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Vkpainceka acomiauis iHBecTuiiiiHoro 6isHecy (mami — Y AIB) o3Haifomuiacs 3 ONpHIIIOAHEHUM
Kowmicieto 16 mumus 2021 poky npoexrom pimedns Kowmicii «IIpo 3arBepmkents 3min xo [Tonoxenns
IOI0 MPYACHUIMHUX HOPMAaTHUBIB MpodeciiiHOl HisIBHOCTI Ha (POHIOBOMY PHHKY Ta BUMOT JI0 CHCTEMH
YIpaBIiHHS pPU3UKaMH», 3aTBEP/UKEHOro pimeHHsIM HamioHanpHO! KOMicii 3 HIHHHX NamepiB Ta
¢onmoBoro punky Bix 01 >xoBtHs 2015 poky Ne 1597, 3apeectpoBanoro B MiHicTepcTBi FOCTHIT
Vkpainu 28 xoBTHs 2015 poky 3a Ne 1311/27756 (maini — mpoekT 3MiH 10 [Tonoxenus Ne 1597).

V TloBinoMieHHI Ipo OUPUITIOAHEHHS MPoeKTy 3MiH A0 [Tonoxenns Ne 1597 3a3naueHo, 110 HUM
«enocamovcs 3minu 00 Illonosxcenus (...), AKi 20106HUM YUHOM CMOCYIOMbCSA NPUBEOEHHS HOPM
Ilonooicenns Ne 1597 y @ionogionicme i3 eumceamu 3axony Ne 738-IX», omHak, OKpiM TakuX 3MiH,
Y HbOMY MICTHTBCS M WiNa HM3Ka iHIIMX 3MiH, 5IKi CyTTE€BO BIUIMHYTh Ha JisNIbHICTH mpodecifinmx
yYacHHKIB PHHKY, 30KpeMa KoMIaHiii 3 ympapiminds aktuBamu (mami — KYA) Tta amminicTparopis
Helep)kKaBHUX HeHCiiHuX QoumiB (mami — AHII®) 1 ™MokyThb 3alIKOAUTH CTAdIIBHOMY
(yHKIiOHYBaHHI0O PHHKY B pa3i BOPOBa/DKEHES Yy TOMY BHIJISAL Ta y Ti CTPOKH, sSIKi 3alpOIIOHOBaHI
IPOEKTOM. |

Haronomryemo, mo y 3akoxoaaBctBi €C, HOpMH siKoro nepeabdaveHi 10 BOPOBaKEHHS B Y KpaiHi
3a YroJo0 Npo acolianilo, BUMOTM JIO KalliTaly YCTaHOB, aHANOTiYHUX KOMIIAHIifAM 3 YIpaBIiHHS
aktuBamMu (mami — KYA) B Vkpaini BuzHavaiothes mnpodinpHoro JupexktuBoio Ne2009/65/EC mpo
KOOpAMHALIII0 3aKOHIB, MiJ3aKOHHHUX aKTiB Ta aJMIHICTPaTUBHHUX IIOJIOXEHb CTOCOBHO IiJANPHEMCTB
KOJIEKTMBHOT'O iHBECTYBaHHS B NEPEBiIHI LiHHI inanepn (Directive 2009/65/EC of 13 July 2009 on the
coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS 1V)). Lla JlupekTuBa TiIbKH B OKPEMMX CTATTHX
MOCHJIAETHCA Ha JesAKi HOpMH 3akoHogaBcTBa €C mpo mnpyaeHuiiiHi BuMorm 10 Kamitaay
KPeIUTHHX ycTaHOB (0aHkiB) Ta inBecTdipm. 3okpema (3 nepeknany, Haganoro HKIIIOP):

«Cmamms 7. ‘ ;

1. Be3 wikoOu iHWUM HOPMAM 3G20ILHO20 3ACMOCY8AHHS, 6CMAHOBIEHUM HAYIOHANLHUM
3aKOH00ABCMBOM, KOMNEMEHMHI OpeaHu He HAOAMmb 0036i1 YNPAGNIHCLKIU KOMNAHIL, AKWO He
BUKOHYIOMbCS HACMYNHI YMOGU. .

(a) cmapmoguii kaniman ynpaenincekoi Komnanii cknadae wonaiimenwe 125 000 espo, 6epyyu
00 yeazu HacmynHe:

(...)

(iii) Heseadicalouu HA CYMYy MAKUX 6UMOZ, GIACHI KOWLMU YNPABNIHCbKOI KOMRauii Hikoau He
nosunni 6ymu menuwiumu cymu, nepedbauenoi s cmammi 21 JJupexmueu 2006/49/€C;».

V cBoro uepry, crarrs 21 dupexrusu 2006/49/€C €pponeiicskoro [lapnamenty ta Pagu Bix 14
yepBHs 2006 p. Mo JOCTATHICTH KaMiTaly iHBECTHIIHHUX (QipM Ta KpEOAUTHHX YCTAHOB Iependayac:

«Ineecmuyitini gipmu noguHHi Mamu 61ACHI Kowimu, eKeieaieHmui oOHil 4eepmi (hikcosanux
HAKIAOHUX GUMPAM NONEPEOHbO20 POKY. '

Komnemenmui opeanu moxcymo cxopuzyeamu yio 6umozy y paszi cymmesux 3min 'y bizneci ¢ipmu
3 nonepeoHb0O20 POK).



Axwo ¢ipma ne 3axinuuna (nepwiuti) pix ceozo§6i3yecy, NOYUHAIOYU 3 OHA 11020 NOYAMKY, 8UMO2A
NOBUHHA CMAHOUMU Y6ePMb PIKCOBANUX HAKNAOHWS umpam, nepedbauenux y ii Gisnec-niani, SKuo
KOMNemeHmHi Op2anu He 6UMaz2alome KOPU2YBAaHHI YbO20 NAAHY.»

{

V Ilonoxenni Ne 1597 Bike € mpyaeHuiiini noxkazuukn giasa KYA ta AHII®, nepexbadeni
BumeBkazanumu cratravu Jdnpextus €C i goctaTHi 408 NpyxeHuiiiHOrO HarjIsay 3a iXHbOIO
AiSIbHICTIO, 30KpeMa, po3Mip BjaacHMX komTiB i KYA Ta HOpMaTHB J0CTATHOCTI BJIAaCHHX
komTiB 11 KYA ta AHII®.

bineme toro, mis KYA ta AHII® panimre yme OyJsi0 10AaHO OJAMH NpYAEHIHUIA MOKA3HHUK,
He nmependavenuii 3axoHogaBctBoM €C mius Takux mnpodeciiinux yuacHukiB — KoedimienT
MOKPUTTH ONepauiiiHOro pU3HKY, IO MOXe OyTH TIIBKM YacTKOBO BHIIPABJAHO THM, IO LEH PHU3MK
HAJIEXKUTh JIO ICTOTHUX, OCHOBHHX Y AiSTIBHOCTI WX NPO(d)yUaCHUKIB.

3acrocyBanHs BuUMor PernamenTiB €C uM iHIOMX JOKYMEHTIB, sIKi perjlaMeHTYIOTh AisUTbHICTH
0aHKIB Ta KPeAUTHUX yCTaHOB (30KkpeMa, makety CRD IV), mo BUX0AATh 32 MeXi OKpEMHX cTaTeid, Ha
SIKi TTOCHUJIAIOTHCS CreliabHi JIMpeKTUBH, 10 perjaMeHTYIOTh MisUIbHICTh 3 YIpPaBJIiHHS aKTHBAMM Ta
aIIMiHiCprBaHHSI IHBECTHUIHHKX 1 NEHCIHHUX (OHMIB, i MOHAN yiKe 3aIIpOBalI)KCHi YM 3alpOINOHOBaHI
iHIIl 1OTaTKOBI HOPMATUBH (Y LIOMY BHUIIAIKy — KOCC)IHICHT HOKPUTTSI ONEPaLiifHOrO PU3NKY Ta PO3Mip
PETYJIAITUBHOrO KamiTaJly BIANOBIJHO), € HeKOpeKTl[HM i HegoniibHMM, amke AisibHicTh KYA Ta
AHII® npuHUUNIIOBO BiApi3HAETHCH Bix AifsbHOCTI 0aHkIB Ta iHBecTHHiiiHMX (ipM, 30Kpema,
THM, IO Nepmi MalTh oKkpemuii Oamanc Bia ¢oHAIB B ympaBjiiHHI Ta He BiamoBizawTL 32
dinancoBuMu 30008’ si3aHHAMHE IUX GOHIIB. '

Kpim Toro, BoHO 3arposkye HopMajbHOMY (GyHKUIOHYBAHHIO PHMHKY, 0C00JMBO B HMHIiIIHIX
KPHM30BHX YMoOBaXx. 3alpoBa/KEHHS TaKUX 3MiH 1 Y Taki CTPOKH, SIK MPOIOHYETHCS IPOEKTOM, HE
CIPUSATUME 3a1100IraHHIO YM 3MEHIIEHHIO PU3UKIB JUI1 PO ydyacHUKIB Ta IXHiX iHBECTOPIB, a, HABIIAKH,
Hpu3Beze A0 iX 3pOoCTaHHS, IPHYOMY PI3KOTo, IS LIJIOro ceKTopy (hiraHcoBOro puHKy. Po3paxyHok i
KOHTPOJIb TTOKA3HUKIB TUX YU IHIIMX BHUJIB PU3UKY Ma€ BH3HAYaTHCS crenudikoro Oi3Hecy i CKJIagoM
aKTHUBIB KOHKpPETHOro mnpodydacHHKa, HOro CTparericlo Ta MOJITAUKAMH YIPABJIiHHS pPH3UKAMH,
BUXOJSTYH 3 TOTO, SIKi PU3UKH € CyTTEBUMHU Juisd Hporo. [Ipo 1e iiae MoBa y TOMy 4HCIIi i B 3aKOHOJIABCTBI
€C.

Takox, HOpMaTUBHE 3HAYEHHs PO3Mipy BJIACHMX KOWITIB (perIATHUBHOrO Kamitany) ans KY A, mo
dakTHuHO AOpiBHIOE 3.5 MJIH TIpH, Ha MOMEHT 3aIlpOBAKEHHS ILOTO MOKA3HHKA i YIPOJOBK
HACTYIIHUX KUIBKOX PpOKIB IPAaKTHYHO OyJO0 €eKBIBAJICHTHHM BHIIEe3a3HaueHUM 125 THC. €Bpo,
Bu3HaYeHUM npodinsHo0 JupektuBoro Ne2009/65/EC. 3anpononoBane y npoekTi 3MiH 10 [lonoxeHHs
Ne 1597 nopmaTvBHE 3HAUYEHHS, NpPUB’S3aHE N0 TOHATTA «MOYATKOBHIl KamiTam», ske Hapasi €
HEeBH3HAYeHUM B HOPMATUBHO-NIPaBOBiil 0a3i misuibhocti KYA Ta AHII® B YkpaiHi i e TiIbku Mae
OyTH BHU3HAYEHO 3MiHAMH JO JILEH3IMHUX YMOB '1'x,m>o'1' JUSJIBHOCTI, SIKi MIOBMHHA OyHe 3aTBEpIUTH
HKIUTI®P. 3rigHo 3 YMHHUM clieliajIbHUM 3aKOHOJIaBCTBOM IIPO IHCTUTYTH CIIUJIBHOTO 1HBECTYBaHHS Ta
HeJlep)kaBHI MeHCiiHI GoHau 1 cy0’€eKTiB, IO 3MIMCHIOIOTH X aAMiHICTPYBaHHS Ta YIpPaBIiHHS IXHIMH
aKTUBaMH, MOHSATTS «IIOYAaTKOBOTO» KalliTaly He ICHY€, a € TUIbKH «CTATYTHHii» KamiTaj, OCKiJIbKH
3axonoM Ne 738-IX (Cr. 70, 71) He BHeceHoO y 1iit yacTuHi 3MiHM J10 3akoHy «IIpo ICI» ta «IIpo HII3».
[Ipu upomy, came y 3akoni Ne 738-IX Bu3Haueno, mo Bumord no HisuibHocTi KYA ta AHII®
BCTAHOJIIOIOTECS  CIEIia/IbHUM 3aKOHOJABCTBOM, a pO3Mip MOYAaTKOBOrO KamiTally Mae OyTH
BCTAHOBJICHMI JTIIEH31MTHUMH YMOBaMH 3a BiJIIIOBITHHM BHUJOM HPOQeCciifHOT isTIBHOCTI.

BBBaxkaeMo, 1110 HOPMH, SIKi 3alpOBAKYIOThCS IUIS PETYJIIOBaHHS [isUIBHOCTI MPOogydYacHUKIB
PHMHKIB Kamitany B YkpaiHi, 30kpema 111 KYA ta AHII® y npomy Bunazaky, He moBHHHI O0yTH 0ibm
JKOPCTKHUMH, HDK Ile BCTAHOBJIEHO 3aKoHoAaBcTBoM €C, ajxe BIPOBAIKEHHS HOro HOPM IOBHHHO
CHPHUATH MiATOTOBI KOMIIaHi{ 0 poOOTH Ha MIXKHAPOJAHOMY PUHKY KalliTally, a He IITY4YHO 3HUXYBaTH
iX KOHKYPEHTOCIIPOMOJKHICTb.

[Ilo crocyeTbcss 3MiH y pO3paxyHKy IHpPYyJCHIHHOrO IIOKa3HHKA «pO3Mip peryJisiTHBHOIO
KamiTaJjy», BiAMoBiAHO 10 miamyHKTy 6 myHKTy 5 rnaBu 2 posaity II ITonoxxenns Ne 1597, srigHo 3
[IPOEKTOM 3MiH, BiH 3MEHIIYETbCA HAa CYMY «KOpOMKOCMPOK060i Oebimopcvbkoi 3abopzoeanocmi,
mepMmin chiamu AKoi He HACMAG, Yy pasi, AKWO 3a2anvHa ii cyma nepesuwye 25% MiHIMANbHO20 PO3MIDY
Pe2yIsmueHo20 Kanimaiy YCMAauo8u, y po3Mipi maxkozo nepeeutijeHHs;». BBaxaeMo HeJOTriYHMM



BCTAHOBJIIOBATH JIIMIT, IPUB’S3aHUi J0 CTAIOTC 3HAYECHHS, €QUHOTO JUIS yCIX YCTAaHOB IIEBHOTO BHUIY
JisIbHOCTI, ajke JUIsl TUX i3 HUX, XTO Ma€ OLIBIIMIA PEryIATHBHUI KamiTall, Takuil JiMiT Oyze BiTHOCHO
KOpCTKimuM. TOMy TNPONMOHYEMO BCTaHOBHTE JIMIT BiJ 3apeecTpPOBAHOTO CTaTYTHOIO KamiTaiy
ycranoBH. [IpoTe, Tak 4u iHaKIle, BCTAHOBJICHHS JIMITY po3MipoM 25% KPHTHYHO BIUIMHE Maike Ha
nojoBuny mnpodydacuukis punxy (KYA) (i moxe cyTreBo 3amkoauTH iXHiii craldilabHii
AiSJILHOCTI, HABITHL AKINO BCTAHOBMTH NMPHB’A3KY 10 3apPe€CTPOBAHOIO CTATYTHOrO KamiTajy
BiJIMOBiZIHOI KOMIIaHii, a MPHUB’A3Ka 10 MiHIMATFHOTO PO3Mipy PEryJSTHBHOIO KamiTally BIUIMHE Ha
PUHOK Ie 3HayHO Gimbme. KpiM Toro, Taki CyTTeBi 3MiHM y HOpPMAaTHBHO-IIPaBOBii 6a3i AisIBHOCTI
npodydacuukis, 30kpema KYA ta AHII®, !matore BimOyBaTHCs HOCTYNOBO Ta INCHS 3MiH Y
npodiIbHOMY 3aKOHO/IABCTBI, 2 BOHO Hapasi TiINLKM OYiKy€ Ha BiANOBiaHi 3MiHK. TOMY IPOIIOHYEMO Ha
NEepUIOMY €Talli 3anpoBaguTH BUIUHH JiMIT (50%), i3 MOXKIIMBUM ITOJAJIBLIMM MTOCTYIIOBUM (HalpHUKIIaL,
MPOTSATOM OJHOTO POKY) 3HMKEHHSIM 25%.

Jlnsg HOBUX (HOJATKOBHMX) Ta 3MIHEHHX HOPM, $Ki IepeadavaroTh MXOPCTKIIII BUMOIHU [0
pO3paxyHKy Ta/ab0 HOPMATHBHUX 3HA4Y€Hb NPYICHI[IMHUX MMOKAa3HUKIB TepMiHM Ha0yTTs YHHHOCTI,
nependayeHi npoexrom pimenust Komicii — HaaATO KOpPOTKI, ajyke HE JO3BOJIATL yYaCHUKAM PUHKY
HaJIE)KHAM YHHOM IiArOTYBaTHCS 0 TAaKWX 3Mid i TakoX He BigmosimaroTe mpaktuui €C, e cyTTeBi
HOBI Ta/ab0 MOCHJIEHI BUMOTH BIIPOBAKYIOTHCS 4epe3 2-3 poKHu.

[MopiBHsuibHA Tabmuus no mpoekty 3miH 1o [lomokenHs Ne 1597, i3 3ayBaXKeHHSAMH Ta
npono3unismMu YAIb 10 okpeMux HOpM, TOAETECS A0 1IBOTo JIMCTa (Ha 23 apk.).
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