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OKPEMI SACOBU 3AXNCTY IHTEPECIB IHBECTOPIB
BIOCNO4JAPCbKOMY T1PABI

Y cT1aTi NpoaHani3oBaHi OKpPeMi 3aX0u 3aXUCTY iHTepPeCiB iHBECTOPIB, AKi 326e3neuyoTb 3MEHLLIEHHS BNUBY pPU3M-
KiB B IHBECTULLIHINA AiANbHOCTI Ta YCYHEHHS HEPIBHOCTI (hiHAHCOBUX NOCEPEAHUKIB i1 HeKBai(hiKOBaHNX IHBECTOPIB.
KntoyoBi cnoBa: iHBECTMLIMHI PU3nKK, (hiHAHCOBI NMOCEPEAHMKM, HEKBaiPIKOBaHWIA IHBECTOP, IHBECTULINHE [0-

CNIiYKEHHS.

MocTaHoBKa Npob6nemun. Mpwu 34iiCHEHHI iHBECTU-
LiHOT AiSNbHOCTI KpiM BpaxyBaHHS BUAIB iHBECTULLIN
HEBIL’EMHUM A1 BU3HAYEHHS PEXMUMY rOCMNOAapCHKO-
NpaBOBOr0 € BM3HAYEHHS 3ac06iB 3aXUCTy iHTEpeciB
YYaCHUKIB iIHBECTULIAHOT AiANbHOCTI NPaBOBUM IHCTPY-
MeHTapieM BifNoBifaNbHOCTI NPU HAfABHUX PU3MKAX
B IHBECTYBaHHI, AKi HEOOXILHO JOCNIANTM Ha NpUKnagi
Ha6iNbLIOT YaCTUHN IHBECTULLINHOTO PUHKY - PUHKY
LLiHHUX narepis.

MeTolo JOCNigKEHHA € NMTaHHA 3abe3neyeHHs
Hane>HOro BMKOHAHHS (YHKLIA yYaCHUKAMMN PUHKY
LiHHMX NanepiB, AKi CTalOTb PeLUMNieHTaMm iIHBECTULIN,
BUKOHYIOTb PYHKLIT MOCEpeLHUKIB B IHBECTULLIVHIN fi-
AMbHOCTI, a TaKOX LWOAO 34iMCHEHHS HUMK 6e3nocepes-
HbO IHBECTWMLiI 33 paXyHOK 3a/ly4eHMX KOLUTIB.

AHani3 ocTaHHix gocnigXeHb. OKpemi NUTaHHA
0c06AMBOCTEN 3ac06iB 3axXMUCTy iHTepeciB iHBECTOPIB
LOCNIMKYBANU Yy HayKOBUX Npausx BYEHi-NpaBHUKK Ta
eKOHOMICTM M. |. BparuHcebkuid, B. B. BUTHAHCbKNIA [1],
H. B., Bopo6iiosa [2], O. [. Bosuak [3], C. B. 'i6ko
[4], I. C. T'yuan, O. B. N'puropaw [5], IN. 3anagka [6],
O. I. Mpukastok [7], B. M. Croiika [8], O. A. CnobogsH
[9], M. Tepewkesuy [10]. Ane cyyacHe peryntoBaHHA
PVHKY IHBECTULIHUX nocnyr noTpebye [OAaTKOBOrO
LOCNifXKEeHHS B yMOBaX 3aXUCTY iHTepeciB KNieHTIB.

Buknag ocHOBHOro matepiany. Hanpsamkamu pe-
ry/H0BaHHA IHBECTULINHOT AiANbHOCTI PiHAHCOBMX MO-
CepefHMKIB Ta HaNeXHOro 3abesneyveHHs iHTepecis gi-
HaHCOBUX MOCepefHUKIB, KpeAUTOPiB Ta iHBECTOPIB
6aHKy MOXYTb BYTW HACTYMHi:

- 3abe3neyeHHs Ny6niYHUX iHTEpeciB Npu perynio-
BaHHi PUHKY (piHaHCOBUX MOCNYT, B TOMY YMC/i BUKO-
HaHHA Ny6nivHMX 3060B°A3aHb Aep>Kasu npu 3abesne-
YEHHI rapaHTiii IHBECTULNA;

- 3aXMCT npaB Cy6’eKTiB iIHBECTULIAHOT AisbHOCTI;

- 3a6e3neyeHHs cTabiNbHOCTI PUHKY LiHHWUX nane-
piB Ta NaToCMPOMOXHOCTI 6aHKiB, 3MEHLUEHHS Ta yCy-
HEHHA PU3NKIB NpK 34iACHEHHI (hiHaHCOBMMU Nocepea-
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HUKamMy - NPoeciiHUMM TOProBLSAMU onepawii 3 LiH-
HMMM nanepaMm Ta iHBECTULIAHUX.

Ha Haw nornsg, came oCTaHHI HanNpsiMu € iCTOTHU-
MW NpW BU3HaYeHHI 3MICTy rocnofapcbKo-npaBoBOro
peryntoBaHHA iHBECTULIAHOT 4iSNIbHOCTI GaHKiB.

Heo6xigHO BpaxoByBaTW, WO (hPaKTUYHOK YMOBOK
PVHKY € HasiBHa HEMPO30piCTb LbOro puHKy. B octaH-
HbOMY BUNaAKY, AKUIA He € ANA HaNeXKHOro 3abesneyeH-
HA iHTepeciB KMieHTIB PiHAHCOBMX NOCEePeAHNKIB B iH-
BECTMLINHOMY MPOLEC, YAM 3adinatoTbes iHTepecy (AKi
MOXYTb | He OXOMIOBATW iIHBECTULIAHOT MeTU) BNagHu-
KiB i KpefuTOpiB (PiHAHCOBMX NOCEepPeAHNKIB Ha NepLuo-
My PiBHI pyXy IHBECTMLIHOrO Kanitany, fKi Ha HacTyn-
HOMY PiBHI fiIK IHBECTOPM PO3MILLYIOTb KOLUTW Ha CBild
CTpax Ta pu3nK abo He BUKOHAaHHS 3aMOBJIEHHSA KMIEHTIB.

K OCHOBHI 3ac06M 3axXUCTy npas Cy6’eKTiB iHBeC-
TULilHOT gisnbHOCTI B. M. CToliKa BigMiva€e Taki:

- HeflonyLleHHA HauioHanisayii i peksi3nLii;

- BiflUKOAYBaHHA 30UTKIB, HAHECEHUX iHBeCTOpaM
BHACNIAOK fili UM 6e3AiabHOCTI ab0 HEHaNEXHOro BU-
KOHAHHS [ep>XXaBHUMW opraHaMu Y KpaiHu 4n TXHIMK
nocagoBmMmMmn ocobamu nepefbavyeHnx 3aKOHOLABCTBOM
060B>513KIB LLIOAO IHBECTOPA;

- rapaHTii gep>xaBu Bifj 3MiHM 3aKOHOLABCTBA;

- CTpaxyBaHHS iHBECTUL,il;

- BUPIiLLEeHHA CNiPpHUX NUTaHb Y CYL0BOMY NMOPALKY
[8, c. 10].

[ns 06MeXKeHHS pU3UKIB IHBECTULIAHOT 4iSNIbHOCTI
TakUX PiHAHCOBUX MOCEPEeSHUKIB AK BGaHKW, Ha PUHKY
LiHHUX nanepis H. B. Mpu1ka3toK NponoHye 3aCTOCOBY-
BaTW HU3KY MeTOofiB, 30Kpema [7, ¢. 12]:

- OUiHKY (hiHAHCOBOrO CTaHy eMiTEHTa,;

- BCTaHOBJIEHHSA NiMITIB Ha onepawil i3 LiHHUMK
nanepamu;

- AmBepcudikayito;

- 0OMEXeHHs BTpaT MeTo0M NiMiTyBaHHA Stop loss;

- pesepBYBaHHS;

- CTpaxyBaHHs.
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LLIMIJTIO 1 O. OKpemi 3acobm 3aX1CTy iHTepeciB iHBECTOPIB B rocnoAapcbKoMy npa.i

Bupo6neHHs rocnofapcbko-npaBoBKX HaNpsMKIB Ta
3ac00iB YCYHEHHS HEeraTMBHUX HacNifKiB iCHYBaHHS
PV3VKIB B IHBECTULIAHIN AiANbHOCTI MOBUHHO BPaxoBy-
BaTW HasiBHICTb IHBECTULIMHNX PU3UNKIB B AiSSIbHOCTI
(hiHaHCOBUX MOCepPefHUKIB, HEMOX/IUBICTb NOBHOI0
BUK/IIOYEHHS N5 iX KNIEHTIB TAraps iHBeCTULiHOIO
pY3nKy, HEO6XiHICTb YaCTKOBOro Ny61i4HO-MPaBoBOro
3abe3neyeHHs iHTepeciB iHBECTOPIB B 3a/M1eXHOCTI Bif
cTatycy cy6’ekra.

CucTematm3saLis HayKoBUX NOrnagis WoA0 iHBeCTU-
LiiHUX pU3MKIB fae 3MOry 3>ACYBaTy, LU0 TaKi pU3nKM
pO3rnAfalTbea AK A1 OKPeMOro LiHHOro nanepy, Tak
i Ana nopTtdena UiHHMX nanepis. AHani3 iCHyHUYMX
OCHOBHMWX METOZIB OLiHKM IHBECTULIAHOTO pU3MKY, a
came: MeToja iIMOBIPHOr0 pO3NoAiNy; MeToAa OLiHKM 3a
KoeqiLieHTOM B; eKCNEPTHOro MeToay, A03BO/IUB 3anpo-
MOHYBATW HayKOBWIA MiAXif, SKWiA 6a3yeTbCs HA paHXu-
pyBaHHI OKPEMMX PU3UKIB, IO CKNafatoTb IHBECTULiN-
HWUV PU3NMK, Y T. Y. PU3UK JTIKBIZHOCTI, MPOLEHTHWIA pun-
3UK, KpeauTHUWA pu3nkK, onepayiiHuii pusunk,
BMMNAAKOBUIi PU3MK 3 MOEAHAHHAM METOAa MMOBIPHOrO
po3noginy [2, C. 18], go3sosme O. |. Bopob6iiosiii 3anpo-
MOHYBATU CUCTEMY 3aXOAiB LOAO 3MEHLLEHHS iHBECTU-
LiiHOTO pY3KKy, a came: a) BcebivyHa OLiHKa LiHHUX
narepis LWOAO X MOX/MBOro pPiBHA NiKBIAHOCTI; 6) Xe-
[)KyBaHHA onepauyili 3 LiHHAMK nanepamu 3 MeTOH
YHUKHEHHSA TaKoro pu3uKy; B) nornepesHs ouiHKa (hiHaH-
COBOr0 CTaHy eMiTeHTa; ) NpoBeAeHHA ABOX-TPbOX
He3aneXHUX OLiHOK LWoAo BUBOPY LiHHOro nanepy;
[1) Xe[PKyBaHHA PU3UKIB 3 BUKOPUCTAHHAM Pi3HUX LiH-
HUX nanepis; €) Xe4KyBaHHA Ba/IlOTHUX PU3KKIB LLINS-
XOM iHBECTYBAaHHA B LiiHHI nanepu 3 BUKOPUCTAHHAM
Pi3HMX BaOT; X) 'PYHTOBHA HE3a/ieXHa OLiHKa CTaHy
eMITEHTa Ta MOro LiHHWX nanepiB KiNbkoma rpynamm
EKCMEPTIB; 3) AvBepcudikaLis pusuky vyepes npuabaHHs
LiHHMX nanepiB eMiTEHTIB Pi3HUX KpaiH, PerioHis TOLWO;
1) NiABULLEHHA PiBHA KOHTPO/IIO 3 BOKY BNacHUKIB 6aH-
Ky 3a [ifNbHICTIO KepiBHULTBA i creyianicTis, WO 3a-
HATI IHBECTULIAHUMW OMepauiamMn y LiHHI nanepu [2,
c. 22-23].

M. 3anagka Bigmivae, Ha npuknagi 6aHky, Wwo npu
CMPUAHATTI 6aHKy SIK iHBECTMLIAHOT hipMKn HEO6XigHO
BpaxoByBaTW TaKi (hOpMW iHBECTULIAHUX PU3VKIB:

1) pu3uk 6aHKpyTCTBa EMiTEHTA LiHHMX nanepis
Y AIKOFO aKTUBIB He [OCTaTHLOW A/ MOKPUTTA 306088~
3aHb;

2) pU3MK TUMYaCOBOro NPU3ynuHeHHs abo CKopo-
YeHHS [0XOAiB eMITEHTa, a B pa3i HEMOXMBOCTI OnsiaTu
HWM Ha KOPUCTb iHBECTOPIB BifCOTKIB ab0 AMBIAEHNIB;

3) pU3MK iHDNALIT, WO 03HAYAE 3HVKEHHS peasibHOI
BapToCTi NpuabaHmx (iHaHCOBMX IHCTPYMEHTIB Yepes
3HWKEHHS BapTOCTI rpoLueil;

4) pU3KK NIKBIAHOCTI, LLO MOB’A3aHO 3 BiACYTHICTIO
LWUBWAKOT 3aMiHU Ha rOTIBKOBI KOWTKW (hiHAHCOBMX iH-
CTPYMeHTIB [6, c. 62].

YacTkoBO MO>KHa norogutucs 3 gymkoto . 3anasgka
[6, c. 66], Wwo iHBeCTULiiHWI PU3MK € MOBHICTIO a60
YaCTKOBO HenpaBWU/ibHe 3aCTOCYBaHHA IHCTPYKLiA 3 iH-
BECTYBaHHA (Ha NpuKnagi 6pPOKePCbKMX NOCAYT - 3 Ky-
niBfi (MiHAHCOBUX iHCTPYMeHTIB). Ane HeobXigHo fo-
fatu, Wo Kpim cy6’eKTUBHOT CKNafoBOl, iCHYHOTh
i 06°€KTUBHI 0OCTaBMHW, AKi TaKOX BMN/IMBAKOTL Ha OCTa-
TOYHWIA pe3ynbTaT Ta YCYHEHHS PU3KKIB.

Oco6MBOCTI yYacTi KNieHTIB (hiHaHCOBUX nocepes-
HWKIB B IHBECTULLIAHNX BiHOCUHAX NONSAralTb Y BU3Ha-
YeHHi po3noginy HasBaHWX PU3UKIB, IO BUHMKAIOTb
B IHBECTMLINHINA RiANbHOCTI Ta 'y 3B’A3KY 3 LM BUHU-
KatoTb MUTAHHA BM3HAYEHHA Cnocoby perynauii umx
BiJHOCWH Ha NPUBATHO-MPaBOBOMY Yu My6i4YHO-MpPaBo-
BOMY PIiBHi.

Ha Haw nornsg, He MOXe icHyBaTu 0fHOGI4YHOro
nigxony A0 BU3HAYEHHA MPaBOBUX IXKEpen Ta BCTAHOB-
NEHHSA 3MICTY BifJHOCUH Ta BifNOBiAabHOCTI CTOPIH 3a
NPUAHATI piLUeHHA NPW 34iACHEHHI IHBECTYyBaHHS. | ap-
rYMEHTOM B Liiii npo6naemMi NOBUHHI ByTW Taki NpaBoBi
€N1eMEHTW AOCNiAKYBaHMX BiJHOCWUH: MO-MepLue, cTy-
MiHb BU3HAYEHOCTI BiJHOLIEHHS YYaCHUKIB iHBECTULIN-
HMX NOCAYT [0 MOX/IMBUX PU3MNKIB NMOBUHHA QiKCyBaTH-
CS B rocnofapcbkmx, CNOXUBYMX [OroBopax npa-
BOUMHAX, Ha MiACTaBi IKUX 34IACHIOKTLCA Taki MOCAyru;
no-apyre, piBeHb NPaBOCBIAOMOCTI Ta NPOoeCinHOCTI
iHBecTopa (cnoXueaya, «po3apibHOro», «40MOrocno-
[lapcTBa») MOXe anpiopi Npu3BOAUTU [0 30MTKOBOCTI
iHBECTYBaHHA Npwu CNifyBaHHi (PiHaHCOBMX nocepes-
HUKOM BCiM BKasiBKam iHBecTopa; no-TpeTte, 060-
B’A3KOBE BpaxyBaHHs «MpoeciiiHOCTI» iHBecTopa no-
BMHHO BM3HayaTuCA Ha Ny6/iyHO-NpaBoOBOMY PiBHI;
no-4yetsepTe, (hiHAHCOBI NOCepefHUKY NOBUHHI «KOpU-
ryBaTu» 3amMOBJ/IEHHSI HEMPOMECiiHWNX IHBECTOPIB 3 Me-
TOK HefONYLEeHHS AONYyLLeHHA 30UTKIB, AKi MOXYTb
6yTn nepegbaveHi 3aBAAKM PiBHIO NPOdECIAHOCTI iHBEC-
TULIAHOIO nocepeiHMKa.

CyuacHe rocnogapcbko-npaBoBe PeryntoBaHHs Mae
BPaxoByBaTU Ta TpaHC(HOpPMYBaTU A8 PeryntoBaHHS
rocnojaproBaHHA Nif 4OCAiIKEeHHS LMBibHO-MPaBOBOT
OOKTpuHU. Tak, B. B. BiTpsiHCbKMiA BigMiyaB, WO 3a-
BAAHHSM LMBIIbHOTO MpaBa € «3PIiBHSAHHA» YYacHWKIB
MaliHOBOr0 06iry LUAXOM BCTaHOB/IEHHA 4N15 CNabKoi
CTOPOHM 3060B’13aHHS Bij CaMOro Mo4aTKy iHLWX, 0CO-
6/IMBMX YMOB Y4acTi y AOroBipHUX BiAHOCUHAX: Nifbro-
BOr0 MOPALKY YKNafeHHs, 3MiHM abo po3ipBaHHA Joro-
BOPY, HafiaHHs cnabKiii CTOPOHI B 3060B’3aHHI gojart-
KOBUX NpaB Ta MNOKMafeHHA Ha 1T KoOHTpareHTa
[100aTKOBMUX 060B’A3KiB, NOCUNEHHSA BifAMOBIiAabHOCTI
CU/IbHOT CTOPOHY 3060B’A3aHHA 33 HEBUKOHAHHSA Ta He-
HasleXXHe BUKOHaHHA, 4, HaBnaku 06MeXeHHs Bigno-
BiganbHOCTi cnabkoi ctopoHm [1, c¢. 793]. | xoua
B. B. BiTpPAHCbKWIA po3rnsgaB MexaHi3M 3axucTy cnab-
KOT CTOPOHYM 3a Ny6AiYHNMM 4OroBOpamMu , 4OrOBOPOM
po34pi6HOT KyniBAi-Npogaxy, nocraBku, NpokKaty, Bifj-
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CYYACHI NMPABOBI AOC/TIAXXEHHA

NoBifHI YMOBWU c/lif Y BiAKOPUroBaHOMY CTaHi nepeHe-
CTW | JO IHBECTULIHMX BIAHOCMH Ta MOLWMUPUTK Oro
Ha TiIbKU Ha CMOXWBayiB, afie i Ha HeMpPOQeciiHMX
YYaCHUKIB PUHKY LiHHMX narepis.

M. 3anagka, aHanisytoum ny6iyHi 3axoam LoL0 3a-
XWUCTY iHBECTOPIB Bif, pU3NKiB Ta NOJMbCbKI HAYKOBA [Ke-
pena, 3BepTae yBary Ha KOHUenuito optonibepaniamy,
BiANOBIAHO [0 AKOT HOPMATUBHO-NpaBoBa 6a3a 04HO-
YacHO peryse Ta 3abesnevye cBO60AY 34i/iCHEHHS
rocrnofapcbKoi AisnbHocTi [6, ¢. 63]. BignosigHi akueH-
TV WOA0 NPUHLMNIB NIANPUEMHULLKOT AiSNbHOCTI NpuU-
CYTHI i B n. 166 npeam6ynu Aupektusm 2014/65/€C npo
PVHKY (hiHAaHCOBMX iIHCTPYMEHTIB 3i 3MiHaMu o [Aupek-
TmBu 2002/92/EC Ta Aupektuen 2011/61/En (gani -
Oupektnsun 2014/65/€C MIFID 1) [11]: «[upekTrBa
MoBaXae OCHOBHI NpaBa Ta JOTPUMYETbCA NPUHLMMIB,
BM3HaHUX y XapTil €C 3 npas MtOANHY, 30Kpema, Npaso
Ha 3aX1CT NepCOHaNbHUX AaHuX, CBOOOAY BeAeHHA nij-
NPUEMHULLKOT AifNIbHOCTI, NPaBO Ha 3aXMCT Npas Cno-
XUBaYiB, NpaBo Ha e(eKTUBHWI NpaBOBUIA 3axmCT
i cnpaBeAnu1BWiA Cy0BWIA pO3rnag, Npaso He OyTu cyau-
MUM abo nokapaHWM [Bidi 3a 0fHe i Te X npaBonopy-
LUeHHS i Li npaBuia NOBMHHI 6yTW peani3oBaHuii y Big-
MOBIAHOCTI 3 NepeniyeHNMU NpaBaMu i NPUHLUNN»

Y TOi1 xe yac, Ha AYMKY HayKOBLiB, He 3BaXarouu
Ha 3aCTOCYBaHHA HOPM afMiHICTPATUBHOIO XapakTepy 3
MeTOH 3aXMCTY KNieHTiB 6aHKy K (piHaHCOBMX noce-
pefHUKIB, TaKi MEXaHi3MU He BUKNHOYAKOTb NMEBHOIO
iIHBECTULIAHOIO PU3UKY, AKi MOKNaAalThCA | Ha KMIEHTIB
[6, c. 64]. Came B uMx BMNagKax 060B’43K0BO nignara-
0Tb BpaxyBaHHIO HOPMU EBPOMENCHKOro 3aKOHOLABCTBA
WOAO «NpogeciiiHoro» Ta «HenpoeciiiHOro» - pos-
[pibHOro KnieHTa.

Ha nigctasi i Ha npuknagi imnneMeHTalii 3aKOHO-
faBcTBa EC B HaLiOHa/IbHE 3aKOHO4ABCTBO Pecny6iku
MonbLya, a TakoX y NOPIBHAHHI 3 YKpaiHOot, npoaHani-
3yeEMO peanizalito HOpM Mpo 3aXUCT IHTEPECIB KIiEHTIB
iHBECTULiNHMX (DipM Bif HacNiAKiB pu3vKiB npwu 34ili-
CHEHHi IHBeCTMLi.

Tak, AupekTrea 2014/65/€C MIFID Il BcTaHOBNIOE
3aCTEPEeXEHHS, fKi MOBUHHA BPaXOBYBaTW iHBECTULiViHa
thipma Npu BUKOHaHHI OpYYeHb KIEHTIB LLOLO0 YCYHEH-
HSl 3N0BXMBaHb KOLUITaMU Ta (hiHAaHCOBMMMW IHCTPYMEH-
TaMmu KnieHTiB. Tak, BignosigHo fo n. 8-10 cr. 16 Aun-
pektuen 2014/65/EC MIFID Il iHBecTuuiiHa dipma
NMOBWMHHA, NPW NPOBefEHHI (DiHAHCOBUX IHCTPYMEHTIB,
O HanexaTb KiieHTam, npuiiMaTi afeKBaTHI 3axoam
CNPSAMOBAHI Ha 3aXMUCTY MNpaB BMACHOCTI KNIiEHTIB, 0CO-
6n1Bo y pasi 6aHKpPYTCTBa iHBECTULIHOT KOMNaHiT,
3a4/14 TOro, Wwo6 3anobirTv BUKOPUCTaHHIO PiHAHCOBUX
IHCTPYMEHTIB K/li€EHTa Ha BNacHi paxyHKW, 3a BUK/THOYeH-
HAM 0CcO6MCTOT 3roam KnieHta. IHBecTuyiliHa (ipma
MOBUHHA, NPV NPOBEAEHHI KOLUTIB, L0 HANIEXaTb KNi€H-
Tam, NpuilmaTy ajekBaTHI 3ax04M AN 3axXucTy npas
KMIEHTIB i, BUK/OYAKOUUN KPeAUTHI opraHisauii, 3anobi-
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ratoym BUKOPMUCTAHHIO KOLUTIB KNIEHTIB HA CBOEMY pa-
XYHKy. IHBecTuuiiHa dipma He yknafae Tak 3BaHi go-
roBopu 3 nepegayi mexaHismiB (piHaHCOBOro 3abesmne-
YeHHS 3 po34pibHMMU KNiEHTAMU 3 METOO 3a6e3neyeHHs
abo MoOKpPUTTSA NOTOYHMX abo MalibyTHIX, haKTUUHKX
ab0 YMOBHMX 3000B>513aHb a60 MOTEHLIAHNX KITIEHTIB.

TOTOXHI HOpMY € B 3aKOHOZaBCTBI MosbLui B Ustawe
o obucie iwyTelM:aTi finansowymi [12]. BignosigHo
[l0 CT. 73 UbOro 3akoHy y pasi BifCyTHOCTI NyHKTY 1-3
L€l cTaTTi 4Na LOrOBOPY Ha BUKOHAHHS 3aMOBNEHb Ha
npuabaHHa abo BifguyXeHHA (DiHAHCOBUX THCTPYMEHTI
3 BiNOBiAHUMM 3MiHAMUN 3aCTOCOBYHOTLCS MOOXEHHS
3aKOHY Bif 23 KBITHA 1964 p. (LinBinbHMIA Kogeke Monb-
Wi WoA0 AOroBOpy [AOPYYEHHS, 3a BUHATKOM 1A0Oro
CcT. 737). 3rigHo 3i cT. 737 LmeinbHoro Kogekcy Monbuyi,
NpMiiMaroymn 3amMOBNEHHA MOXKHa 6e3 nonepesHLOT 3roam
[OBipUTENS BiAMOBUTUCA BiJ BUOPAHOIO HUM CMOCO6Y
BMKOHAHHA 3aMOB/IEHHS, AKLLO HEMaE MOXJTMBOCTI OTpU-
MaTu oro 3rofy, a € 3aKOHHI MigcTaBu 418 NPUMYLLEH-
HSl, WO Ja€ JOPYYEHHS, NMOroguBeca 6 3MiHUTH, AKOU 3HaB
MPO ICHYKOYMNIA CTaH peyeil.

B YKkpaiHi HalnlbmX4oto, ane He CXOXOH) 3a 3MICTOM
€ CcT. 1004 LIK YKpaiHu, 3rigHo 3 Y. 2 AKOT NOBipeHOMY,
AKWIA i€ SK KOMepLiiHNIA npeacTaBHUK (CT. 243 Uporo
Kopekcy), fosiputenem Moxe 6yTu HagaHo Npaso Bif-
CTynaTu B iHTepecax LOBIpUTENs Bif 3MICTY LOPYYeHHS
6e3 nonepeaHbLOro 3anmTy npo Ue. KomepuiiiHnii npea-
CTaBHUK MOBVHEH B PO3YMHWIA CTPOK NOBIAOMUTM AOBI-
puTens Npo AonyLieHi BiACTYNK Bif AOro fOPYYeHHS,
AKLLO iHLle He BCTAHOB/IEHO AOrOBOPOM.

Y NpakTUYHIA LisnbHOCTI PiHAHCOBMX Mocepes-
HVKiB BUKOPUCTOBYIOTLCA Pi3HOMAHITHI MeTOAM ynpas-
NiHHA pusukamun. Cepef, cnocobiB 06MeXxXeHHSA pU3UKIB
Ha npuKnagi BeNIMKMX PiHAHCOBMX NOCEPESHUKIB, TaKnUX
AK 6aHKM ((hiHAHCOBMX CYMEepPMapKeTiB) MOXYTb 3aCTO-
COBYBATUCSA AK TPaAWLiiHI METOAM (BCTAHOBNEHHS NiMi-
TiB, pe3epBYBaHHA, pPO3NoAin pU3nKiB i 36UTKIB, Xe4Ky-
BaHHA, AMBepcuikaLlia Towo), Tak i cneundiyHi. Ta
3aCTOCYBaHHS TPaANLiNHNX METOAIB Y>Ke JOCUTb LUNPO-
KO BUCBIT/IEHA B HayKOBiii niTepaTypi [5, c. 235], ane,
HaXkanb, y 6araTbox BMNafKax 06MexeHHs pU3nKiB i-
HaHCOBWX MOCEepPeSHUKIB J0BeLEHO A0 PiBHA HOPMATMB-
HWUX BUMOT HaNeXHNM YUHOM TifIbKW NPU PeryntoBaHHi
fisnsHocTi 6aHKiB (IHCTpyKUia HBY Ne 368) [3, c. 373].

Cnig norognTuUcs, WO ynpasaiHHA IHBECTULIAHNMM
pv3nKamu - Lie CUcTeMa opraHisayiliHo-npaBoBux, gi-
HaHCOBO-EKOHOMIYHMX | HayKOBO-TEXHIYHUX 3aXO0piB,
CMpAMOBaHMNX Ha CBOEYACHE BUAB/MIEHHS Ta OLiHIOBAHHS
NOTEHUIAHMX IHBECTULIAHNX PU3KKIB, MONepemKeHHs
Ta MiHiMi3aLito HacniaKiB BUNaaKoBUX i BaXkKonepesba-
4yBaHMX NOAIM, AKi MOXYTb MPU3BECTM L0 NOPYLUEHHS
HOpMasibHOro (hYHKLiOHYBaHHS abo HaBiTb NikBigauii
cy6’eKkTa rocnogaptoBaHHa [3, c. 544]. Came B npoueci
yNpaBniHHA pu3nKamy BigbyBaeTbCs 3a6e3MeUeHHs iH-
TepeciB CTOPIH BifNOBIAHOr0 NPaBOBigHOLUEHHS.
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Mpw NpaBOBOMY PeryntOBaHHI PUHKY IHBECTULLINA-
HWX NOCAYT HanbiNbLL y3arabHEHO BiAMIYaKOTbCA Taki
BUAMW IHBECTULIIHOTO PUBUKY:

1) pu3nkun peunnieHTa/06’eKTa IHBECTULIA: PU3MK
HennaTocnpoOMOXHOCTI, iICTOTHUX 3MiH Yy AifNIbHOCTI,
PV3UK OLIHKW, PU3MK NIKBIAHOCTI, YaCOBWIA PU3KK.

2) pU3NKM EKOHOMIYHOT CUCTEMU: PUHKOBWIA, MpO-
LEHTHWIA, IHPAALIAHWIA, BANIOTHWIA PU3NKN.

3) pM3NKKN LepXXaBHOro BTPYYaHHS: NPUMYCOBUX
BWYYEeHb, 3MiH Y 3aKOHOAABCTBI, NOAITUYHWUIA PUSNKHN
[13, c. 70-72].

AK BiMIiYaETbCA, OfHIED 3 MPUHLMNOBUX 0COBNK-
BOCTEN IHBECTYBaHHA Ha NpuKnagi 6aHKIB € IMOBIpHWIA
XapakTep 6araTboX YMHHWKIB PU3MKIB, AKi, [O TOrO X,
noTpebyoTb nonepeaHbOl CTPYKTYpU3aLii, a KifibKiCHi
NMoKasHWKK (Hanpuknag, cTaTUCTUYHI AaHi) BiACYTHI, WO
3Ha4YHO YTPYAHIOE iX KiNbKiCHWIA aHani3. TOMy OfHi€t0
3 BOX/IMBMX Npob6aeM ynpaBniHHA 6aHKIBCbKMMM iHBEC-
TULIAHUMY pU3NKaMK € PO3NOAIN BiAMOBIAANbHOCTI 3a
KOHTPOJIEM HAZ HUMU, TX paHXYBaHHA i BU3HAYEHHS
NPiOPUTETHOCTI YXBaNeHHs pilleHb LWOoA0 YnpaB/iHHA
unmu pusmkamu [3, c. 374].

3 METOK YCYHEHHS PU3MKIB B iIHBECTULIHIN pisiNb-
HOCTi B npaBi €C NOCTae NMTaHHA NepeHeceHHs pery-
NOBaHHA OKPEMMWX NPMBaTHOMPABOBUX BiAHOCWMH Ha
ny6nivyHNiA piBeHb, HaNpuKnag, WoAo iHBeCTULIiHOro
pocnigpkeHHs. Tak, 060B’30K IHBECTULLIHOTO AOCHi-
[PKEHHS, AKNIA NOKNaAaeTbCs Ha IHBECTULIHI hipMu, SiK
MPaBOBMIA IHCTUTYT, BPaXOBYETbCA B AesKUX AnpekTn-
Bax €C.

BignosigHo fo ct. 24 AupekTusmn Komicii 2006/73/
€C [14] npo BnpoBafxeHHA OupekTusn 2004/39 / €C
€sponeiicbkoro MapnameHTy Ta Pagy CTOCOBHO BMMOT
[0 opraHisauiii Ta yMOB ekcnayatayii iHBECTULIRHNX
(hipM Ta BM3HAYeHMX YMOB Ans Uinei wiei AnpeKkTrsm
«|HBECTMLiiHE AOCMIAXEHHS» O3HAYa€E AOCNIMKEHHS
abo iHWy iHopmaLito, fika peKoMeHAYeTbCs abo npo-
MOHYETLCA AIK IHBECTULiliHA CTpaTeris, npsamMo abo no-
6i4HO, Y BIAHOLLEHHI OfHOro abo KifbKOX (PiHAHCOBUX
IHCTPYMEHTIB ab0 eMiTeHTIB (PiHAHCOBUX iHCTPYMEHTIB,
BPaxoByroUu 6yAb-AKY OYMKY LUOAO CMiBBifHOLLIEHHS
CTanoi LiHM Ta TaKol LiHW B MainbyTHbOMY, Npu3HayeHa
[NA KaHanis po3noginy abo gna rpoMagcbkocTi.

Hacamnepea, NMTaHHS iHBECTULIAHOTO AOC/IAXKEH-
HS B&XX/IMBI B pamMKax iHBECTULIAHOIO KOHCY/bTYBaHHSA
(KoHcanTuHry) Ta ynpasniHHA nopTdgenem. B n. 1cTt. 35
Oupektneun Kowmicii 2006/73/€C nepepnbayaetbes, WO
[ep>XaBuU-4/IEHN NOBVHHI rapaHTyBaTH, L0 iHBeCTUL,ili-
Hi bipMy OTPUMYIOTb Bif4 KNIEHTIB ab0 MOTEHUiAHUX
KNieHTIB iHhopMaLito, HeobXigHy Ans qipmu, Wo6 3po-
3yMIiTW OCHOBHI (haKTW MpPo KJieHTa i MaTu focTaTHi
nigcTaBy BBKATY, MPUAINAIYM SOCTATHIO yBary Xapak-
Tepy i CTYMeHI0 NOCAYIK WO HajaeTbCs, WO 3a3HaueHa
TpaH3aKLis 6yna pekomeHAoBaHa abo yKnageHa B Xogi
HafaHHA NOCAyr ynpaB/iHHS iHBECTULiiHUM nopTde-

NeM, Ta XapaKTepu3yeTbCs TaKMMU BUMOTaM-KpuTepis-
Mn (3a Hymepauieto Aupektusm Komicii 2006/73/€C):

(a) BignoBigaT iIHBECTULIAHUM LiNM K/IEHTE;

(6) KNiEHT NOBUHEH BYTU 34aTHUM Y (hiHAHCOBOMY
BiZiHOLLEHHI HEeCTKN Byab-aKi PU3NKK, NOB’A3aHI 3 iHBeC-
TULIAHMMW y BIAMOBIAHOCTI 3i CBOIMMW iIHBECTULLIAHUMMU
Linamu;

(B) KNieHT NOBUHEH MaTW HeO6XiAHUX AOCBIA Ta
3HaHHA 418 TOro, Wob po3yMiTv pusnKn yrogn abo
yNpaB/iHHA A0ro NopTgenem.

Bumora npo BiAgMoBigHICTb MOCAYTY iHBECTULIAHM
uinam knieHta. B n. 3 cr. 25 AupekTtusm 2014/65/€C
MIFID Il nepegbavaeTscs, WO AepXKaBW-HEHN NOBUHHI
3abe3neunTu, WO6 iHBECTULIHI (ipMU, NpY HajaHHI
IHBECTMLiIAHMX mocnyr abo iHWKWX MOCAYT, SKi BKasaHi
B MYHKTI 2, 0AePXYBa/In Y KieHTa abo NOTEHLIAHOrOo
KnieHTa iHopMmaulito, AKa A03BONUTb IHBECTULINHIN
thipmi oLiHUTK, KpiM 3HAHb Ta JOCBIAY L€l ocobu, yumn
NigX0AUTb IHBECTULIAHMIA NpogyKT abo mocnyra gns
Hel. FAKLo nakeT nocnyr abo NPoAyKTiB nepeabdayacTb-
cs BignosigHo o n. 11 ct. 24 uiel AupekTusmM (BUMOra
iHpopMyBaTK KnieHTa NPO MOX/MBICTb Npua6aTn ckna-
[l0Bi NakeTa), TO 415 BiANOBIAHOT OLiHKM NOBUHHI PO3-
FNAHYTI NUTaHHS, YW NigXOANTb TaKWi MakeT Nnocayr.

IHBecTuLiliHa (hipmMa Ma€e PO3rNIHYTK Lel NPOAYKT
abo Mocnyry i BU3HAYMUTU, YU MigXOAUTb BiH KIIEHTY,
AKLLO Hi, TO NONepesnTy Mpo Le KNieHTa.

Bumora npo BpaxyBaHHS 34aTHOCTI KNieHTa HECTH
6y b-AKi (hiHaHCOBI PU3UKM NOB’A3aHi 3 IHBECTULLIAMMU, AKi
BiANOBIJAlOTb IHBECTULINHUM LinaM. BignosigHo ao 3
cr. 35 AupekTtusu Komicii 2006/73/EC: IHhopmavia npo
(hiHaHCOBE MOMOXEHHS K/ieHTa abo MOTEHLHOrO KNieHTa
NMOBWHHA BK/OYATKM iHOpMaLLito, e Ue LOopeyHo, npo
[PKepeso Ta 06CAr M0ro perynsapHoOro 4OXOoAy, AOro aKTuBM,
BK/1H0YA0YM BUCOKOMIKBIAHI aKTVBW, iHBECTULIT Ta Hepy-
XOMICTb, aTaKOXX A0ro perynspHi hiHaHCOBI 3060B>513aHHS.

Bumora npo ouiHKy HeobxifHMX 3HaHb Ta [0CBigy
KnieHTa. Ctarta 37 Aupektnsu Komicii 2006/73/€EC:
3aranbHi MONOXeHHA AN OUiHKM NpuaaTHOCTI Ta f0-
LinbHocTi. [lep)aBun-4neHun NOBUHHI 3a6e3neunTu, LWob
iHpopmaLis CTOCOBHO 3HaHb i JOCBiAY KnieHTa abo no-
TEHUIAHOrO K/ieHTa B IHBECTULiVHIN cdepi, BKIHOYana
B cebe Taki KpuTepii K BiANOBiAHICTb XapaKTepy KieH-
Ta, XapakTepy i 06’emMy nocnyr, ki MOBMHHI HagaBaTmcs,
Ta TUNY NPOAYKTY abo yroam, B TOMY YMCAi CKNaLHOLL
Ta pU3UKM MOB’A3aHi 3:

a) TMnamu nocnyr, TpaH3akuiamu Ta iHaHCoOBMMU
IHCTPYMEHTaMM 3 AKMMM 03HAOMMWBCS KNIEHT;

6) xapaKTepoM, 06CAroM i YacTOTOK TpaH3aKLili
KNieHTa 3 (PiHAHCOBUMM IHCTPYMeHTamu Ta nepiogom
MPOTArOM SIKOr0 BOHW OyNn 34iCHEHI;

B) piBHeM OCBiTW, nNpodecieto abo BignNoBigHO Ko-
JMLLIHBOO NPOGIECIERD KIEHTA YN NOTEHLIAHOMO KIiEHTa.

MyHKT 2 cT. 25 AunpekTuea 2014/65/€C BKasye, L0
NPV HaflaHHI IHBECTULIAHUX KOHCYAbTaLil abo ynpas-
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NiHHI nopThenem iHBECTULI (hipMa NOBMHHA OTpMMaTK
HeoOXifHY iH(opMaLito LWoLO KMIEHTA YN MOTEHL,iliHO-
ro K/ieHTa, MOro 3HaHb i AOCBIAY B IHBECTULINHIN ce-
pi, SKi BiAHOCATL A0 creyungivyHoro TNy abo NpoaykTy
BK/IOYA0UM Or0 34aTHICTb HECTM 36UTKM | BPaxoByoum
0ro iHBECTUUIMHI Lini B TOMY YMCAi Oro pu3nKoBy
CTIMKICTb, L0 JO3BOUTL IHBECTULIAHIN (IpMi pEKOMEH-
[yBaTn KNieHTOBI ab0 MOTEHLiAHOMY KMiEHTOBI iHBEC-
TULIAHI nocnyry i iHAHCOBI IHCTPYMEHTU, siKi Nigxo-
[ATb ANA HBOTO.

Ane iCHYIOTb | BUK/IKOUEHHS i3 3aCTOCYBaHHA nepe-
NiYEeHNX BUMOT, a came: NPOBEAEHHA onepawii, AKi
BK/IIOYalOTh B cebe nnLle BUKOHaHHA Ta/abo npuitom Ta
nepegayy 3amMOB/IEHb «3» ab0 «6e3» BUKOHAHHA f04aT-
KOBMX IHBECTULLIHMX MOCAYT KNIiEHTIB (L0 Ha3MBaloTb
«execution-only»). BignosigHo go n. 4 c1. 25 AnpekTn-
Ba 2014/65/€C MIFID Il: OepxaBu-4neHW NOBUHHI
[L03BO/INTN IHBECTULIAHUM KOMNAHISM MPW HagaHHI
IHBECTULIAHMX NOCAYT, SKi BKKOYaKOTh B ceb6e BUKOHaH-
Hs abo mpuiiom Ta nepefavy 3aMOB/IEHb K/IEHTIB 3 abo
6e3 JoAaTKOBMX NOCAYr, KPiM HajaHHA Kpeauty abo
Nno3uKu, SK 3a3HadveHo B Po3gini b 1 JopaTky I, Ha fKi
He CKNafalTbCa KPeAWUTHI MiMITU, NMOTOYHI paxyHKMW Ta
oBepapadT KNIieHTIB, 34iiCHIOBATL Ui IHBECTULiAHI No-
CNyru Ans cBOTX KNieHTIB 6€3 He0OXiAHOCTI OTPUMAHHSA
iHpopmaLiT abo yxBaneHHs, nepefbdadyeHol B NYHKTI 3,
[le LOTpUMaHi BCi HAaCTYMHi YMOBY (NYHKTK 3 HymepaL,i-
eto Aunpektnsun 2014/65/€C):

a) NoCNyru BiAHOCATLCA 40 OYAb-AKOT 3 HACTYMHUX
(hiHAHCOBUX IHCTPYMEHTIB:

- aKuiil, gonyweHnx 40 TOPriB Ha pPerynboBaHoOMY
PUHKY ab0 Ha eKBIBaIEHTHIW PUHKY TPETIX KpaiH abo Ha
MT®, ge akuii KomnaHii, a TakoX 3a BUHSATKOM aKLiiii
UCITS i akuii, gKi € noxigHumu;

- 06nirauii abo iHWI GopmMu CEK>HPUTU30BAHOIO
6opry gonyuieHi 40 TOPriB Ha pPerynb0BaHOMY PUHKY
abo Ha eKBiBa/IeHTHOMY PUHKY TPeTbOi KpaiHM abo Ha
MT®, 3a BUHATKOM TUX, WO € NOXiAHUMK abo BK/OYa-
I0Tb B Ce6e CTPYKTYPY, KA € BAKKOK AN K/IEHTA, 06
3P0O3YMITU PU3MK, AKUIA MOXKE MaTu MiCLE;

- IHCTPYMEHTM rPOLLOBOTO PUHKY, 38 BUHATKOM TUX,
AKi € NOXiAHMMYK abo BKIKOYaKOTb B cebe CTPYKTYpY, AKa
€ B&XKKOI AN K/IEHTA, W06 3p03yMiTh pu3MnK, AKUIA
MOXKe MaTK MicLe;

- akuii Ta nai B UCITS, 3a BUHATKOM CTPYKTYpOBa-
Hux UCITS, npo siknii ngeTbCa'y YacTuHI ApYrii cTaTTi
36 (1) PernameHnTy Komicii (EC) Ne 583/2010; [15]

- CTPYKTYPOBaHi 4eno3uTu, 3a BUHATKOM TUX, AKi
BK/IIOYAOTb CTPYKTYPY, AKa po6MTb MOro CKNagHo ans
KNieHTa, Wo6 3po3yMiTu PpU3NK NOBEPHEHHA abo Bap-
TiCTb BUXOZY NPOAYKTY [0 3aKiHYEHHS TEPMIHY;

B) noc/yra HaflaeTbCA 3a iHiLiaTMBOI KNiEHTa YK
MOTEHLINHOI0 KMIEHTa;

C) KNIEHT ab0 NOTEHUiAHWI KNIEHT 6YB YiTKO MOiH-
(hOPMOBaHMWIA, L0 Y HafaHHiI Liel Nocnyru iHBecTULiHa
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KOMMaHia He 3060B’A3aHa OLiHIOBATK BiAMOBIAHICTb
(hiHAaHCOBOI O IHCTPYMEHTY ab0 MOCAYTY, L0 HadatoThCs
abo MpoONOHYTLCA, | TOMY BiH He OTPUMYE BiAMOBIA-
HOFO 3aXMCTy Ta KOPMTi 3aCHOBaHUX Ha MpaBunax Be-
[leHH# 6i3Hecy;

d) iHBeCTMUIiiHa KOMNaHIf JOTPUMYETLCS CBOIX
30608B’A3aHb Y BiNOBIAHOCTI 3i cTaTTel0 23 AMPeKTUBU
2014/65/€C MIFID II.

HeobxigHo BigMiTuTu, wo M. Tepewkesuy [10,
c. 193] BigHOCKTb [0 BMK/IOYEHb 3 060B’A3KY 34iACHIO-
BaTW iHBECTULIViHE LOCNILKEHHA NpW 06CMYyroByBaHHI
po34piGHMX KNIEHTIB Ta HaflaHHI iM nocnyr, Kpim BU3Ha-
YyeHuX, LWe BignosigHO fo JoaaTky 1po3giny A Aupek-
Tneun 2004/39/€C MIFID, goaaTkoBo:

1) npuiiom Ta nepeaaya 3aMmoB/eHb LOA0 OAHOMO YK
6inbLie ¢hiHaHCOBUX IHCTPYMEHTIB;

2) BUKOHAHHSA 3aMOBJIEHb Bif, iIMeHI (32 LOPYYEHHAM)
KMI€EHTIB;

3) yKnafeHHs yrop 3a CBiil paxyHok.

BupiweHHsa BUKnageHnx npobneM Mexye 3 BU3Ha-
YeHHsAM KBasnidiikoBaHUX (260 NPOGECIAHNX, IHCTUTY-
UiliHMX) iHBECTOpIB Ta HekBasiikoBaHNX (Henpodeciii-
HUX) iHBECTOpIB.

MpaBunbHO BigmivaeTsca O. A. CnoboasaHoM, Lo
CTa€ 0YEBMAHOK HeobXiAHICTb BUPOONEHHS Ta 3akpi-
MNIEHHA Ha 3aKOHOABYOMY PiBHI KpUTepIiB noginy cno-
XXMBaYiB Ha KBanihikoBaHMUX Ta HekBaniikoBaHux [9].
Haxkanb, B 3aKOHOAaBCTBI YKpaiHW Ha CbOrofHi 4iTko
3aKpinaeHo TifIbKW NOHATTS IHCTUTYUIAHUX iHBECTOPIB
Ta NPOGeECINHNX y4YaCHMKIB (DOHLOBOIO PUHKY B CT. 2
3aKoHy YKpaiHu «[1po uiHHI nanepu Ta HQOHLO0BUIA pu-
HOK», & HeKBani(ikoBaHi iHBECTOPU TifIbKM 3ragytoTbCs
B CT. 28 UbOro 3aKoHy.

HesBaxatoun Ha BigMiyeHi CyyacHi MexaHi3Mu 3a-
6e3neyeHHs npas HenpoeciiHMX iHBECTOPIB HOpMamW
€BponeiicbKOro npasa Npsmoi 4ii, HeobXigHO BigMivaTy,
LL,0 B 3aKOHOJABCTBI YKpaiHW ICHYIOTb feski MexaHi3mu
3aXUCTY «CNabKkoi» CTOPOHMU, AKi BXe nepesefieHi Ha
piBeHb Ny6ni4YHO-NPABOBOro pery/ntoBaHHA. [1o Takux
npuKnagis BiAHOCATLCA BCTaHOB/EHHSA 03HAK (DiKTWB-
HOCTIi eMITEHTIB LliHHMX NarepiB Ta YCYHEHHS MaHiny-
NHOBaHHA LiiHamMu Ha (POHA0BOMY PUHKY.

BucHoBku. MigcymoByoun BUKNajeHe, Heobxifa-
HO BIAMITUTU, LLO ICHYBaHHS Ha PUHKY iHBECTULINA-
HUX nocnyr 6aratoynmcenbHUX PiHaHCOBUX PU3UKIB,
B TOMY YuCHi, IHBECTULIAHNX, TX BNANB Ha iHBECTHU-
WiAHI BIAHOCMHM OQHOYACHO KOHCOMIJOBaHWA 3 He-
PIBHICTIO CTOPIH UMX BiAHOCWMH NOTPe6YHOTh 3aKOHO-
[laBYOr0 «3PIiBHAHHA» CNabKOT CTOPOHM 3 IHLLOK CTO-
POHOO B YaCTWUHI 3aXUCTy Bif 310BXMWBaHb iHLWOT
CTOPOHY Ta 3af/1a CrpaBesMBOro po3noainy pusmnkis
MK UMUMKW CTOPOHAMM Ta LOCNI[AKEHHA 6anaHcy npas.
Moganbworo focnigKeHHA NOTpebye iIHCTPYMeHTapii
3aKpinaeHHs i y3rog>KeHHs npaeB Ta 060B’A3KiB CTO-
piH NpaBOBiAHOCUH.
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couckatens HUI npasoBoro o6ecneyeHns MHHOBaLMOHHOIO pa3sutua HAIMMpH YkpaunHsbl

OTAE/NbHbIE MEPbI 3AUNTbLI MHTEPECOB MHBECTOPOB B XO3AWCTBEHHOM MPABE

B cratbe npoaHain3npoBaHbl OTAE/bHbIE MEPbI 3allUTbl NUHTEPECOB NHBECTOPOB, O6€CI'I€‘-II/IBaPOLLI,VIX YMEHbLLUEHNE

B/INAHNA PUCKOB B I/IHBECTI/ILI,I/IOHHOVI LeATeNIbHOCTU N YyCTpaHEHNE HeEpPaBEHCTBa CpI/IHaHCOBbIX nocpeaHnKoB
n HeKBaJ'IVIqJVILI.VIDOBaHHbIX MHBECTOPOB.

Knwouesble coBa: MHBECTULMOHHbIE PUCKH, q)I/IHaHCOBbIe nocpeaHnKun, HEKBaJ'IVI(*)I/ILI.I/IpOBaHHbII\/‘I MHBECTOP, NHBEC-

TUUNOHHOE nccnegoBaHme.

SHMILO I. O,

PhD Candidate ofthe Scientific and Research Institute of Providing Legal Framework for the Innovative

Development of National Academy of Law Sciences of Ukraine

SPECIAL MEANS FOR THE PROTECTION OF INVESTORS INTERESTS
IN COMMERCIAL LAW

Problem setting. Determining the means of protecting the interests of participants in investment activities by legal

instruments of liability in the presence of investment risks that need to be investigated on the example of the largest part
of the investment market - the securities market.

Analysis of recent researches and publications. Some issues of the features of the protection of investors’ interests

were researched by scholars and economists M.I. Braginsky, V. V. Vitnyansky, N. V. Vorobyova, O. D. Vovchak,
S. V. Hlibko, I. S. Gutsal, O. V Grigorash, P. Zapadka, O. I. Prikazjuk, V. M Stoika, O. A. Slobodyan, P. Tereshkevich.

The target of research is to ensure the proper performance of the functions of securities market participants which

become recipients of investments, they act as intermediaries in investment activities, including in the direct investment
of them at the expense of borrowed funds.

Article’s main body. The development of comercial-legal directions and means of eliminating the negative

consequences of the existence of risks in investment activity should take into account the availability of investment risks
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LLIMIIO 1. O. OKpemi 3acobu 3aX1CTy iHTepeciB iHBECTOPIB B rocnoAapcbKoMy npa.i

in the activities of financial intermediaries, the impossibility of completely excluding for their clients the burden of
investment risk, necessity of partial public-legal provision of interests of investors depending on the status of the subject.

Despite the noted modern mechanisms for ensuring the rights of non-professional investors to the norms of European
law of direct effect, it should be noted that in the Ukrainian legislation there are some mechanisms for protecting the
“weak” party, which have already been transferred to the level of public-legal regulation.

Conclusion of the research. Summarizing the research, it should be noted that the existence in the market of
investment services of numerous financial risks, including investment, their influence on investment relations
simultaneously consolidated with the inequality of the parties of these relations needs a legislative “equalization” of the
weak side with the other party in terms of protection against abuse of the other party and for the fair distribution of risks
between these parties and a study of the balance of rights.

Further research needs a tool for consolidating and harmonizing the rights and obligations of the parties to legal
relationships.

Keywords: investment risks, financial intermediaries, unqualified investor, investment research.
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