEPYXOMICTIO.

Ha BenuypHi poHIM pO3NOBCIOIKYETHCS 0OMEKEHHS, BCTAHOBIIEH] Y MEPIINX YOTUPHOX
nepeniueHux nyHkrax. KpiMm Toro, BeHuypHi pOHAM MOXKYTh HaJlaBaTH MO3UKH, IPOTE JIHUIIE
opuaAnYHii 0co0i, He MeHie 10 % cTaTyTHOro Kamirtany sSikoi HaexuTh Takomy [CIL.

3 ornany Ha Te, mo royioBHe npusHaueHHs [Cl monsirae y crminmpHOMY iHBECTYBaHHI
KOWTIB y (DOHJOB1 aKTUBHU, HAWOUTBIINI IHTEpeC BUKIUKae MOPTQens MIHHUX nanepis (Tabi.
5), chopMoBaHMil YKpaTHCHKUMU IHBECTHIIIMHUMH (DOHIAMH.

Tabmuus 5
IMoprdens ninanx nanepis ICI B Ykpaini y 2014-2018 pp.*
2014 2015 2016 2017 2018

. = X ) X R S . X g E ES

Bun uinHoOro nanepy é g g é é g é g g é 2l ¢ g ; g

=2 | 3 |EE| & |EE| g |EE| & |gE ¢

E5 | Flgs | f g5 | F | F5| FR°] 8
Axuii 3441582 26,2538 28,2[563]215]504 1281396
Bekceni 1591269 | 132 [271] 12,7253 [11,7[274] 9,2]28,6
JlepuBaTuBU 008] 01 007] 01| 0,24 05086 20[147] 46
3acrasHi 0,02]003] 0,02[0,04]0,012[0,02][0,01]0,02[0,00][ 0,0
Ooumiramii gep>kaBHi 033 06| 029| 06| 043| 09| 05] 12|0,76] 23
QOoumirarii Micresi 0,0008 | 0,0 0 0 0 0 0 0 0 0
Oo0umiramii miamprueEMCTB 8,38 | 14,2 8,9 | 18,3 8,5 17 | 8,11 | 19,0 8| 24,9
Beboro 59,13 | 100 | 48,71 | 100 50 | 100 | 42,7 ] 100 | 32,2 | 100

* [o6ynoBano aBropom 3a [1]
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Amnamiz tabn. 5 cBimuuth, mo moprdens miHHUX nanepiB ICI B Ykpaini B miiomy
BiZJoOpakae roJIOBHI TEHACHIIIT, SIKi XapaKTepH1 U pO3BUTKY BITYM3HAHOTO (POHIOBOTO PUHKY
MPOTATOM OCTaHHIX I’SITU POKiB. 30KpeMa, 3arajbHe 3MEHIICHHS BapTOCTI MOPTdens MIHHUX
narepiB B OCHOBHOMY BiOYJIOCS 32 PaxyHOK 3MEHIIEHHS BKJIAJIEHb B aKIil (B aOCOIIOTHOMY
BUpaKeHH] — Ha 21,64 MIp[ IpH), IO MPHU3BENIO A0 TOTO, IO iXHA YacTKa BHaia Ha 18,6 %.
Take panukanbHe 3MEHIICHHS YaCTKH aKiiil y moptderni HacaMIiepe ] BUKJIMKaHE TTOCHICHHIM
BuMor HKIII®P no ixHiii eMiTEHTIB Ta YCYHEHHSIM 3 PUHKY «CMITTEBHX» LIHHUX Marepis.
3abopoHa TOpryBaTH BeKcelIsMHU Ha (HOHIOBUX OiprkKax CHPHYMHUIIA IMOCTYNOBE 3MCHIICHHS
3anikaBiaeHocTi ICI B TakoMy BUII IIIHHOTO Tanepy (B aOCOIIOTHOMY BUPaKEHHI — Ha 6,7 MIIp]
I'pH). 3Ha4He 3pOCTaHHs YaCTKU 0OJiramnii niAnpueMcTB y noprdeni iHHUX namnepis (Ha 10,7
%) BUKIIMKaHE 3arajlbHUM 3MEHIIEHHSIM LIbOTO MOpTdens, ajxke B aOCOIIOTHOMY BUPaKEHH1
BapTICTh KOPIOPATUBHUX oOiramiii HaBiTh 3MeHmuiaack (Ha 0,38 mupa rpu). LlikaBo, 110
npuOIM3HO Ha Taky X cymy 3pociu BkiazeHHs ICl B nepskaBHi oOmirauii. Ilpu unpomy
Hanowemmil npupict Baprocti OBII B noprdeni ninaux nanepis cnocrepirascs y 2018 p.,
10 TAKOK LIUTKOM BIINOBIAAa€ TEHACHIISIM, L0 XapakTepHi U1l (GOHIOBHUX onepalliil B YKpaiHi.

VYyacuukamu ICI, To6T0 BiacHukamu IIHHUX nanepis, BumymieHux ICI abo KV A, ski
HUMU YIPaBISIOTh, MOXKYTh OyTH IOpUAMYHI Ta (PI3UYHI 0COOU, pE3UJIEHTH Ta HEPE3UICHTH.
He moxyrs Oytn ywdacHukamu ICI nepikaBa, TepuUTOpiajibHI IpOMajH, a TaKOX FOPUIUYHI
oco0H, B SIKHX YacTKa Jiep>KaBHOi a0 KOMYHaJIbHOI BiacHOCTI mepeBuinye 25 %. Oi3uuHi
0CO0M MOKYThb CTaTH YYaCHHKAMHM BEHUYYPHOTO (DOHIY, SKIIO BOHHU KYIYIOTh I[IHHI Hamnepu
takoro ICI Ha cymy He menmie, Hbk 1500 MiHIMATPHUX MICSYHHUX 3apOOITHHUX IJIAT CTAHOM Ha
1 ciyns 2014 p., a kBamidikauiitnoro ICI, skmo BapTicTh NpuAOAHOTO MAaKETy I[IHHUX Manepis
He MeHie 100 MiHIMaTBbHUX MICSYHUX 3apO0ITHUX TUTaT cTaHoM Ha | ciuns 2014 p. (Tab. 6).

Taomuus 6
Kinbkicts Ta yactka inBectopiB B ICI B Ykpaini cranom Ha kiHens 2018 p.*
Pe3unentu Hepesunentu
DoHmu IOpunnani ocobn ®DiznyHI 000N IOpunnuni ocobn ®DizngHI 0cO0H
K-CTh YJacTka K-CTh YyacTka | K-CTh yacTka | K-CTh | 4YacTka

Bingkpuri 19 9,3 1622 77,8 8 12,7 1 0,2
InTepBanbpHi 18 12,8 249822 85,3 1 1,9 18 0
3akpuTi
(xpim
BEHUYPHHX ), 356 15,5 3794 76,7 24 1,7 8 0,1
yT. 4.3
myou. 164 39,9 3735 13,7 15 46,3 8 0,1
eMiciero
MPHB. 192 10,8 59 88,9 9 0,3 0 0
eMiciero
BenuypHi 2890 65,6 572 10,9 386 23,3 9 0,2
Bcroro 3283 - 255810 - 419 - 36 -

* [loOymoBaHo aBTOpOM 3a [1]

He puBnsunMch Ha mepeBakarouyy 4YHCEIbHY OUIBLIICT BITYM3HSIHHMX IHBECTOPIB-
¢bi3uyHUX 0C10, KUTBKICTh SIKUX CTaHOBUTH 98,56 % Bix 3aranpHoi KinbKoCTi yuyacHukiB ICI,
CTaTHCTUKA YKpaiHChKOI acomiallii IHBeCTUIIITHOTO Oi3HEeCY CBIAYUTH, 110 HAMAKTHUBHIIIUMU
IHBECTOpaMU € IOpUANYHI 0cOOM-pe3uaeHTH. [IpoTe He0OX1THO 3ayBaKUTH, 110 TXHS YacTKa y
BiuageHHsx B ICI 3 2012 p. mo 2018 p. 3menmumnacs 3 81 no 62,3 % unctux aktuBiB ycix [CI
[1].

OnHuM 3 MOXXJIMBHUX HamnpsIMKiB po3BUTKY aAisibHOCTI ICI B YkpaiHi HOBMHHO cTaTtu
NepeBeICHHs iXHbOT B3a€EMOJIII 31 CBOIMU KilieHTaMH y tupoBuil popmar, TUM OUIbIIE, IO
3akoH Ykpainu «IIpo IHCTUTYTH CHUIBHOTO iHBeCTyBaHHs» BuUMarae Big KY A po3minryBatu
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iHpopManit0o mpo (YHKIIOHYBAHHS KOPIOPATUBHUX Ta MAlHOBHUX (OHIIB, SKUMU BOHHU
YIIpaBIIAIOTh, HA CBOiX BeO-caiitax. Kpim Toro, mani npo Bunani KY A niuensii Ha 31ificHeHHS
npogeciiHol IisubHOCTI 3 ympaBminHs aktuBamu € Ha caiiti HKIII®P ta VYkpaincekoi
acormianii iHBectuninoro 6i3Hecy (Y AlB), sika € camoperyiiBHO OpraHizaili€ero, o o0’ eqHye
npodeciiHuX y4aCHHUKIB ()OHJOBOTO PUHKY.

Cranom Ha uepBenb 2019 p. Ha caiiti YAIB € indopmarnis npo 295 KYA, 3 skux mu
po3risiHynu 148 BeO-caidTiB, Mo cTaHOBUTH OUThIEe 50 %. Ormsa 3acBiqumB, MO MEepeBakHA
oinpmicte KYA BimHOCATBCS A0 IXHBOTO HAamOBHEHHS (OPMAIBHO, a/Ke OMPUITIOIHIOIOTH
BHUKJIFOYHO Ti BIJIOMOCTI, SIKi BHMara€ 3aKOHOJABCTBO: JIO3BUIbHI JOKYMEHTH, (PIHAHCOBY
3BITHICTB, TIEpEITIK 0ci0, skl 00CIyroByOTh (oHIH, TOo. bimssko 20 caitiB KYA micTsaTh
3arajnpHy 1HGOPMAIlII0 MPO MOCIYTH, AKI BOHM HAIal0Th, 03HAHOMITIOIOTH 3 AisutbHICTIO [CI,
HaBOJATh apryMEHTH Ha KOPUCTh CHUIbHOTO iHBecTyBaHHS Ta 5 KYA Bka3zyloTh Ha caiTi
BApTICTh YNCTUX aKTUBIB (OoHAIB Ta ii TuHaMIKy. Jlume 8 KY A po3MimytoTs Ha cBOiX calTax
MOCJIIOBHICTh KPOKIB, SIK1 TOBUHEH 3pOOUTH KIIIEHT ISl TOTO, MI00 CTaTH YYaCHUKOM (POHITY.
[Ipu 1boMy Bci HAroJIOLIYIOTh HAa TOMY, 1110 KJIIEHTH MOBHHHI /U1 1bOTO BiaBinatu ogic KYA,
OJIMH 3 HUX MPOTIOHYE HAJACWIATA HEOOXITHI JOKYMEHTH TIOIITOI0 1 M€ OJUH POOUTH
MOXJIMBUM CIHIBOPALI0O 3 KIIEHTOM Yepe3 BUKOPHCTAHHSA 1 HAKJIAJCHHS €JIEKTPOHHOTO
1ur(poBOro MAMKUCY Ha TOTOBOPHU KyMiBIi-npoaaxy iHHuX namnepis [CI.

BucnoBku. He3pakaroun Ha Benuky KuibKicTh ICI B YkpaiHi, iXHS aKTUBHICTh HA pUHKY
(hiHaHCOBHX TMIOCTAYr SIBHO HEIOCTaTHS Ui 3a0e3MEeUeHHs] IHBECTUIIMHUMHU pecypcamu
HaIllOHAJTBHOT €KOHOMIKUA. ['OJIOBHMMH TEpemKoJaMu I iXHhO1 ALUIBHOCTI € HEBEIMKa
KUIBKICTh IHCTPYMEHTIB BITUM3HSHOTO (OHJOBOIO PHUHKY, HHU3BKUU PIBEHb 3a0UIa/KEHb
JIOMOTOCIIO/IAPCTB Ta HE3HAYHUM PiBEHb NMPOHUKHEHHS MI/DKUTATI3AIlli Y B3a€EMOBIIHOCHHHU
MDK ydacHuKamHu 1 ynpasisrounmu [CI.
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