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Cexuist 5. YTpaBITiHHS 1HBECTHIIHHO-1HHOBAIITHOIO TisUTHHICTIO

IUIsL peecTpallii HOBOrO KOpHCTyBada. JlaHi KiacW € BaXIMBUMHU y BHUIAJIKy TE€HEpYBaHHS
MEPCOHAI30BaHOT TypUCTHYHOI iH(oOpMalii Mmpo Micle po3TallyBaHHS KOpHCTyBada, Ta
orouytoui 00’exktu. Kitac FOrm BiamoBinae 3a HanaroKeHHS 3B SI3Ky MK KOPHUCTYyBaueM Ta
CHCTEMOIO.

Takum umHOM, THOOaNBHA 1HPOPMATH3ALS TYPUCTUYHOTO Oi3HECy OOyMOBIIIOE 3MiHY
IHCTUTYIIOHAJTHPHUX OCHOB YNPABIIHHA Ta PErYIIOBaHHS MDKHApOIHOTO TYypHU3MY, €
MEPEaYMOBOIO CTPYKTYPHUX 3MiH Ha pUHKY TYPUCTHYHHUX HOCIYT.
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K. € H., JIOLICHT, JIOLEHT KaeApH MCHEIKMEHTY,

YIIPaBJIIHHS €KOHOMIYHUMH IIPOLIECAMH TA TYPH3MY
MyxkauiBcpkuii JepxkaBHui yHiBepcuteT, M. Mykadeso, Ykpaina
JAHIEIJIb TEUMAH

3100yBau BUIIOT OCBiTH cnienianbHOCTI 073 «MeHeKMeHT
MykauiBCchbKHl iepKaBHUI yHiBepcuteT, M. MykaueBo, Ykpaina

THCTUTYTHU CHLIBHOT'O IHBECTYBAHHSI: EKOHOMIKO-ITPABOBUI ACITEKT

Huni 1HCTUTYTHM CHOUIBHOTO IHBECTYBaHHsA B YKpaiHi aKTHMBHO pO3BHUBAIOTHCA 1
KOPHCTYIOTBCSI TIOITUTOM SIK CEpell BEIIMKOTO Oi3Hecy, Tak 1 cepell 3BUYaliHUX TPOMAJISH, sIKi
IIyKalOTh HAWOUTBII IMIXOMAIIANA BHUJ IHBECTYBAaHHS OKpPIM TPAJAMIIIHHOTO OaHKIBCHKOTO
neno3utky, OBJIII, abo moBoii pU3WMKOBUX BKIAIIB Y KPUNTOIHIYCTpiro. He3Baxaroun Ha
BiliHy, y 2023 p. 3adikcoBaHe MOCTYNOBE BIJHOBJIEHHS PHHKY IHBECTHUIId udepe3 GoHIU Yy
nopiBHsHHI 3 2022 p.

3rilHO YUHHOTO 3aKOHOJABCTBA, IHCTUTYTH CHUIBHOTO IHBECTYBaHHS — Il MailoBi
iBecTuiiiiai pounu (I11D) Ta kopnopatusHi iHBecTHiiliHi Gonau (KID). 3rinHo 3 cT. 2 3akony
VYkpainun «lIpo IHCTUTYTH CHOUIBHOTO IHBECTYBaHHS», A0 cdepu il 3aKOHY BITHOCATHCA
CYCHUIbHI BITHOCHHH, 110 BUHHUKAIOTH Y cpepi CIIILHOTO IHBECTYBAHHS Y 3B 3Ky 3 YTBOPCHHSIM
Ta TISUTBHICTIO CYO’€KTIB CHUTBHOTO IHBECTYBaHHs, 3 METOIO 3a0€3eUeHHs rapaHTyBaHH MpaBa
BJIACHOCTI Ha I[IHHI Hanepu IHCTUTYTIB CIUIBHOTO IHBECTYBAaHHS Ta 3aXUCTY MpaB yYaCHUKIB
IHCTUTYTIB CIIUILHOTO iHBECTyBaHHA [1].

[MI® - me cykymHIiCTh aKTHBIB, IO HaleXaTh ydyaCHHKaM Takoro (OHIy Ha mMpaBi
CIUIPHOI YaCTKOBOI BJIACHOCTI, NepelyBaloTh B YNpPaBIiHHI KOMIaHii 3 YHpaBIiHHSA aKTHBaMHU
(KYA) Ta 001iKOBYIOTECSI HEIO OKPEMO BiJl pe3yibTaTiB ii rocnogapchbkoi AisuibHOCTI [1].

Bapro BigmiTuTH Taki ocobnuBocTi opradizanii gisutbHocTi [TID:

-III® He € POPUANYHOIO 0CO00I, a € numie crenudiyHIM cy0’ekToM 00’ eTHAHHS
1HBECTOpIB (BIACHUKIB IHBECTHIIIMHUX CepTU(IKATIB) MiJ OJHUM OpEHIOM;
- onepauiifHo-rocrnoapcbky NisuibHIcTh [11D Bukonye KYA.
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3 omsany Ha BueHaBeneHe 11D xapakTepusyeTbcsi BUIIUM piBHEM KOHQIAEHIIHOCTI,
OCKUTbKM 1H(OpMAaLlii NPO BIACHUKIB IHBECTULIHHUX cepTU(]IKATIB HE pPO3KPUBAETHCST Y
MyOJIIYHOMY TIPOCTOPI Ta HE BIIOOPaXaE€ThCS Y KOJHOMY BIIKPUTOMY JIEPIKABHOMY PEECTPI.
€mna iHpopmanis npo ITID e na caiiti HKUIIDP ta MicTuTh TiTBKK 3arayibHy iH(pOpMAaIiio,
30kpema Ha3By [11D, nary peecrparii, kox €PICI Tormmo.

Bapro Bimmitutn, mo no cyo’exriB ICI He 3acTocoByeTbcs MOJATOK HAa MPUOYTOK,
HATOMICTh 3aCTOCOBYETHCS JIMILIE TIOATOK Ha auBineHau (9 %) ta BiiicbkoBwii 30ip (1,5 %) [2].
Tak manpukian, B nepiog 3 2014-2022 pp. came inctpymentu ICI Bimirpain BEJIHMKY poOjib Yy
OyniBelnbHOMY OyMi, OCKUIbKM PHUHOK OyB HAaIlOBHEHHWH TIpollnMa IOKYIIIB, a JEBEJIONnepu
peIHBECTYBaU NPUOYTOK Y HOB1 Oy/IIBEJIbHI POEKTH.

3rinno 13 3akoH VYkpainm «[Ipo iHBeCTHIIHHY iSUTbHICTH» IHBECTYBaHHS Ta
(hinaHcyBaHHS OyTIBHUIITBA 00'€KTIB KUTJIOBOTO OYIBHHUIITBA 3 BUKOPUCTAHHSIM HEIEPKaBHUX
KOILTIB, 3QJIy4€HUX BiJ (PI3BUUHUX Ta IOPUAWYHUX OCIO, B TOMY 4YMCII B YIPaBIIHHSA, MOXeE
3IACHIOBATHCS BUKIIOYHO dYepe3 (oHau ¢iHaHCyBaHHS OymiBHUIITBA, (GOHAM oOmepaiid 3
HEPYXOMICTIO, IHCTUTYTH CHUIBHOTO 1HBECTYBAHHS, a TAKOXK IUISIXOM €MICIi IUTbOBUX OOiramin
MTIMPUEMCTB, BUKOHAHHS 3000B's3aHb 3a SKUMH 3IIMCHIOETHCA INISXOM Tiepemadi 00'ekra
(vactuan  oO'exta) xumioBoro OymiBHunTBa [3]. ICI BuKOpHCTOBYIOTH 3a0yOBHUKH,
3aCTOCOBYIOYHM OaraTopiBHEBI IIISXU 3aydeHHs (iHAHCYBaHHS.

[Ilo cTocyeThbcsl 3aKOHOJABUOTO 3aKpIIJICHHS, TO BAPTO BIAMITUTH BIACYTHICTH YITKUX
MpaBWJl Ta CTAHAAPTIB MIOAO JLUTBHOCTI KBa3i-maioBUX (GoOHAIB. BIiACYTHICTH perymoBaHHS
MO3K€ MTPU3BECTHU JI0 CUTYaIlil, KOJIHM IHBECTOPHU CTAIOTh >KEPTBAMH IIaxpaicTBa Ta MaHIMYJISALIHN.
Bbpak koHTpomto 3 OOKy JepaBu BHUKIMKA€ BIAYYTTA O€3MOPaTHOCTI cepell IHBECTOpIB Ta
3HIKYE JOBIpY 10 (iHaHCOBUX IHCTUTYTIB. KpiMm Toro, icHye HegocTraTHe 1H(POpPMYBaHHSA Ta
MPO30PICTh Y MISNIBHOCTI KBa3i-maiioBux (oHaiB. Yacto iHBECTOpM HE MAlOTh JIOCTaTHBOL
iH(bOopMarlii mpo crparerii Ta pu3uKu (HOHY, IO YCKIAIHIOE MPOIIEC MPUHHATTS 0OTPYHTOBAaHUX
IHBECTHI[ITHUX pillleHb. [HBECTOpU HE MAIOTh TapaHTIH, MO iXHI iHTEepecHu OymayTh 3aXHWINEHI y
pasi ¢iHaHCOBHX TpyAHOMIIB 4u OaHKpyTcTBa GoHAY. bpak CcTaOGUIBHOCTI Ta BiICYTHICTH
MEXaHI13M1B KOMIICHCAIIIT MOXKYTh MPU3BECTH JI0 CEpHO3HMUX (DIHAHCOBHX BTPAT JIJIsl IHBECTOPIB.

Jlst BUpiIeHHs X Tpo0sieM HeoOXiTHO PO3pOOUTH Ta BIPOBAAUTH €(DEKTUBHY CUCTEMY
peryiroBaHHs KBa3i-maiioBux (QoHIIB, sika O 3a0e3meuyBajia KOHTPOJIb 32 iIXHBOIO JISIIBHICTIO Ta
3axucT iHBecTOpiB. KpiM TOoro, morpiOHO 3abe3rnmeyuTH OUIbINy MPO30pPIiCTh Ta JOCTYH JI0
iHbopmartii npo GoHau It iHBecTOpiB. JIONUIBHO TAKOXX BCTAHOBUTH MEXAHI3MH KOMIIEHCAIlIl
JUTsl THBECTOPIB Y BUNIAAKY HETUIATOCIIPOMOXKHOCTI (hoHIy a00 iHIUX (iHAHCOBHUX MPOOIIEM, 110
y MOJANIBIIOMY CHPUATHME 3POCTAaHHIO JIOBIPU O IHBECTHI[IITHMX MOXIMBOCTEH B YKpaiHi Ta
CTUMYIIOBaTUME PO3BUTOK (HIHAHCOBOTO CEKTOPY.
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