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Pedepar:

1. Incepraris € nepuoo B YKpaiHi HAyKOBOIO POOOTOI0, B SIKill 3[IiHCHEHO KOMIIJIEKCHE AOCiIPKEHHS L[iHHUX
narnepis iHCTUTYTIB CIiZIBHOTO iHBECTYBAaHHS SIK (DIHAHCOBUX iHCTPYMEHTIB, O0Ir SIKUX CTBOPIOE YMOBU [1J151 PO3BUTKY
iHBeCTULIIHUX NPOLIeCiB y Hallill Aep>KaBi Ta 3abe3eyye BaroMuil BHECOK Y PO3BUTOK ii €KOHOMIKU. Y poOOTi
[IpOaHali30BaHO BUY L[iHHUX NIanepiB iIHCTUTYTIB CIiJIbHOTO iHBECTYyBaHHS, CHOPMYJIbOBAHO Ta OOIPYHTOBAHO
HU3KY HAyYKOBHUX IOJIOKEHD OO0 iIHCTUTYTIB CHIJILHOTO iHBECTYBaHHSI, PO3KPUTO OCOOJIMBOCTI TOCMIOAAPCHKOTO-
[IPaBOBOTO PETYJIIOBAHHS BiAHOCHH, IIOB'SI3aHUX 3 PO3MiLllEeHHSM, O6IroM i BUKYIIOM L[iHHUX IIaNepiB iHCTUTYTIB
CIIiZIbHOTO iHBECTYBaHHS, IPaBO3aCTOCYBAaHHS B 1iill cdepi Ta PopMysII0BaHHS IPONO3ULH 00 YAOCKOHAIEHHS
3aKOHOJABCTBA. Bask/JIMBUM € OCTIiIKEHHS 3aKOPJOHHOTO JOCBiAY (PYHKI[IOHYBaHHS iHCTUTYTIB CIIiJIbHOIO
iHBecTyBaHH4. Tak, ynepiue 3arporoHOBaHO BU3HAYEHH L[iHHUX IarepiB iHCTUTYTY CIiJIbHOTO iHBECTYBAaHHS SIK

001iKOBUX 3aIMCiB HAa PaXyHKY B L[iHHUX Nanlepax y CUCTEMI Jero3UTapHOro obJIiKy LiHHUX I1arepis, sKi BUIyIEHi Y



BUIJIS/I aKLill KOPIIOPATMBHOIO iHBECTULINHOrO (GOHAY ab0 iHBECTULIHUX cepTUPiKaTiB Mall0BOTr0 iHBECTULIITHOTO
doHy, 0 MOCBiAYYIOTh MATHOBI Ta HEMANHOBI ITpaBa ixX yYaCHUKIB, BUBHAYAIOTh XapaKTep B3a€MOBITHOCHH MiX
y4aCHUKaMU KOPIOPaTUBHOrO iHBECTULIIMHOrO POHIY Ta caMuM (POHIOM abo MiXK yYaCHUMKaMU NIai0BOTO
iHBeCTULIHOTO (POHy Ta KOMIIAHI€I0 3 YIPaBJIiHHS aKTMBAaMU NIAalOBOTO iHBECTULITHOTO (POHY BifTIOBIIHO,
NOPSAIOK BUKOHAHHS KOPIIOPaTUBHUM iHBECTULIHUM (POHIOM Ta KOMIIAHI€IO 3 yIIPaBJIiHHS aKTMBAaMU I1all0BOTO
iHBecTULiliHOTrO (POHIY CBOIX 3000B’s13aHb I1epe, BIlaCHUKaMU L[iHHUX IIanepiB iIHCTUTYTY CIIiJIbHOTO iHBECTYBaHHS, a
TaKOX 0COOJIMBOCTI Ta MOPSAOK [lepefadi ix BlaCHUKaMU IIPaB Ha Taki LiHHI NIanepu i IpaB 3a TaKUMU LiHHUMU
narnepamu iHmmm ocob6am. O6IPYHTOBAHO MO3ULIIO I0J0 HEMOXKJIMBOCTI BiIHOCUTH €JIeKTPOHHI 1iiHHI nanepu 1o
IOKYMEHTIB Ta 3a[IpONIOHOBAHO BU3HAUUTHU €MHOI0 MOKJIMBOIO (OPMOIO iX iCHYBaHHSI 06JIiKOBHUI 3alIUC HA PaXyHKY
B CUCTEMIi JeM03UTapHOro 06Ky LiHHUX I1allepiB 5K ajJbTePHATHUBY NAallePOBUM Ta €JIEKTPOHHUM JOKYMEHTaM SIK
HoCisM iH(popMallii. ApryMEHTOBaHO BBEIE€HHS IIPOLIEAYPU aBTOPU3allii IHCTUTYTIB CNiJIbHOTO iHBECTYBAHH4, 11O
MIOJISITATMME Y BUBYEHH] iX pU3UKOBOCTI Ta HAJIMHOCTI BifIIOBiAHO [0 MOPSIKY, BU3Ha4YeHOro HanionaasHo0O
KOMiCi€l0 3 L[iHHUX IanepiB Ta (POHIOBOr0 PUHKY, 3 IOAAJBIIMM BilHECEHHSIM IHCTUTYTIB CIIiJIbHOTO iHBECTYBaHHS
[0 aBTOPU30BAHMX, SIKi MAIOTh [IPABO IIPOBAJUTHU [isI/IbHICTD i3 HEBU3HAYEHUM KOJIOM iHBECTOPIB, Ta
HEaBTOPM30BAHMUX, 10 MAIOTh [IPABO IPOBAJIUTHU AisIbHICTh BUKJIIOYHO 3 iIHBECTOPAMU 3i 3HAUHMM KalliTaJIOM Ta
IOCBiIoM iHBeCcTyBaHHS. OOGIPYHTOBAaHO HEOOXiIHICTb 3alIpOBAIKEHHS IHCTUTYTY iHBECTULIIHHNX PAHUKIB —
disnyHMX 0Cib, sIKi HaAI0Th iHBECTULIMHI peKOMeH allii 60 IPOBOASTh aHali3 (PiHAHCOBOIO PUHKY Ta PUHKY
LiHHMX Ianepis 3a Nary WISXOM HaZlaHHS KOHCYJIbTallii abo 6e3rocepeHboi y4acTi B yIpaBjliHHI aKTUBaAMU
KilieHTa. JIo Takux 0Ci6 MaloTh BUCYBATHCSI BUMOTH 10O HAssBHOCTI (PiHAaHCOBOI 260 €eKOHOMIYHOI OCBIiTH, HABHOCTI
IocBiny po6oTu y cdepi ¢piHaHCiB, LiHHUX anepis Ta GOHIOBOIO PUHKY, a TAKOX [IPOXOKeHHs cepTudikariii B
NOPsAKY, BCTaHOBJIeHOMY HalioHasbHOIO KOMici€lo 3 IIiHHUX Nanepis Ta GOHI0BOrO pUHKY. BusHaueHo
IOLiNbHICTb 3aIIPOBAIKEHHSI 000B'SI3KOBOTO PO3'SICHEHHSI iHBeCTOpaMm iHdopMaliii 1010 iHCTUTYTIB CHiJIBHOTO
iHBECTYyBaHHS SIK CAMOCTIMIHOT'O JJOKYMEHTA, B IKOMY BUKJIaa€ThCs iHOpMaLLisl O[O AislIbHOCTI IHCTUTYTY
CIIiJIbHOTO iHBECTYBaHHS 06€3 BUKOPUCTAHHS ClleliaIbHUX TEPMiHiB, CKIaJHUX OO0OPOTiB MOBJIEHHSI, HEUITKUX Ta
HEOJHO3HAYHUX (POPMYJIIOBAHb, HEOOXiHA Ta JOCTATHS 11 IPUNUHSTTS iIHBECTOPAaMHU pillleHHs 00 YYacTi B
IHCTUTYTI CIiZIbHOTO iHBECTYBaHHS. BUOKpEMJIEHO KPUTEPIi Ta IIPOBENEHO JOCIIIKEHHS iIHCTUTYTIB CIIJILHOTO
iHBeCTyBaHHS IIJIIXOM PO3MOAiNy iX Ha Taki rpymnu: 1) 3anexxHo Bif, 1paBoBoi POpMHU, B SIKill BOHU CTBOPIOIOTHCS
(iHCTUTYLIIHOTO TUIIY Ta AOTOBIPHOTO (KOHTPAKTHOTO) TUITY); 2) 3aJIEXKHO Bif MOPSIKY IIPOBA/IKEHHSI [1isIbHOCTI
(BiKpHUTOTO THUIly, iIHTEPBAJIBHOTO TUILY, 3aKPUTOTO THUITY; 3) 3aJI€KHO BiJ] CTPOKY [isIJIbHOCTI (CTPOKOBI Ta
6e3CTpOKOBI); 4) 3a HAIIPSIMKOM Ta XapaKT€pOM iHBECTYBaHHSI aKTUBIB iHCTUTYTY CITiJIbHOTO iHBECTYBaHHS
(nmBepcudikoBaHi, HenuBepcUPiKoBaHi, crieliabHOro Ta KBasigikaliiHOro BUY); 5) 3aJ1€5KHO Bif 06iry LiHHUX
nanepis, eMiTOBaHUX iHCTUTYTOM CIIiJIBHOTO iHBECTYBaHHS, HA PEryJ1bOBAaHOMY (POHIOBOMY PUHKY (Oip>KOBi Ta
HEeOIP>KOBI).

2. The dissertation is the first scientific work in Ukraine to carry out a comprehensive study of securities of
collective investment schemes as financial instruments, the circulation of which creates conditions for the
development of investment processes in our country and provides a significant contribution to the development of
its economy. The paper analyses the types of securities of collective investment schemes, formulates and
substantiates a number of scientific provisions of collective investment schemes, reveals the peculiarities of
economic and legal regulation of relations related to placement, circulation and redemption of securities of
collective investment schemes, law enforcement in this area and formulates proposals for improving legislation. It
is important to study the foreign experience of functioning of collective investment schemes. Thus, for the first
time, the author proposes to define securities of a collective investment scheme as accounts in the securities
account in the system of depository accounting of securities issued in the form of shares of a corporate
investment fund or investment certificates of a mutual investment fund, which certify, respectively, property and
non-property rights of participants of a corporate investment fund and a mutual investment fund, and also
determine the nature of the relationship between participants of a corporate investment fund and a corporation.
The author substantiates the position that electronic securities cannot be classified as documents and suggests
that the only possible form of their existence should be an account in the securities depository accounting system



as an alternative to paper and electronic documents as information carriers. The author argues for the
introduction of the procedure for authorisation of collective investment schemes, which will consist in studying
their riskiness and reliability in accordance with the procedure established by the National Securities and Stock
Market Commission, with further classification of collective investment schemes as authorised, which have the
right to operate with an indefinite number of investors, and unauthorised, which have the right to operate
exclusively with investors with significant capital and investment experience. The author substantiates the
introduction of the institute of investment advisers — persons who provide investment recommendations or
analyse the financial and securities markets for a fee by providing advice or direct participation in managing client
assets; such persons should be subject to the conditions of financial or economic education, experience in the field
of finance, securities and stock market, and certification in accordance with the procedure established by the
National Securities and Stock Market Commission. The author determines the expediency of introducing
mandatory explanation of information on collective investment schemes to investors as an independent document
which sets out information on the activities of a collective investment scheme without the use of special terms,
complex turns of phrase, unclear and ambiguous wording, which is necessary and sufficient for investors to make a
decision on participation in a collective investment scheme. The criteria are allocated and a study of collective
investment schemes is carried out by dividing them into the following groups: 1) depending on the legal form in
which they are created (institutional type and contractual type); 2) depending on the procedure for conducting
activities (open type, interval type, closed type; 3) depending on the term of activity (fixed-term and perpetual); 4)
depending on the direction and nature of investment of assets of the collective investment scheme (diversified,
non-diversified, special and qualification type); 5) depending on the circulation of securities issued by the
collective investment scheme on the regulated stock market (exchange and nonexchange).
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