OPOAYKTIB, BKJIIOYAIOUM PO3BUTOK BIAMOBIAHUX PIZHOBUAIB KOMEPILIHHOI
KoHIleclT (iHHOBaIliiiHOro (paHuaii3unry), iHmux ¢opm Tpanchepy Ta

TpaHc(epy TeXHOJOT1H, TOIIO.

I. M. Illoexonnsac,

K.10.H., c.H.c. H/[I II3IP,

acucmenm Kagheopu 20cnooapcbKko2o
npasa Hayionanvroeo opuduyrnoco
yHigepcumemy) imeni Apocnasa
Myopoeo

IOA0 MPO30POCTI TA JOCTYIMHOCTI IH®OOPMALIT HA
PUHKAX ®THAHCOBHUX MMOCJIYT

[IlopiuHe 3pocTaHHs KiIbKOCTI HEOAHKIBCHKUX (DIHAHCOBHX YCTaHOB, 110
CYNPOBO/IKYETHCS 30IBIIEHHSAM POIO3ULIN (PIHAHCOBUX IMOCIYr Ha PHUHKY,
IPU3BOJIUTH JI0 TOTO, 110 YYaCHUKAM PUHKY, @ TAKOX CIIO’KHMBayaM (piHAHCOBUX
MOCIYT HEOOX1JHO MaTH OCTYH A0 iH(OopMaliii, Ika CTOCY€EThCS AISITBHOCTI IIUX
YCTAaHOB 1 XapaKTepu3ye 3arajJilbHUid CTaH pPUHKY (PIHAHCOBUX IOCHYT.
EdextuBna iHdopmariiiina 6a3za gomomarae poOUTH OOIPYHTOBAaHI BUCHOBKHU
MIOJI0 TEPCIEKTUB PO3BUTKY PUHKY (PIHAHCOBHX IMOCIYT, HOTO OKpeMHUX
CEeKTOpPIB, YYacCHUKIB Tomo. Tomy, e(eKTUBHA CHCTEMa TOKa3HHUKIB 1
IHIUKATOPIB PO3BUTKY PUHKY HEOAHKIBCHKHX (DIHAHCOBHX TOCIYT TOBHUHHA
BIJIOOpaXkaTW peajlli caMOro pPHUHKY, W BIANOBIIATA BUMOraM KOpPHCTYBayiB
TaKMX TIOKa3HUKIB 1 CTBOPIOBAaTH TMEPEAYMOBH  MIOJI0  30UIBIICHHS
3aI[IKaBJICHOCTI PUHKY 3 OOKy TOTEHIIMHUX CIOXKMBa4diB Ta IHBECTOPIB
[1,c.131].

ToOrto, mpobiemMa moOCTaE y HEAOCTATHIA MPO30POCTI 1 BIJKPUTOCTI
CHeliajJbHO YIOBHOBXXEHUX OpraHiB Ta HEOAHKIBCHKUX (DIHAHCOBHUX YCTAHOB Y
B3a€EMHUHAX 13  CHOXXKMBayaMd  (PIHAHCOBUX  TMOCIYr,  BIJACYTHICTb
noingopmoBanocti. Haxanb, Qpi3uuHi Ta IOpUIUYHI OCOOH, SIKI CHPSIMOBYIOTh

BJIACH1 KOILUTH B NI€BHI MEXaHI3MU 1HBECTYBaHHS, 3 METOI0 OTPUMAHHA NMPUOYTKY
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ab0 JOCATHEHHS COLIaTbHOTO €(eKTy, He MalTh MOXIUBOCTI OTPUMAaHHS
HeoOXimHOT myOmiyHOi iH(popMalii Ans MiHIMam3alii pU3MKIB, M0 MOXYTh
BUHUKHYTH 3 X BIaCHUMH KOIIITaMH.

3 Meroro (GopMyBaHHS HEOOXITHUX NUIAXIB MO0 BHPIMIEHHS ITiET
npoOIeMH 3IIMCHEHO aHaili3 KomreTeHnii HarioHanesHoi KoMicii 3 IiHHHX
nanepiB Ta GougoBoro puHky (mami — HKIIIDP) B mopiBHSHHS 3 OKpeMUMHU
[Mpuamunamu [OSCO 2010 p., migrpumanux HKHIIDOP (mam — Ipunaunu
2010). Jlns orsgy Ta aHamizy B3sTi monokeHHs myOmikamii |IOSCO 2015
Credible deterrence in the enforcement of securities regulation [2] (mam —
nyomikamii [OSCO 2015) mono mNoBHOBaKEHb OpraHy peryJloBaHHS, SKi
MIiHIMaJIbHO BPETYJIbOBaHI a00 BIJICYTHI B 3aKOHOJIaBCTBI Y KpaiHHU.

OngHuMHU 13 TOJOBHUX Ta aKTyallbHUMH JJisi Hac €: 1) 3abe3nedyeHHs
BU3HAHHS CYCHUIBHOI iH(OpMaIlil JDKEpenoM J0Ka3iB MpaBOMOPYIICHHS IS
peryasropa (IIpunmunu  2010: B perynsaTuBHIM  CHCTEMi  HOBMHHA
BUKOPUCTOBYBATHCS 1H(GOPMAIIisS TPOMaJCHKOCTI), 2) ONPUIFOHECHHS MyOIigHO1
iHdopMariii sik oauH i3 3ac00iB MiHIMai3aIlil pu3ukiB peryistopom ([IpuHunU
2010: Perynarop NOBMHEH 3IiMCHIOBATH a00 POOMTH BHECOK JIO IIPOLECY
MOHITOPUHTY, MIHIMI3allil Ta YIPaBJIiHHSA CUCTEMHUMH PHU3UKAMH, SIKi BXOAATH
10 MOTO KOMIIETEHII]1).

Tak, BimmoBigHO 10 mojoxkenb myoOumikaiii [OSCO 2015 mepemnbaueHo
3abe3neyenHHs  BUBHAHHS ~ CYCHIIbHOI  IHhopmayii  Odiceperom  00KA3i8
NpPAaAsoONOPYUeHHsL OJisl pe2ylisImopa, Wo BKIYAE 8 cede. a) TPOMAJICHKICTh MOXKE
OyTH KOpHUCHUM JDKepesnoM iHdopmailii Ta PpO3BIAKK Uil  BUSBJICHHS
HEMpaBOMIPHUX J1i. 3ano0iranHs 3A1MCHEHHS TPOCTYIKIB MIABUILY€ThCA, KO
PETYIIOI0Ul OpraHu MaroTh MPO30Pi, JOOPE BIAOMI 1 JIETKO JOCTYITHI MEXaHI3MH
JUTSl TPOMAJICBKOCTI, 1100 AaTH MOpaau MO CKapraM IMpo Migo3py ado (paxTtudHe
nopyuieHHsi; 0) ILEeHTpali3oBaHa, J0Ope OCHAIlleHa CUCTEMa CKapr MOXe
3a0e3MeunTH MiHHY 1H(GOPMAIIIIO TS PETYTIOI0YNX OPTaHIB 3 METOK0 BUSBIICHHS

HEMPaBOMIPHUX i Ta PHU3MKIB YpPa3jIUBOCTI AJisi 1HBECTOPIB 1 (hiHAHCOBOI

148



CUCTEMHU B IIUIOMY; B) TpPOMaJIChKI 1HGOPMATOPU € KOPHUCHUM JIXKEPEsIoM
iHpopMmartii. IndopmoBaHicTe MOke OyTH MiABUIICHA NPU HAJAaHHI TaKUM
iHpopMaTopaM TMPaBOBOTO 3aXWMCTy BiJI HECHPHUATIMBOIO BIUIMBY abo0
yIepeHKEHOTO CTaBIICHHS B pe3yJIbTaTl HaJaHHs 1HPOpMaIlii.

[Ilo crocyerbcs icuyrouoi kommeteHIli HKIIIDP y B3aeMo3B'szky 3
IpOMaJIChKicTIO, TO B 1.5 1.1. 4 Ilonoxenns «IIpo HamionanpHy Komicito 3
HiHHUX TanepiB Ta (oHmoBoro puHKy» (mami — [lomokeHHs) 3a3HA4eHO, IO
KOMICisl 3J1MCHIOE 3aXOJ 1010 HAJIarO/PKEHHS J1aJIoTy 3 TPOMAJICHKICTIO Ta
CTBOPEHHSI YMOB JUJIsl y4acTl TPOMaJsH y mpouect (popMyBaHHS Ta peanmizauli
JepKaBHOI MOMITUKKU. Hailla mpomo3ullisi mojsirae B TOMy, 1100 B 3akoH1 Ta
[Tonoxenni OyB BBeJeHUN UITKUW mepenik ¢GopM Ta CHOCOOIB OJEp>KaHHS
iH(popMarllli Bl IPOMaJChKOCTI Ta OO0OB'SI30K O(IIIHO pearyBaTH Ha Takl
3BEPHEHHS PETrYJII0I0UN OPTraHu.

[lo cTocyeTbest onpuniooHernts nyoniunoi inghopmayii K 00uH i3 3acobie
MIHIMANI3ayii pu3uKie pecyisimopom, SKAW 3aKpiIICHMA TaKoX B IyOJiKallii
IOSCO 2015, Tto meil mpuHIMN mepeadavae, M0 CBOEYACHE OMYOIIKyBaHHS
1H(pOopMaIlii Mpo NpaBO3acTOCOBYI J1i MOXKYTh BIJUISIKYBAaTU THX, XTO 30Mpa€eThCs
BUYMHUTH TIPABOMOPYIIEHHS 1 3aBAaTh CEpHO3HOI IIKOAM 1HBECTOpaM.
[Ilo crocyerbes moBHOBakeHh HKIIIIDP, To 10 HHMX BiTHOCATHCS 3TiTHO 3
MOJIOKCHHSIM: a) 3a0€3IeUeHHs] ONPWIOJAHEHHS 1H(opMaIli MNpo CBOIO
TSIBHICTD (1.5 1m.1m.4); 0) 3A1iCHEHHST MOHITOPUHTY aJMIHICTPATUBHUX JTAHUX
Ta 1H(opMalili yYacHWKIB PUHKY MIHHMX mamnepiB (m. 4 mm. 160);
B) BCTAHOBJICHHS 00CSTY, CKJIay, CTPOKIB, BUMOT, TOPSAKY Ta CTAHJAPTIB 1100
000B'SA3KOBOTO PO3KPUTTS 1H(POpMaIIii eMiTeHTaMu Ta 0c00aMH, K1 3/11HCHIOIOTh
npodeciiiHy ASUIBHICTP Ha PUHKY MIHHUX mnanepiB (m. 4 ma. 162);
I') 3aTBEpP/DKEHHS HOPM 1 MpaBWi OONIKY IIHHUX mnamnepiB (m. 4 m.am. 163);
1) BU3HAUa€ TOPSNOK (QopMyBaHHSA (BeleHHs), 3a0e3medye CTBOPEHHS Ta
¢dbyHKUIOHYBaHHS 3arajibHOAOCTYynHOI 1HGopmaliiiHoi 6a3u ganux HKIIIDP

PO PUHOK IIIHHUX MarnepiB, MOPSIOK AOCTYyNy A0 iH(opMaIlii, sika MICTUTBCS Y
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3aranpHOAOCTYNHIN 1HGopManiiHii 6a31 manux HKUIIDOP (m. 4 m.ao. 165).
Hamra mpormno3uttis mossirae B TOMy, 00 YIOCKOHAJIUTH HOPMHU PO MOKIIUBICTh
HKIII®P 3acTtocoByBaTH 3aX0Jid MOMEPEIHKYBAIBLHOIO Ta MPOQIIaKTHIHOTO
XapakTepy 3 METOI0 3amo0IiraHHs MOPYIIEHHS 3aKOHO/IaBCTBAa HA PUHKY LIIHHUX
marepiB Ta MPO akKI[IOHEPHI TOBApHCTBAa MUIAXOM 3BepHEHHSA (y dopMi
PO3IMOPSIKEHHSI) 10 y4acHUKIB (PoHIOBOro puHKY (200 3BEpTaTHCS 10 CYIY)
IOJI0 YTPUMAaHHS iX BiA M1 a00 OE3MiSUIBHOCTI, 10 MOXYTh MPHUBECTH [0
MOPYIICHHS! 3aKOHOJABCTBA HAa PHUHKY I[IHHUX TNanepiB Ta MpO aKI[IOHEepHI
TOBapHUCTBA, IPAB iIHBECTOPIB.
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MPABOBOE COJIEP’KAHUE UHO®OPMAIITUOHHON
®YHKIIUA CAMOKOHTPO.ISI B COEPE XO3IMCTBOBAHUSA

CaMOKOHTpPOJIb B chepe X03iCTBOBAHUS SBISICTCS BAXKHBIM €JIEMEHTaMHU
MPABOBOTO  XO3SMCTBEHHOIO TMOPAJKA M COBPEMEHHBIM YHUBEPCAIbHBIM
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