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THROUGH CHANGES - TO SUCCESS



Welcome from Ukrainian 
Capital Markets Association 
President

Dear friends! 

Last year we got something done with you. For the first time, two laws have been developed, one of which has 
already been registered with the Parliament. For the first time, we went to a public action to support the law. For 
the first time, we have reached the level of 80% of our proposals of the NSSMC. For the first time, our seminars 
began to be repeated at the request of the participants. For the first time, we began to be invited to an information 
partnership, and not we were looking for partners. For the first time, we received thanks from other organizations. 
Perhaps for the first time, and you felt a return on the activities of our organization. 

I want to thank everybody for your support and express my hope for further fruitful cooperation! 

Sincerely, 

Sergii Moskvin



UCMA mission: creating efficient equity and debt 
capital markets in Ukraine

MAIN ACTIVITIES

• Development and advocacy of laws 

• Examination of draft regulatory legal 
acts

• Conducting seminars 

• Informational partnership 

• Participation in associations to promote 
economic reforms in Ukraine



Development and advocacy of laws 

• The draft Law of 
Ukraine "On Local 
Development Funds
Bonds" was 
developed and 
introduced for 
consideration by the 
Verkhovna Rada of 
Ukraine (Reg. No. 
9023 dated August 
27, 2018)



What about the draft law 9023?

• New instrument for raising funds for implementation of local 
infrastructure investment projects - bonds of local development funds

• Local authorities, united territorial communities can raise funds

• It will be possible to implement projects, for example, the construction 
of roads, with the participation of several authorities on the basis of the 
agreement on cooperation of territorial communities

• Compared to municipal bonds, the procedure for issuing bonds of local 
development funds is simplified





Development and advocacy of laws 

• Draft Law of Ukraine "On 
Amendments to Certain 
Legislative Acts of 
Ukraine on Corporate 
Governance Issues" 
(author - Oksana 
Paraskeva)





Development and advocacy of laws

• We believe that the adoption of the Draft Law 

No. 8557 "On Amendments to the Tax Code of 

Ukraine with regard to the Exit Capital Tax" 

will facilitate simplification of business in 

Ukraine, significantly simplifies tax 

administration, reduces discretion, reduces 

the possibilities for withdrawal of capital to 

"offshore" and creates conditions for 

shadowing the economy, creating incentives 

to increase investment activity



Development and advocacy of laws

• We support the adoption of the 
Law of Ukraine "On Amendments 
to Certain Legislative Acts of 
Ukraine Concerning the Facilitation 
of Investment Attraction and the 
Introduction of New Financial 
Instruments" (Reg. No. 9035), 
since it:

 the functioning of capital markets 
and organized commodity markets 

 functioning of derivatives markets
 ensuring the protection of the 

rights of bondholders



Examination of draft regulatory legal acts

• In 2018, the UCMA conducted a public examination and submitted proposals for draft 

decisions of the National Securities and Stock Market Commission (NSSMC) on the 

preparation of provisions for the implementation of the Law of Ukraine "On 

Amendments to Certain Legislative Acts of Ukraine on Facilitating Business and 

Investing by Issuers of Valuable of securities "(dated 16.11.2017 № 2210-VIII):

Regulation on the procedure for the issue of municipal bonds and their circulation 
(decision of the NSSMC of June 14, 2018, No. 391);

Regulation on the register of appraisers who can carry out an independent assessment 
in cases established by the legislation on securities and joint-stock companies;

 Provisions on Disclosure of Information by Securities Issuers (new edition of the 
Regulation No. 2826).



Examination of draft regulatory legal acts

• Regulation on the procedure for the issue of 
municipal bonds and their circulation 

Prepared and transferred to the NSSMC first 
drafts Regulations

After the making of the draft Regulation for the 
discussion, 6 amendments were submitted, of 
which 4 were taken into account

The proposal is directed on initiating 
amendments to the Resolution of the Cabinet of 
Ministers of Ukraine No. 110 "On the Procedure 
for the Implementation of Local Borrowing"



Examination of draft regulatory legal acts

• Regulation on the register of appraisers who can 

carry out an independent assessment in cases 

established by the legislation on securities and 

joint-stock companies 

 UCMA has made proposals to the Regulation, as 
appraisers are key actors in conducting squeeze out

 Conceptual Proposal: The NSSMC should maintain a 
register of appraisers and not valuers (this was 
envisaged in the first version of the draft Regulation)

 6 proposals were submitted to the draft Regulation, 
all proposals were taken into account



Examination of draft regulatory legal acts

• Provisions on Disclosure of Information 
by Securities Issuers

• As a result of the discussion: 

the issuer will have the right to submit the 
regulated information to the Commission 
directly, and not through the intermediary

Interim information for the fourth quarter 
is provided with information for the year 
before April 30 and there is no need to 
submit it by February 28

• Of the three UCMA amendments, two are 
taken into account



Conducting seminars

• WHAT WAITING TO JOINT STOCK 
COMPANIES FROM THE CHANGES OF 
LEGISLATION? 

• The seminar was repeated three 
times at the request of the 
students 

▶March 16th 

▶June 22 

▶November 20th



Law 2210: what and when comes into force (exceptions)



Conducting seminars

New Challenges for Taxpayers in 
2018

January 25, Kyiv



Conducting seminars

Issue of municipal bonds: new 
opportunities

February 14, the city of Dnipro 
(together with DESPRO)



Conducting seminars

Tools for financing local 
investment projects

June 7, Kyiv (together with DESPRO and 
the Ukrainian Stock Market Development 
Institute)



Roman Kuzyuk presents his book "The End 
Beneficiary", L'viv



Informational partnership



Informational partnership



Informational partnership

Stock market: where are we going? 

1. We are approaching MIFID-II (Draft of Law 
9035), but this is only the first step 

2. We want to sign a memorandum with IOSCO on 
the exchange of information (Draft of Law 
6303-d, handled by IOSCO)

3. We are going to change the process of squeeze 
out 

4. We expand the range of debt capital raising 
instruments (Draft Laws 9023, 9034) 

5. Promote the reform of the infrastructure of 
capital markets and derivatives (the Draft of 
Law is published on the NBU's website)



Informational partnership



Informational partnership



Development of partnership relations

Forum "Implementation of the EU acquis: 
Market Abuse and Squeeze out", 
Association "Ukrainian Stock Traders"

Happy X Anniversary, 
Investor Relations Agency



Participation in associations to promote 
economic reforms in Ukraine

EU-Ukraine Civil Society Platform
• Top 6 Advocacy Campaign Initiatives 

1. Replacing the tax on profit tax on exit 
capital for all companies 

2. Reducing the tax burden on the wages

3. Creation of a single authority for the 
investigation of economic crimes 

4. Introduction of paperless technologies 

5. Demonopolization of heat and power 
supply markets 

6. Institutional reform of inspection and 
control  authorities

Ukrainian Business Council



Organizational development
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UCMA in Facebook: the number of 
supporters is growing
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Five posts on the UCMA page in Facebook, which 
caused the greatest reaches

Published Post
Reach 

organic

Engagement, 

%

10/26/2018 The squeeze out does not contradict the Constitution 2851 6.35

08/28/2018 UCMA Presents Draft Law on Local Development Fund Bonds 2601 2.08

11/06/2018
The Ukrainian Capital Markets Association requires the adoption of a 
draft law on the tax on exit capital withdrawn

2202 2.77

9/28/2018

UCMA Proposals to the Regulation on the register of appraisers who can 
carry out an independent assessment in cases established by the 
legislation on securities and joint-stock companies are taken into 

921 19.0

11/30/2018

FOR IMMEDIATE EVIDENCES. The Securities Commission adjusts the 
new "Provisions on disclosure of information by securities issuers", 
which will come into force on January 1, 2019, on the proposals of 
market participants

727 15.4



Financial indicators, ths. UAH
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Administrative costs

General 
Assembly & 

Board Meetings
29%

Representative
10%

Сommunication 
& website

14%

Public events
10%

Banking
5%

Transportation
15%

Stationery
8%

Renting
9%



V National Competition for Public Reports on the 
Activities of Civil Society Organizations



Management

General Assembly

The members of UCMA

President

S. Moskvin

Executive 
officer
Y. Tymoshenko

Independent 
member
О. Lymarenko

Board
Selected for 5 

years



Civil Union
«Ukrainian Capital Markets Association» 

• Was founded on January 14, 2016 (certificate No. 1453278 dated 01.29.2016), 
USR code 40256246. 

• Entered into the Register of non-profit institutions and organizations (the 
decision of the State Tax Inspectorate in the Pechersk district of the Main 
Directorate of the DFS in the city of Kyiv, No. 568 dated 20.04.2017)

• Website www.ucma.org.ua

• E-mail ucma.ua@hotmail.com

• Facebook page https://www.facebook.com/ucma.ua/

• Account number 26001056134832 in JSC CB Privatbank, bank code 380775.

http://www.ucma.org.ua/
mailto:ucma.ua@hotmail.com
https://www.facebook.com/ucma.ua/

