MEMOPAHOYM
WOoa0 HAMIPIB CMIBNPALI Y NOEYAOBI B
YKPAIHI

npo3sopoi cuctemu cepTudikauii paxisuis

(hOHAOBOro PUHKY Ta KepyHUYuX akTUBaMM,
3acCHOBAHOI Ha He3anexHii ouinui kaHauparis

ariaHo 3 KpawmumMMn CBITOBUMM NPaKTUKaAMKU

M. Kuis 52. z_/@ﬂgﬂ 2017 poky

MemopaHayM yKnanaeHuin Mix C'ropohauu:

HauioHanbHa KOMICIA 3 UiHHMX nanepis Ta
OHA0BOro puKKy (Aani — Komicis), 8 0cobi Monos#
Komicii Xpomaesa Tumypa 3aypbekosuya, skuid gie
Ha nigcrasi 3akoWy Ykpalwm «[lpo ApepxasHe
perynioBaHHs PUHKY UIHHKX nanepis 8 Ykpalxi» Ta
nianyHkty 7 nyskty 10 Monoxexrs npo HauioHaneHy
KOMICII0 3 UiHHMX nanepis Ta (OHROBOMO PUHKY,
sateepakeHoro Ykasom [pesupexta Ykpainu Big
23.11.2011p. Ne1063/2011, 3 oaHi€i CTOPOH#K

Ta Fpomaacbka opraHizauin “Acouiauis
iHBecTUUiHuMX npodpecionanis” (WO npaywe no
niuensii CFA Institute sk “CFA Society Ukraine”), y
ocobi Mpesngenta Acouiauii MpebGenioka E€srexia
Mukonaiosu4a, Wo Aie Ha nigcrasi CraryTy.

1. NPEAMET MEMOPAHAYMY TA
NOTOYHUW CTATYC

1.1. MNpeametom usoro MemopaHaymy € Hamip
HanaroAuT NNiaHy cnienpauo y nobyaosi 8 YkpaiHi
npo3opol cucTeMu NIiAroToskW Ta aTecrauii daxisuis
(hOHAOBOrO PUHKY, 3aCHOBAHOI Ha HE3anexHii ouiHui
KaHguaaTie  3rigHO 3 Kpalumu  CBITOBUMU
npakTukamu

1.2. Ueit MemopaHaym ONUCYE NOTONHY CUTyauiw,
uini Ta @yHkuii CTopin 3 peopMyBaHHA CHUCTEMK
nigrotoeku Ta arecrauii daxisuis POHAOBOrO PUHKY
8 YkpaiHi.

1.3. Ha aanuii vac y uii cepi cnocTepiraioTees Taki
npobGnemu:

(1) Yepes HU3bKY EQEKTUBHICTL cCuUCTemMu
nigrotoBku Ta  arecrauii  axisuis

hOHAOBOrO PWHKY 3aNUWIBETBCA He

MEMORANDUM
OF INTENT TO COOPERATE ON CREATING IN
UKRAINE

a transparent system for certification of stock
market specialists and asset managers, based on
independent evaluation of candidates according
to the best international practices

fz_Fob

This Memorandum was made by and between the
Parties:

Kyiv 2017

the National Securites and Stock Market
Commission (the “Commission”) represented by the
Commission Chairman Timur Khromaiev acting on
the basis of the Law of Ukraine On Government
Regulation of Ukraine’s Securities Market and
subpatagraph 7 of paragraph 10 of the Regulation on
the National Securites and Stock Market
Commission approved by the Decree of the
President of Ukraine No 1063/2011 of 23.11.2011, as
the party of the first part

and Non Governmental Organization “Society of
Investment Professionals” (licensed by CFA Institute
and operating as “CFA Society Ukraine’),
represented by the President of the Society Yevhen
Mykolayovych Hrebeniuk, Acting on the basis of the
Charter.

1. Subject of the Memorandum and Current
Status

1.1. Subject of this Memorandum is to establish
fruitful cooperation to create transparent system of
training and examination of stock market specialists
in Ukraine, based on independent evaluation of
candidates according to the best international
practices.

1.2. This Memorandum describes the current
situation, goals and functions of the Parties on
reforming the system of training and examination of
stock market specialists in Ukraine.

1.3. The following problems are presently observed
in this sphere:

(1) Due to low effectiveness of the system of
training and examination of stock market specialists,
the matter of staffing the market's participants with



BUPilLEHUM  nUTaHHA  3abesneyeHHs
YYACHWKIB PUHKY BWCOKOKBanigikoBaHUM
nepcoHanom.

ICHylouMiA  npouec  XxapakTepusyeTbCA
3HaYHUMW Hegonikamu, y TOMY HWChi:
HeeMEKTUBHOK TEXHIYHOI CUCTEMOIO
NPOBEAEHHR TECTYBaHHA, HefoCTaTHIM
piBHEM cneuianisauii, 3acTapinoio
nporpamor nepesipku 3HaHb 3
BiACYTHICTIO eTuyHol CKNapoBol, AKa He
Bianosinae KpawwuM  EBPONENCHKUM
3paskam; BiACYTHICTIO 3any4eHHs
NpogecifHoi cninbHOTU A0 (DopMyBaHHA
KomneTeHUii taxisuis OHAOBOrO PUHKY.
Ak peaynbTar, y cycninectea Ta
poGoToaaBuUiB BIACYTHA AOBIpa A0 AKOCTI,
NPO30POCTi, YECHOCTI Ta edeKTUBHOCTI
npouecy.

BiacyTHicTb echekTueHol cUcTEMM
koHTponw 3 Ooky perynstopa 3a
MpouUecoM Ta pesynbTaramu NiAroToBKK
Ta arecrauii caxisuie Ha doHaoBOMY
PWHKY Ta, AK Hacnigok, aHanituku woao
eeKTMBHOCTI UMX npouecis. TecTosaHi
3HaHHe He BIiAnNOBIgaKTb CyvacHomMy
piBHIO KOMMNEeTeHUih cneuianicta
(hoHOOBOrO pPUHKY (iCHyloda cucTema
pobuUTL NEpPEeBaXKHWIA aKUEHT Ha 3HaHHA
3aKoHO4aBCTBa, a He nepeBipky
npogpecitHnx KOMNeTeHLIR).

(2)

(3)

2, i

24, Ons nogonaHHA nepepaxoBaHux Bulle
npobnem BaXNUBO CTBOPUTH B YKpaiHi ymOBW ANS
HanarogXeHHs  eMEeKTUBHOrO  B3AEMOBWriAHOrO
cnispobiTHAUTBA MDK AepKaBHUM, TPOMaacbKkum Ta
NPUBATHUM CEKTOPaMW i3 METOK BNPOBAMKEHHSA
nposopoi cucTemMM nNIAroToBKM Ta arecrauil
thaxiBuyie ¢GoOHAOBOro PMUHKY i3 aKUEHTOM Ha
npodecinHi  KoMneTeHuil, 3acHoBaHOl Ha
He3anexHi ouiHui kaHguaaTie 3rigHo 3 Kpawumu
CBITOBMMM NpakTUKaAMHK.

2.2 Ha nigcrasi Hasepexoro, CTOPOHW UbOro
MemopaHaymy AOMOBWNMCA NPO Taki nepLio4eprosi
KPOKA Ta eTanu 3 MeTor nobyaoBu edeKTUBHOI,
cy4acHol cucTeMM niaroToBkM Ta arectauil daxisuis
doHaoBOro puHKy (Hapani — Uini):

(1) CninbHa poBota B HanpAMKY
pechopMyBaHHR CUCTEMW NIArOTOBKW Ta
atecrauii chaxisuis (hoOHA0BOrO PUHKY.

(2) CreopeHHa Ta BnpoBagkeHHs binol kHAru

highly-skilled personnel remains unresolved.

(2) The existing process is characterized by
significant flaws, in particular: inefficient technical
testing system, insufficient degree of specialization,
obsolete knowledge examination program with
absent ethical component, not conformant with the
best European examples; professional community is
not being engaged in the formation of competences
of stock market specialists. As a result, the society
and employers have no trust in the quality,
transparency, integrity and effectiveness of this
process.

(3) Absence of an efficient control system in
the regulator, applicable to the process and results of
training and examination of stock market specialists
and, as a result, analytical data concerning
effectiveness of these processes. Tested knowledge
does not conform to today's level of stock market
specialist's competence (the existing system places
predominant emphasis onto the knowledge of
legislative framework, not the testing of professional
competences).

2. Goals

2.1. To overcome the aforementioned problems, it is
important to create conditions in Ukraine for an
efficient, mutually-beneficial cooperation between
public, civil and private sectors for the purpose of
implementing a transparent system for training
and examination of stock market specialists,
placing an emphasis on  professional
competences and based on independent
evaluation of candidates according to the best
international practices.

2.2. Considering the foregoing, the Parties hereto
have agreed on the following priority steps and
stages aimed at building a modern, efficient system
for training and examination of stock market
specialists (the "Goals"):

(1) Joint work on reforming the system for
training and examination of stock market specialists.

(2) Creating and implementing the White Book



pechopmu (abo koHUenuii pedopmu).
lNpoBepeHHs aHanisy npakTuk Ta 3anvris
puHKY woao keanidikauil daxisuis 3agna
BU3HAYEHHA KOMNETEeHUIW, HasiBHICTb RAKWX
Mae nepesipATUCA Nia 4ac TECTYBaHHA.
PospobneHHs nporpamu Ta cneuywndikauii

(3)

(4)

TECTy.
(5) BuaHauyeHHs  npouepypwu pO3poBneHHs
TECTOBMX 3anUTaHb Ta  HanpaukBaHHsA

Tecrosoi 6azu.

(6) OpraHizauis peueHayBaHHA Ta anpobaui
TECTOBUX 3anuTaHb.

(7) BusHauyeHHs  iHCTUTYUiHUX  MexaHi3mis
anMiHicTpyBaHHs icnuTie.

(8) CninbHa poboTa Haj 3anyYeHHsM pecypcis

Ans opradisauil Ta npoBefeHHs NiNnoTHOI

po3poBku  TecTis, Ta  BNPOBaKEHHA
IHCTUTYUIAHOT  pedopMn  aaMIHICTpyBaHHS
icnuTie;

(9) CTBOpeHHs €AWHOrC NPO30POro, UinicHOro,
CyYacHoro Ta HeAWCKpUMiIHaUIHOro NopsaKy
NPOBEAEHHA ICNUTIB.

3abeaneyeHHs NOBHOLIHHOrO  BigKpUTOro
[OCTYNy rpoMagcbKocTi Ao iHbopmauii npo
Xif Ta pesynbtatu pedopmyBaHHs CUCTEMM
nigrotosky Ta arecraudii haxisuis oHAOBOrO

PUHKY.

(10)

3. ®YHKUIT CTOPIH:

31: HauioHaneHa komicis 3 UiHHWUX nanepie Ta
cdoHaoBoro puHKY Ta [pomaacbka opradisadia
“Acouiayia IHBECTUUINHUX npodecioHanis”
NiATPUMYBaTUMYTb CNIBNPALIIO LNAXOM:

(1) 3picHeHHA pedopMM CUCTEMU NIAFOTOBKM
Ta arecrauii haxisuis hOHAOBOTO PUHKY,
po3pobku Ta NPUAHATTA  BIANOBIAHUX
HOPMaTMBHO-NPaBOBUX aKTiB, HeobXiaHWX
Ans 1l edbeKTUBHOro MyHKLUIOHYBaHHS;
HafaHHA BCeBivyHOT NIGTPUMKNA Y OOCArHEHHI
Uinei;

CTBOPEHHA KOHCYNbTaTMBHO-40PaA40ro
mikBigoMyoro opraHy (poBouoi rpynu) i3
3any4YeHHsM npeactaBHuKis HauioHanbHO!
komicif 3 UiHHMX nanepis Ta oHAOBOrO
puHKy Ta [pomapgcekol  opraHizauir
“Acouiauifs iHBecTUUiINHUX npodecioHanis”
ANA  [OOCArHEHHs npakTW4Hol peanizauil
Line#, eusHaveHux yum MemopaHnaymom;

3anyyYeHHs [HWux 3auikaBneHsux CTOopiH,
BKNIOYEKYN NPeACTaBHUKIB rpoMafChKOCTI,
3 MeTow X akTMBHOI y4acTi Aans

()

(3)
4)

(%)

of Reform (or reform concept).

(3) Analyzing market practices and
requirements concerning qualification of specialists to
determine competences, the availability of which
must be checked during testing.

(4) Developing a test
specification.

(5) Devising a procedure of developing test
questions and compiling a test base.

program and

(6) Organizing review and approval of test
questions.

(7) Determining institutional mechanisms of
administering examinations.

(8) Joint work on engaging resources for
organization of pilot development of tests, and
implementing institutional reform of examination
administration;

(9) Creating a uniform transparent, integral,
modern and nondiscriminatory procedure of
examination.

(10) Ensuring a complete and open access of
the public to information regarding the course and
results of reforming the system for training and
examination of stock market specialists.

3. Functions of the Parties:

3.1. The National Securites and Stock Market
Commission and Non Governmental Organization
“Society of Investment Professionals” will support
cooperation by:

(1) reforming the system for training and
certification of stock market specialists;

(2) developing and passing regulatory acts
required to ensure efficient functioning of this system;

(3) providing
achieving the Goals;

(4) creating an interdepartmental consultative
and advisory body (working group) featuring
representatives of the National Securities and Stock
Market Commission and Non Governmental
Organization “Society of Investment Professionals” to
achieve practical implementation of the Goals set out
in this Memorandum:

comprehensive support in

(5) engaging other stakeholders, including
representatives of the public, to facilitate their active
participation in achieving the Goals;

3



pocarHexHs Uineiw;

(6) 3anyueHHs iHaHcoBMX [oOHOpIB ANA
aocarHexHs Linen.
4, IHWI NONOXEHHA
41. Mignucyloun  uen MemopaHaym, KOXHa

CTopoHa BWCNOBNKE rOTOBHICTL A0 NOAaNbLLIOT
cnisnpaui 3 MeTol AocarHeHHn Linei.

42 Lleir MemopaHaym Habyeae YMHHOCTI ¥ AeHb
oro nignucanHs CropoHamu | € BigKpUTUM A0
niaAnucaHHA TPeTiMKM CcTopoHamu, Wo 6HaxawTb
npuegHaTucs Ao usoro Memopasaymy.

43 Leid MemopaHaym He BCTaHOBNWOE ANA
CropiH, ski #Woro nianucanw, npasosux ab6o
(hiHaHcoBux 30608'A3aHb.

44. Yvyacto y nobGyposi B YkpaiHi npo3opol
cMCTEMM  NIAroToBkM Ta  arecrauil  daxisuis
¢hoHAOBOro PUHKY, 32CHOBAHO! Ha HE3aneXHii ouiHL
KaHAWAATIB 3rigHO 3 KpaWwWMK CBITOBMMK 3pa3kamu,
He Hapae npueineie xoaHih Croponi Ta He
HanpasneHa Ha OTPUMaHHR nepesar Ta/abo Ha
BCTAHOBMNEHHA MOHOMNONbLHOro (aomiHyr4oro)
CTaHoBMLLa Y BiANOBIAHIA ranysi.

45, IHO3emMHi lopuanYHI ocobu Ta MixHapOAaHI
opraHidayii MoxytTe OyTM CTOpOHamn UbOro
MemopaHayMy Ha piBHi 3 yKpalHCEKUMM OPUANYHUMK
ocobamun Ta oO0'eAHaHHRMKM, AKWO iHWe He
nepeabayeHo 3akOHOAABCTBOM YKpaiHu.

46. CTopoHM 33 B33EMHOK  AOMOBMEHICTIO
MOXYTb BHOCUTM B Uei MemopaHaym 3MmiHW Ta
AONOBHEHHA Yy BUrMSAI NPOTOKONIB, AOAATKIB, SKi
CKnaaaTMMyTb HeBia'eMHY WOro YacTuHy.

Led MemopaHaym cknageHuin y ABOX
NPUMIpHKMKaX, AKi MarTb 0AHaKOBY cuny.
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(6) engaging financial donors to achieve the
Goals.

4. Other Provisions

41. By signing this memorandum, each Party
expresses the readiness to further cooperation for
the purpose of achieving the Goals.

4.2. This Memorandum enters into force on the date
of the signature hereof by the Parties, and remains
open for signature by third parties willing to join this
Memorandum.

4.3. This Memorandum does not create legal or
financial obligations for the signatory Parties.

4.4. The participation in building in Ukraine a
transparent system for training and examination of
stock market specialists, based on independent
evaluation of candidates according to the best
international practices, gives privileges to neither
Party and is not aimed at receiving advantages
and/or establishing monopoly (domination) in the
relevant industry.

4.5. Foreign legal entities and international
organizations may become parties to this
Memorandum at par with Ukrainian legal entities and
associations, unless otherwise provided by Ukrainian
law.

46. By mutual agreement Parties can approve
amendments to this Memorandum in the form of
protocols, applications that constitute an integral part
of this Memorandum.

This Memorandum is drawn  up.in two copies, having
equal force. -

signature/
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