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EKOHOMIYHA ITPUPOJA IHBECTULIIHHUX ®OH/IIB
AK EMITEHTIB IIHHUX ITAIIEPIB

Y crarti pO3KPUTO THMTaHHS aHaji3y Clause is devoted to the analysis of methods
C€KOHOMIYHOT TPHUPOAM IHBECTHIIHHHX of estimation of cost, choice of criteria of an
GOHIIB SIK €MITEHTIB IHHUX TarepiB sKi estimation of achievement of long-term
HA CydYaCHUH MOMEHT CTalTh OLUIBII objectives of npousBoacTBEeHHO-ECONOMIC
NpUBaOIUBINIMMA IS IIIHPOKOTO KOJIa organization, and also coordination of long-
1HBECTODIB HOPIBHSHO 3 term and current interests of the participants
aIbTepHATHBHUMU biHaHCOBUMH at their achievement.

BKIIaACHHSIMU.

B cucremi BiaTBOpeHHS, O€3BIIHOCHO 10 WOro CyCHUIbHOT (OPMH, IHBECTHIISIM
HaJICKUTh HAaWBaKJIMBIIIA POJIb B CIPaBi BIIHOBJICHHS 1 30UIbIICHHS BUPOOHUYUX PECYPCIB,
a, BIATIOBITHO, 1 3a0€3MeYCHHSI BIAMOBITHUX TEMITIB EKOHOMIYHOTO POCTY.

JocmimxeHHss MpoOJieMy 1HBECTYBaHHS €KOHOMIKH 3aBXKIHU 3HAXOJIUJIOCH Y IEHTPi
yBaru €KOHOMIYHO1 AyMKHU. Lle 00yMOBI€HO THM, IO IHBECTHIlIi TOPKAOTHCS HAUTIMOIINX
OCHOB T'OCTIOJIAPCHKOI JiSTTbHOCTI, BU3HAYAIOTh MPOIIEC EKOHOMIYHOTO 3POCTaHHS B IILIIOMY.
VY cyyacHMX yMOBaxX BOHHU BHCTYNAOTh HaMBaXIMBIIIUM 3ac000M 3a0e3Me4YeHHsS YMOB
BUXOJy 3 EKOHOMIYHOI KpHU3H, CTPYKTYpHUX 3pYyIIEHb Yy HapOJHOMY TOCIOJapCTBi,
3pOCTaHHs TEXHIYHOTO TPOrpecy, MiABHIICHHS SKICHUX IOKa3HUKIB TOCIOAAPCHKOI
TISITBHOCTI HA MIKPO - 1 MakpoOpiBHAX. AKTHBI3aIlisl 1HBECTUIIMHOTO MPOIECY € OJHUM 13
HATIMHIIINX MEXaHI3MiB COI[IaIbHO-eKOHOMIYHHUX TIEPETBOPEHb.

JInst pO3KpUTTS TMPUPOAM 1HBECTUIIMHUX (DOHIIB, HEOOX1THO BUIIJIUTH T€ TOJIOBHE,
10 XapaKTepu3ye 00'€KT JOCHIHKEHHS 1 HOro BHYTPIIIHI BIACTUBOCTI HE3aIEXKHO Bia (hopm
roro mposiBy. lle mpumyckae Bu3Ha4YeHHS crienu(iku AISUTBHOCTI 1HBECTULIMHUX (DOHIIB K
0COOJIMBOTO BUJIY MiANPUEMHUIBKOT MisUTBHOCTI. AHaNI3 JOCHTIKEHb, MyOiKamiid Ta
3aKOHOJIaBYMX aKTIB PI3HUX KpaiH IiJl IHBECTUIIIMHUMHU (HOHIAAMHU PO3YMIIOTHCS 30BCIM pi3HI
00'ekTH - Oprasizaiii, MaifHOBI KOMIIJIEKCH, MeXaHi3MH, (piHaHCOBI MPOAYKTH, (iHAHCOBI
MOCEPETHUKU 1 CyCHibHI BiTHOCHMHH. lle TOSCHIOETBCS THUM, IO TMPU BHU3HAYEHI MaHOI
Kateropii aBropu nux mnyomikamii [1,2,3,4,5] 6epyTe no yBarm nume okpeMi ¢opmu i
aCMeKTH JiSUTbHOCTI 1HBecTHiHUX (oHAiB. Hampukman, 6arato iHBeCTULIMHHX (OHIIB €
oprasizaiisiMu, TO0TO IOpUANYHUMHE ocobamu. OIHAK TOCUTH PO3MOBCIOKEHI 1HBECTHIIIIHI
(GboHAM ¥ THIIOTO, TaK 3BAHOTO KOHTPAKTHOTO THUITY, SIKI HE MAaIOTh CTaTyCy IOPUIUYHOT 0COOH,
iX MO’KHa BU3HAUUTH K MaifHOBI KOMILJICKCH.

[Tpuiinaruit y 2001 p. 3akon Ykpainu «[Ipo IHCTUTYTH CHIJIBHOTO 1HBECTYBAaHHS
(maitoBi Ta KOpHOpPATUBHI IHBECTHUIIIIHI GoHaK)» [6; ¢.5] BU3Hauae mpaBoBi Ta opraHizamiiHi
OCHOBHM CTBOPEHHS, TISJIBHOCTI Ta BIAMOBIAAIBHOCTI CYO'€KTIB CHIJIBHOTO IHBECTYBaHHS,
0COOJIMBOCTI YMpaBNiHHS IX aKTUBAaMH, BCTAHOBJIOE BUMOTHM 10 CKJaay, CTPYKTYpH Ta
30epiraHHsl aKTHUBIB, OCOOJIMBOCTI PO3MIMICHHS Ta OOIry IIHHUX IanepiB I1HCTUTYTIB
CHUIBHOTO 1HBECTYBAHHS, MOPSAJIOK Ta OOCST PO3KPUTTA iH(pOpMalii IHCTUTYTaMHU CILUIBHOTO



IHBECTYBaHHS 3 METOIO 3aJydyeHHS Ta  €(EeKTUBHOTO  pO3MIIIEHHS  (piHAHCOBUX

pecypciB iHBECTOPIB.

Taxki iHBecTHUIIHHI POHIN BKIIOYAIOTh HACTYITHY CYKYITHICTh BITHOCHH:

- 3aJy4eHHs KOIUTIB i 1HIIIOrO MaifHa 1HBECTOPIB,;

- o0'emHaHHS MaliHAa IHBECTOPIB Yy €IMHOMY MaiHOBOMY KoMIutekci  ((pomi),
PO3MOPSIKEHHST  SKHUM  TE€PEeNaeTbcs  caMoMy  iHBecTuliHHOMY  ¢oHI0BI  abo
crieniaii3oBaHii Kepyrdiii KOMITaHii,

- BKJQJEHHS KOIITIB JaHOTO MaWHOBOTO KOMIUIEKCY Ha JAuBEepCHU(IKOBaHIM OCHOBI
BUHSTKOBO B I[iHHI MTarepy ¥ iHII1 00'€KTH IHBECTYBaHHS 3 METOI0 OTPUMaHHS MPUOYTKY Y
BUTJISI IHBECTHINIMHOTO N0X0Ay (IUBIZACHMIB, BIJICOTKIB Ta IHIIUX JOXOIIB, HAJICHKHHX
BJacHHKaM O0'€KTiB iHBecTyBaHHA) a00 mMPUOYTKY Big Iepenpoaaxy 00'€KTiB
IHBECTYBaHHS.

[IpoGnema momsirae B TOMY, IO OCOOJMBICTH 3aJly4€HHsI KOINTIB y 1HBECTHIIIIHI
(GOHIM KPUETHCS B 3aCTOCYBaHHI TAKMX MEXaHi3MiB, SIKi POOJISITh BKJIAJICHHS B 1HBECTHUIIIIHI
GbOoHAM TOCTYITHUMH JJIS IIIMPOKOTO KOJIA THBECTOPIB. 3a0IaKEHHS 3a3HAYCHHUX 0Ci0, SKi HE
3aBXKAM MOXYTh NPAaBWJIBHO OLIHUTH PU3MKHM I1HBECTYBAHHS Ta 3aXHCTUTHCA B PI3HUX
HIaXpaiCTB, HOCATHh COLIATBHO-3HAYYIIMHA XapaKTep, MacoBa iX BTpaTa MOXE MOPOIUTH
cepio3Hi corianbHi KOHQIIKTH.

3 1i€i MPUYWHU BCTAHOBJICHWM Ha TEMEPINTHI YaCc HOPMATHUBHO-TIPABOBHH PEXHM
JIep’KaBHOTO PETYJIIOBAHHS IHBECTHLIHHUMH (poHIaMU OiibIll BUMOIJIMBUH Yy TOPIBHSIHHI 3
IHIMAMUA ~ yJaCHUKaMH (HOHIOBOTO pHUHKY. JIOCTYMHICTh i1HBECTHIIHHUX GOHMIB IS
HEOCBIIYEHUX 1HBECTOpPIB 3a0e3medyeTbcs 3a paxyHOK emicii IMIHHUX TIamepis,
pO3paxoBaHUX Ha iX MpHUI0AHHS ITUPOKUM KOJIOM OCi0.

[uBecTuiiiai GoHIM MOXKYTH CTBOpPIOBATUCS Y (POpPMI aKLIOHEPHUX TOBAPUCTB a0 y
BUTJISIAI 1HBECTUIIMHUX (DOHIIB KOHTPAKTHOTO THUNy. [HBecTHIiitHI (HOHIM, aKyMYTIOIYH
BEIHMKI OOCATH KalliTamiB, CIPOMOXHI 3a0€3MeYNTH BHCOKHN piBeHb MpodeciiiHOro
YIOpaBIIHHS HAMH, HATIWHUNA 3aXUCT Bl KPEIUTHUX PU3UKIB Ta BUCOKUU PIBEHb JTOX1THOCTI
3a CBOIMH I[IHHUMH TafiepaMd - akKI[isiIMHM, I1HBECTULIHHUMU cCepTHU(IKaTaMHU TOIMIO.
Haniiinicte  iHBecTUHIMHMX  (GOHMIB  3a0€3MEUYEThCA  TMEPEeayCiM  BHCOKHM  PIBHEM
nuBepcudikallii akTUBIB.

B iuBectumiiinux (oHmax, cTBOopeHUX y (OpMi akIiOHEPHUX TOBAPHUCTB, MAWHO,
nepenaHe iHBecTopaMu y (OHI, CTa€ BIACHICTIO 1HBeCTHIliiiHOTO (QoHay. PosmopsmkeHHsS
MaiiHOM aKIliOHEPHOTO IHBECTHIIIHHOTO (OHIY 3MIMCHIOETHCS HOTO OpraHaMH YIPaBIIIHHS
a00 YIOBHOBa)KEHOIO HUM KEPYIOUOI0 KOMIIAHIEI0.

VY Bunaaky (opmyBaHHS 1HBECTHIIHHOTO (DOHIY y BUDIILIAI (POHAY KOHTPAKTHOTO
TUIY, KOIITH 1HBECTOPIB, TEpedaHl B IHBECTUIIHHUNA (OHI, TOETHYIOTHCS B €IUHUN
MaifHOBUI KOMILJIEKC Ha OAHKIBCHKHUX PaxyHKaXx 1 paxyHKax JIeTo, Kl BIIKpUBAIOTHCS HA iM's
1HBeCTHIIIITHOTO (OoHAY. PO3MOPSIKEHHS] TaHUM MalHOBUM KOMIUIEKCOM 1 B3a€MOJIIsS 3 HOTO
YYaCHUKaMHM 3JIHCHIOETHCS KEPYIOUOI0 KOMIIaHIEI 1HBECTUIIHHOTO (OHAY MiJ KOHTPOJIEM
HOTO BJIACHOTO JIEMO3UTApit0. MaifHo, 10 CKJIajae 1HBECTUIIIHUHN (HDOH] KOHTPAKTHOTO THITY,
HaJIGKUTh HOro 1HBECTOpaM Ha MpaBax 3arajbHOI YacCTKOBOI BIIACHOCTI. BimHocuHHM Mix
IHBECTOpaMH 1 KEPYIOUOI0 KOMIIAHIEI0 PEryIIOI0THCSA CTaHIAPTHUMHU JOTOBOPAMH JTOBIPYOTO
yIIpaBIiHHS.

[lepenaya wmaitHa 10 1HBECTHIIIHHOTO (OHIY J03BOJISE OOMEXKHTH MaWHOBY
BIJIMOBIANIbHICTh 1HBECTOPIB MO 3000B'I3aHHSX, MOB'SI3aHUX 3 ASUIBHICTIO 1HBECTHUIIIHHOTO
dboHIy, BapTICTIO HAJICKHUX M YaCTOK Y MaifH1 JJaHOTO 1HBECTULIIMHOTO (OHTY.

MaiiHo iHBecTHLIHHOTO (HOHIY BIOKPEMIIOETHCS BiJ MaifHa Kepyrouoi KOMIaHil i
MaiiHa 1HIIUX I1HBECTHIIMHUX (OHMIB, IO MO3BOJSE 3aXUCTUTH WOTO BIJ TMPETEH31H



KPEIUTOPIB 0 3000B's13aHHSAM CaMO1 KOMITaHii Ta IHIIUX TpeTix oci6. Koy, mo Hagiinum B

IHBECTULIIHHUHI (OHM, BUKOPUCTOBYIOTHCS BUHATKOBO ISl IHBECTYBAaHHS 3 METOI0 OTPUMAaHHS

JIOXOJIB y BUIJISAI MPUPOCTY PUHKOBOI BapTOCTI OO'€KTIB 1HBECTYBaHHs, MPUOYTKY BiJ

iXHBOTO TIEPENPOaXKYy, a TAKOXK JOXOIB Y BUTIISA/II TUBIICH/IB, KYIIOHHUX JOXOIB Ta 1HIINX

BUILIAT, 10 IPUETHYIOTHCS BJIACHUKAM I[IHHUX IarepiB Ta IHIMNUX 00'€KTIB iHBECTYBAaHHS.

AKTHBU 1HBECTHIIMHUX (OHIB IHBECTYIOThCS Ha AMBEpcH(]PiKoBaHili OCHOBI. Bumorn
0  AuBepCU(IKOBAHOCTI  AKTHBIB  IHBECTULIMHMX  (OHMIB  YCTAHOBIIOIOTHCS  Ha
3aKOHOJIAaBYOMY piBHI y BUIJISAI 3a00pOHM Ha BKJIAJCHHS TII€BHOI YaCTKU AaKTHBIB
IHBECTHIIHHUX (DOHIIIB y IIHHI MMarepy OJHOTO €MITEHTa, OOMEXEHHS Ha MPUI0aHHS TAKETy
[[IHHUX TanepiB OJHOTO EMITeHTa IOHAJ[ YCTaHOBIEHOI YacTKH, OOMekeHb abo MOBHOI
3a00pOHM Ha IPUA0AHHS THX a00 1HIIMX 00'€KTIB BKJIA/ICHD.

3rizHo 3 3akoHOM Ykpainu «Ipo IHCTUTYTH CHiIIBHOTO iHBEeCTyBaHHs (maifoBi Ta
KOPITOpaTHBHI 1HBECTHIIIHI GoHaN)» [6] IHCTUTYTH CIIIBLHOTO IHBECTYBAaHHS MOXKYTh OyTH
TUBEpCU(IKOBAHOTO 1 HEAMBEPCU(PIKOBAHOTO BUIIIATLY.

InctutyTH crigpHoro inBectyBanus (ICI) BBakaroTbess  auBepcru(iKOBaHUM, — SIKIIO
BOHHM OJJHOYACHO BIJIOBIJAIOTh TAKUM BHUMOIAM:

- KUIBKICTh I[IHHUX TanepiB ogHoro emiteHTa B aktuBax ICI He mepesumrye 10 BiacoTkiB
3araabHOro 00CATY iX eMmicii;

- CyMapHa BapTiCTh IIHHUX TamnepiB, 110 cTaHOBJATH akTUBU ICI B KiIbKOCTI, OUIBIIIH,
HIX 5 BIJICOTKIB 3aralbHOTO OOCSTY iX eMicii, HA MOMEHT iX MpHUAOaHHS HE TIEPEBUIIYE
40 BincoTkiB BapTocTi unctux aktugiB ICI;

- He meHmr sk 80 BiacoTkiB 3arambHOi BaprocTi akTHBiB ICI CTaHOBIATH  TPOLIOBI
KOIITH, OMHIaJHI cepTudikaTH, OOJIrarrii;

- MANPUEMCTB Ta OOmiramii MiCIIEBUX TMO3WK, JepXKaBHI IIHHI MamepH, a TaKoX I[iHHI
marepu, M0 JOMYIIEH] 0 TOPriB Ha GOHIOBIH OipKi a00 y TOproBenbHO-1HPOPMAIIHHII
CUCTEMI.

JianpHICTh 1HBECTHINIMHUX (OHAIB BIAPI3HAETHCS Bl OaHKIBCHKOI, CTPaxoBOi
JISUTBHOCTI W IisSIBHOCTI mMeHciiHuX (onaiB. KpeautHi pecypcu HamaloTbCs Ha yMOBax
3BOPOTHOCTI, TEPMIHOBOCTI ¥ TmiaTHOCTI. [licis 3akiHUeHHS TEPMIHY IO3UKHA OOPIKHHK
3000B'A3Y€THCS TOBEPHYTH KPEAUTOPOBI BAPTICTh OCHOBHOTO OOPTY 1 CIUTATUTH BiICOTKH.

CtpaxoBi BITHOCHHU MPUITYCKAIOTh MPUAHATTS CTPaXOBUKaMH 3000B's13aHb 3 BUTLJIATH
3aCTPaxOBaHUM 0OCO0aM CTPaxOBOTO BIIIKOJAYBAaHHS IMPH HACTaHHI CTPaxOBOTO BHIIAJKY B
3a37aJIeTiIb YCTAaHOBIGHOMY pO3Mipl W y TepMiHH, OOYMOBJIICHI YMOBaMH CTpaxyBaHHS.
BingHocunu MiX meHciiHMMU (OHIAMM Ta IXHIMH yYaCHMKaMM MO CBOiM MPUPOII MOXYTb
OyTH HaKONMWYyBaJbHUMU a00 cTpaxoBHUMH. HakomudyBajibHI BIJHOCHHH TPHUITYCKAIOTh
MPUAHATTS MEHCIHHUM (POHIOM 3000B's13aHb 1O BUILIATI BKJIAJHUKAM BHHATOPOJI Y pO3Mipi i
TEpMiH, 0OYMOBJICHUI JOrOBOPOM M1k MEHCIHHUM (POHOM 1 BKIIaJTHUKOM.

Ha Bigminy Bin OaHKiB, MEHCIHHMX (OHMIB 1 CTPAXOBHX OpraHizaiiil 1HBECTHIINHI
¢oHIM HE HANAIOTh SAKUX-HEOYAb rapaHTiil 3 TepMiHy 1 pO3Mipy BUIUIadyyBaHUX cyM. OOcsr
KOINTIB, IO TMOBEPTAIOTHCS 1HBECTOPOBI MPH KOTO BHUXOJI 3 IHBECTHIIHHOTO (OHIY, HE
OOMOBIISIETbCS  3a3/IAJIETib, BIH 3QJIEKUTHh BiJl BapTOCTI YUCTHX AKTHBIB IHBECTUIIIHHOTO
dboHAY 1 YaCTKM JaHUX aKTHUBIB, 110 HAJIEKATh IHBECTOPOBI.

[uBectuniiini  gonan 1e ocoOnuBuit  TUN  (IHAHCOBUX IOCEPETHHKIB, IO
3a0€3MevyloTh 3aJydeHHsI KOIITIB YYaCHHWKIB 1HBECTHUIIMHOTO TMPOIECY 3a JOMOMOTOI0
BUIYCKY LIHHUX NanepiB a0o YyKIaJEHHS IOTOBOpIB, iX 00'¢lHaHHS Ta 1HBECTYBaHHS Ha
nuBepcr(ikoBaHIM OCHOBI B IIIHHI Marepy Ta 1HII J03BOJICHI 00'€KTH 3 METOI OTPUMAaHHS
npuOyTKy, a TaKoX PO3MOAUTY BAapTOCTI IX UYMCTHX AKTHBIB MPOMOPLIHHO YacTKaMm, IIO
HaJeXaTh 1HBecTopaM. Sk ocoOnuBUN THN (HIHAHCOBHX MOCEPETHUKIB 1HBECTHUIIIHHI (HOHIU



HAJAI0Th IHBECTOpPaM YHIKaJIbHI €KOHOMIYHI TepeBard, 1o OOYMOBIIOIOTH MPUBAOIUBICTH
BKJIQJICHb B IHBECTHIIIHI (DOHIM JJIS IUPOKOTO KOJIa IHBECTOPIB.

[ToenHyroUM KOIITH MIMPOKOTO KOJia 1HBECTOPIB, 1HBECTHUIIMHI (GOHIU TOPOIKYIOThH
epeKT «eKoHOMil MacmTady», TOOTO CKOPOYEHHS YMOBHO-TIOCTIHHMX BHUTpAaT iHBECTOPIB 3
VOpaBIiHHS iXHIMHA IHBECTHI[IWHUMU pECypcaMH W TPaH3aKI[IOHHUX BHUTPAT TMPHU KYIiBIi-
IpO/IaXy I[IHHMX IarepiB Ta iHIKX 00'€KTIB, HA KOXKHY OJMHUITIO 1HBECTHUIIIH. 3a T0TIOMOT 00
IHBECTHIIHUX (HOHAIB I IPIOHUX THBECTOPIB 3HIKYIOTHCSI TPAaHWYHI BUMOTH ISl BXOTy Ha
PUHOK KamiTaJoMiCTKUX OO'eKTiB iHBecTyBaHHS. Hampukinaa, o0'€eKTH HEpPYXOMOCTI B
O1TBIIOCTI BUMAAKIB HEAOCTYIHI IS IHAWBINYyaTbHUX APIOHUX 1HBECTOPIB, a 00'€THAHHS iX
KOILTiB B OJJHOMY iHBECTHLIHHOMY (POH/I1 JO3BOJIUTH 3pOOUTH iHBECTYBAHHS B TaKi 00'€KTH.

JuBepcudikoBaHiCTh BKJIAJACHb y IIHHI Tanepu Pi3HUX EMITEHTIB, MPUOYTKOBICTh
SIKUX 3MIHIOETHCSI B Pi3HUX HAMpPSMKaX MPOTATOM OJHOTO TEPioAy, JO3BOJISIE 1HBECTHIIIIHIM
dboHIaAM YHHKHYTH HECUCTEMaTHYHUX PHU3UKIB 1HBECTOPIB, TOOTO PU3MKIB YACTKOBOTO HE
OJIEpKaHHA JI0XO0/1iB 200 BTpaTH OCHOBHOI CyMH 1HBECTHILIIN Yepe3 HeCHPUSATINBI pe3yabTaTu
TISITBHOCTI OKpEMOi KoMTIaH1i abo ramy3i eKOHOMIKH.

JuBepcudikoBaHicTh 00'€KTIB IHBECTHUIIIM MIXK pUHKAMH LIHHUX HarepiB pi3HUX KpaiH
(manpukiam, GopMyBaHHS IHBECTHIIIHOTO MOPTQEIIs 3a paXyHOK [IHHUX TarepiB eMiTEHTIB 3
PO3BHHYTHX 1 (DOHIOBUX PHHKIB, SIKI TUIBKM PO3BHBAIOTHCS) JO3BOJISE 3MCHIIHUTH PU3UKH
IHBECTOPiB, OOYMOBJIEHI WMOBIPHICTIO HACTaHHS HECTIPUATIMBHX MOl B €KOHOMIIl abo
HOJITUYHOMY KHTTI Ti€l a00 1HIIOT KpaiHH.

binbmiicte iHBeCTHIIMHUX (DOHIIB MIATPUMYE BHUCOKHHA PIBEHb JIKBIAHOCTI I[IHHUX
nanepiB, sKi BUIYCKAIOTHCS HUMH, HAJAIOYM, TIO TEPHIid IXHIM BHMO3i, 1HBECTOpaM IpPaBo
oOepTaHHA iX BKJIaJIeHb Y I[IHHI Marepy 1HBECTHUIIMHUX (POHIIIB B IPOIIOBI KOMTH. MeToau
MiATPUMKH JIIKBITHOCTI 3aJie)KaTh BiJ] TUMIB 1HBECTULIHHUX (HOHAIB. BigkpuTi iHBECTHUIIIHHI
dboHaM 3a0€3MeYyr0Th JIKBIIHICTh CBOIX I[IHHUX IarepiB, NUISIXOM BUKOHAHHS 3000B's3aHb
10 O BUKYIy IUX MarepiB y BIACHUKIB MO MepIliid BUMO3i. JIIKBIIHICTh IIHHUX MamepiB
3aKpUTHX 1HBECTUIIMHMX (DOHIIB 3a0€3MeUyeThCcsl IUIAXOM MIATPUMKH iX JIKBITHOCTI Ha
BTOPUHHOMY PUHKY.

BianoBiganbHICTh 3aKpUTHUX I1HBECTHIIMHUX (OHAIB 3a MIATPUMKY JIKBIJIHOTO
BTOPMHHOTO PHHKY ILIHHUX TMamnepiB, sKi HUMH BHITYIICHI, MiJAKPECIIO€ThCS y cTarti 1
JupektuBu Pagu €pporu Bim 20 rpymus 1985 p. Ne 85/611EEC, B skiit naii, mio
3al0YaTKOBYIOTh MEXaHI3MU KOJCKTHBHUX I1HBECTUIIN (IHBeCTUIIHUMU (HOHIAMH) IS
3amo0iraHHs 3HAYHUX BIIXWICHb OIPKOBHX IIiH I[IHHMX IIafepiB BHUITYHIEHUX HUMH, BiJ
BapTOCTI YUCTHX aKTHBIB, PO3TIISAAOTHCS SK MIpH, aHAJOTIYHI MIATPUMIL JTIKBIIHOCTI JAHUX
[[IHHUX TIanepiB MIJISTXOM iXHBOTO BHUKYITY 1 MTOTAIICHHS Ta 3aCBIAUYIOTHCS Y BUTJIS/I 3aMUCIB
M0 PaxyHKY JaHOi 0cOOM B PEECTpl BIACHUKIB IIHHUX ManepiB abo Mo paxyHKY JAETo JaHoi
ocolu y aeno3uTapii - HOMiHAIbHOMY BJIACHUKY 3a3HAYCHUX LIIHHUX Marepis.

VY Oingpmiocti KpaiH TPaBOBI BiTHOCMHW MDK IHBECTHIIMHUMH (OHIAMH Ta ix
y4aCHUKAMHU CKIIQJAIOThCS Y TUIOIIHMHI [IIHHUX TanepiB. Y BUMAIKY CTBOPEHHS 1HBECTHUIIHIX
GOHAIB y BUTIISAI aKIIIOHEPHUX TOBAPHUCTB aKIIii, 1[0 BUITYCKAIOTHCSI HUMH, 110 CBOiM MPUPOII
HE BIIPI3HAIOTHCS BiJl aKI[id IHIIUX AaKIIOHEPHUX TOBAPUCTB. YTIPABISIOYl KOMMaHil
KOHTPAaKTHHUMH 1HBECTHIIIHHUMH (HOHIAMU MOXXYTh BHUIYCKATH Pi3HI BUAM IIHHHUX TamNepiB.
VYnpasistodi KoMraHii mailoBuMu iHBecTHLIHHUME (oHIamMu B Ykpaini, Pocii BumyckawoTh
IHBECTHIIIiHI Tai, YIpaBisAiodl KOMIIaHIi TMalOBUMH IHBECTHIIHHUMU (GOHIAMHU Y
BenukoOpuranii - mai; maiioBux iHBectuuiiHux QouaiB y CIIIA - nemo3uTapHi pO3MHCKH;
iHBecTHIIHUX GoHAIB Yy HiMeuuunHi - iHBeCTUIIIHI cepTU]iKaTH.

Bumyck miHHUX manepiB iCTOTHO MOJIMINYE TOPSIOK IEepexoy MpaB BUMOTH Bif
OJIHOTO yYaCHHKA IHBECTHUIIIHHOTO (POHY A0 1HIIIOTO, JO3BOJISIFOYM ICTOTHO PO3IIUPUTH KOJIO



MOTEHIIIHHUX KPEAUTOPIB, 301IBIIUTH OOCSATH MPUBAOIMBOCTI KOIITIB 1 3HU3UTH BapTICTh
3aro3uyeHb. Y Oinbinocti kpain (Ykpaina, Pocis, CIIA, Aurnis, Himeuunna) miHHI nanepu
IHBECTHIIHHUX (OHIIB € IMCHHUMH IIIHHUMH TarepaMyd a0o I[IHHUMH TanepaMu Ha
npen SBHUKA. Y BUMAIKY 3 I[IHHUMU [arepamMy Ha MPeassBHUKA 1X BIACHUKOM BU3HAETHCS
ocoba, mo BoJyiofie cepTU(IKaTOM I[IHHUX TarnepiB, ado NpH JCNOHYBaHHI TJIOOAIHHOTO
ceprudikaTy IIHHUX TanepiB Ha NpeA'sBHUKA B Jeno3urtapii (Hanpukiazn, y Himewduwi)
3aCBIAYYETHCS Y BUTIISAII BIATIOBIIHOTO 3aITUCY 110 PaXyHKY €TI0 B JICTIO3HUTApIi.

L{inHi manepu iHBECTHIIMHUX (POHMAIB BUIBHI BiJf OOMEXEHb 3 TOYKH 30py iXHBOTO
00iry, xapakTepHOMY sl OpJACpHUX IIHHUX marepiB. Ha BigMiHy BiJ OpAEpHHX I[IHHUX
manepiB 3MiHa BJIACHUKIB IIIHHHUX TarepiB IHBECTUIIHHUX (DOHAIB HE TATHE 32 COOOI0 MOSBU
JIAHITIOKKA 0C10, MOB'SI3aHUX 3araJIbHOK BIAMOBIIAIBHICTIO 3 €MITEHTOM IIHHHX Ianepis.
[lepenaua naHuX IIHHUX MANepiB MPOCTIilIa 1 HE OB’ s3aHa 3 IMOSBOI0 CEPHO3HUX PU3HKIB
MaiHOBOI BIJIMOBIIAJTLHOCTI IXHIX BJIACHUKIB Tiepea TpeTiMu ocobamu. [lpomaBmm Takuit
[IHHUH Tarip, MOKHA HE TOOOIOBATHUCS IMOSBU MAaWHOBUX BHUMOT 31 CTOPOHHU TPETIX 0Ci0 y
BUITAJIKY, HAITPUKJIA]], BUSHAHHS 1 EMITEHTa HeTJIaTOCTIPOMOKHHM.

L{inHi manepu iHBECTULIHHUX (POHIIB € CYKYIHICTIO B3a€MO3aMiHHUX I[IHHUX TaIepiB,
SK1 3aCBIAYYIOTH iX BIACHUKAM OJHAKOBHM HaOIp MpaB, TOOTO PO3TIANAIOTHCS SK <«peul,
BU3HAaYeHI pogoBumMu o3Hakamu (fungible)» [4¢.17]. 3a3HaueHa BIACTHBICTD HIHHUX IMAINEpiB
JI03BOJISIE BUKOPUCTOBYBATH iX SIK 00'€KT OIpKOBOi TOPTIBJI, MOCTYIMHUM ISl TPUIOAHHS
HEOOMEXEHHM KOJIOM 0Ci0, TOOTO J10/1a€ M BIACTUBICTH MyOIIYHOCTI.

[Ipupona 1iHHMX TanepiB 1HBECTUIIMHUX (DOHIIB TOCUTH OJM3bKA O €KOHOMIYHOT
OpUpOAM akUii 1 obusiramii 3 morisany epeKTUBHOCTI 00Iry 3a3HaueHHMX I[IHHUX MamnepiB i
myOigyHOCTI. 3a3HAaueHi BJIACTUBOCTI I[IHHUX TarepiB 1HBECTUIIMHUX (OHIIB BiIOMBAIOThH
00'eKTHBHI €KOHOMIYHI TOTPeOU 3aIyueHHs B IHBECTHIIIMHI ()OHIM KOIITIB MAaCH 1HBECTOPIB.

MoskHa 3pOOMTH BUCHOBOK IO 1HBECTHIIIHHI (DOHIH, SIK OCOOMMBUN THUI (hiHAHCOBUX
MIOCEPETHHKIB, 3a0€3MeUyI0Th 3JIy4eHHS KOIITIB IIMPOKOTo Kojla IHBECTOPIB, iX 00'eqHaHHS 1
BKJIQJICHHsSI Ha AuBepcU(IKOBaHI OCHOBI B I[IHHI Mamep Ta 1HII O0'€KTH 1HBECTYBaHHS, a
TaKO’K PO3IO/LT YUCTUX aKTUBIB MPOIOPILIHHO YacTKaM iX BapTOCTi, AKi HaJEKaTh OKPEMHUM
iHBecTopaM. [HBecTHIlIiHI (GOHAM TAKOXK € eMITCHTaMHU MyOJidYHUX Ta €(PEeKTHUBHUX, 3 TOUKH
30py o0iry, IiHHUX MamnepiB, 0 3a0e3nedye iX JOCTYMHICTh JUIA 1HBECTOPIB Oyab-SIKOTO
TUITY.

[ommpenns edekry «ekoHOMii MacmTaldy», AMBEPCH(PIKOBAHICTh BKIIAJICHB,
JKBITHICTh IIIHHUX TamnepiB IHBECTUIIWHUX (OHIIB POOIATH BKJIAJACHHS y 1HBECTHIIIHHI
¢oHaM MpuBaOIMBUMHU JJIS IIMPOKOTO KOJA IHBECTOPIB Y MOPIBHAHHI 3 AIbTEPHATUBHUMHU
(h1HaHCOBHMHU BKJIQJICHHSMU.
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