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THE INFRASTRUCTURAL PROVIDING OF FUNCTIONING INFORMATIONAL INSTITUTIONS AT
THE FINANCIAL AT THE FINANCIAL MARKET IN UKRAINE

Y emammi npoeedeno ananiz inghopmayitinoi ingppacmpykmypu @inanco8oeo punKy 6 pecioHaibHOMY
acnexmi. Ilpoeedeno napaneni 3 po36UmMKOM AHANO2IYHOT IHPPACMPYKMYPU 8 POZGUHYMUX KPAIHAX.
Ilpeocmasneno nedocmamuicms iHoOpMayiuHo-iHGpacmpyKmypHo2o 3a0e3neyeHHs: QYHKYIOHY8AHHS
ginancosozo punky. /losedeno, wo 6 Yrpaini ¢haxmuuno 6iocymus cneyianizosana ingopmayitina
iHbpacmpykmypa Ha pecioHalbHOMY pi6HI, AKka 6 8i0obpax)icana NOMoOYHUN CMAaw ma meHOeHYii 6
HeOpeaHi308aHOMY (POHO08OMY DUHKY 3aNpONOHOBAHO WLIAXU NO BOOCKOHANEHHIO IHGOpMAayitiHOi
iHppacmpykmypu ¢hinancosozo punky Yrpainu.

This paper analyzes the information infrastructure of financial markets in the regional context. A
similar parallel with the development of infrastructure in developed countries. Shows a lack of
information infrastructure functioning of financial markets. It is shown that in Ukraine virtually no
specialized information infrastructure in regional terms, to reflect the current status and trends in the
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IMOCTAHOBKA IIPOBJIEMM. Iundopmariiine 3abe3neueHHs (IHAHCOBOTO PHHKY € HAWOUIBII BAXIIUBUM JUIS  3aJTyYeHHS
IHBECTHIII Ta KPETUTHUX PECYpCiB B €KOHOMIKY KpaiHH Ta OKPEMHX PErioHiB. Alle Ha Cy4aCHOMY eTalli PO3BHUTKY (hiHAHCOBHX PHHKIB, CTa€
3po3ymino, 1o (opmyBaHHS BiAMoBigHOTO iH(OpPMAaIiitHOTO 3a0e3medeHHs MiJ Ai€l0 JHIIe PUHKOBOTO MeXaHi3My BiOyBaeThCsl HaITO
MOBLIBHO. PiBEHb pO3BUTKY iH(pOpPMAIIHHUX 1HCTUTYTIB (PIHAHCOBOTO PUHKY HE BiJNOBijae morpebaM ydacHUKIB (pIHAHCOBUX BIJIHOCHH, IO
3anumiae YKpaiHy Ha mepudepii CBITOBHX (iHAHCOBHX IIPOIECIB, MIIABHILYE PH3MKH JUIs CyO €KTIB TOCIIOJApIOBAHHS, CTBOPIOE 3arposy
MaKpOEKOHOMIUHi cTabinpHOCTI. DyHKIIOHYBaHHA (HiHAHCOBOTO PHHKY HEMOXJIHBE Oe3 BiAIOBIAHOTO i1H(MOPMAIIHHOTO HAIIOBHEHHS.
Indopmaris 3abesneuye HpUHHATTA pimeHb 3 OOKy OCHOBHHX Cy0’€KTiB Ha pUHKY. BincyTHicts iH(poOpMamii o3Hauae HPUNUHEHHS
(GyHKIIOHYBaHHS 1 caMoro (piHaHCOBOrO pPHHKY. B JOCHIIKCHHSIX HAYKOBLIB 3a3HAYAETHCS, II0 HArallbHUMH 3aBJAHHSIMU PO3BHUTKY
(hiHaHCOBOTO PUHKY B YKpaiHi € HOro JeTiHi3aIlis Ta MiABUIIeHHS mpo3opocti [11]. Aste mi npobiieMr He MOKHA BHUPIIIHUTH, SAKIIO HE CTBOPHTH
BiMOBinHY iH(MoOpMariiHy iH(pacTpykTypy, fka O 3abe3medyBana edexTHBHE (YHKI[IOHYBaHHA OCHOBHHX IH(OpMamiiHUX IHCTHUTYTIB
(hiHAHCOBOTO PUHKY.

METOIO CTATTI € gociimkeHHsT HasIBHOTO iH(GOPMaIifiHO- IHCTUTYIIHHOTO 3a0e3medYeHHs (yHKIIOHYBaHHs (PiHAHCOBOTO PHHKY .

AHAJII3 TOCJIKEHD I ITYBJIKAIIN Hespaxaroun Ha Taky BaxJIHBicTh iHdopManii y (pyHKIioHyBaHHi (iHAaHCOBOTO PHHKY,
eneMeHTH iHQopMaIiitHol iHQPACTPYKTYpH, K OKpPEeMHUIl 00’ €KT MOCITIIHKEHHS, 3aJHINA0ThCs 37e0LTBIIOro 1M03a MEXaMH YBaru HayKOBIB.
Tax, HanpukIaa y IPYHTOBHOMY MoHorpadiunomy mocuimxeHHi O.M. IBaHMIBKOI, sIKE CTOCYeThCS iH(PPACTPYKTypH (PiHAHCOBOTO PHHKY,
cepen IHCTUTYTIB, sKi 3a0e3neuyloTh Horo (GYHKIIOHyBaHHS iH(OpMawiiiHi IHCTHTYTH BiACyTHi, a iHdopmaniiiHa iHdpacTpykTypa He
BHOKPEMIIIOETBCS SIK KIIIOYOBHH 1H(PPACTPYKTYpHUH eleMeHT 3a0e3mnederts QyHKIIOHyBaHHs (hiHaHCOBOIO pUHKY [4].

AHAJIOTIYHO HEIOCTAaTHRO YBark Ha iH(pOpMamiiHy iHGPacTpyKTypy 3BepTatoTh yBary i HaykoBIi biprok C.O., I'onoBko A.T. JInTHBEOB
O.B, siKi ZOCIIPKYIOTh IUISIXH IiABUIIEHHS e)EeKTHBHOCTI Jep)KaBHOTO peryiitoBaHHs (iHaHCcOBOro puHKy [1,2,7].

TomMy BUHMKae OTpeda HAYKOBOTO AOCIHIIKEHHs iHPopMaliiiHO-iHCTUTYLIHHOTO 3a0e3nedeHHs iHaHCOBO PUHKY Ta MOPIBHAHHS HOTO
3 aHaJIOTIYHHUM 3a0€3MeUeHHSM y KpaiHax 3 pO3BUHYTHMH ()iHAHCOBUMHU PHUHKAMHU.

OCHOBHI PE3YJIbTATH AOCJIUKEHHS IIpouec indopmaniiiHoro HamoBHEHHsS (piHAHCOBOTO PUHKY MOKHA IPENICTABUTHU 3
Tppox eramiB (prc.l). 3BopoTHi 38”13k Ha prc.l 03HAYAIOTH COPSIMYBaHHS porecy iHGOPMAI[HOTO HAIOBHEHHS (DiHAHCOBOTO PHHKY CAMHM
PHHKOBMM MexaHi3MoM. Tak mNpoaykyBaHHs mepBUHHOI iH(popMalii, sika He 3aTpeOyBaHa HI Ha erami (OPMYBaHHS KOMILUICKCHHX
iHpopMamiiHUX MacHBiB, Hi Ha €Talll CTBOPCHHS AHATITUYHUX Ta MPOTHO3HUX MAaTepialiB HeMae CeHCy. AHaJoriyHO mpu (GopMyBaHHI
KOMIUTEKCHHX 1H(OpPMaIiifHuX MacuBiB Oyne HaiOLIBII e(QeKTHBHHM, SKIIO MAaKCHMAJIFHO BpPaxXxOBYBATHMYTHCS 3allUTH iX CIIOKHBAYIB —
Cy0’€KTiB, fKi 3IiIICHIOIOTH aHami3 Ta 00poOKy iH(popMamii Ta CTBOPIOIOTH aHANITHYHI Ta MPOTHO3HI Martepianu, abo X MpUIAMAIOTH pillIeHHS,

1010 omeparliii Ha (hiHaAHCOBOMY PHHKY CaMOCTIHHO.
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Puc. 1. OcHoBHi eTanu npouecy ingopmaniiifHoro HanoBHeHHs1 (iIHAHCOBOTO PUHKY

Howcepeno: pospodaeno agmopamu

HesBaxkaroun Ha Te, M0 iH(OpMaIlisa Bifirpae 6e3 mepeOiabIIeHHS BEIUYE3HY pOJIb y (QYHKIIOHYBaHHI (DIHAHCOBOTO PHHKY.
[HCTHTYTIB, sIKi 320€3MeUyIOTh Horo (hyHKIIIOHYBaHHS, IO MOB’s3aHe 3 MPOXYKYBaHHAM IepBHHHOI iH(popMarii He Oarato. Ha mymky aBTopa,
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Puc. 2. OcnoBHi indopmaniiini iHcTuTYyTH iHAHCOBOrO PUHKY, AKi MPOAYKYIOTH NePBUHHY iH(popMaIliio

Jcepeno: pospobiaeno asmopamu

VY pauiii crarTi mij iHCTHTYTOM OyAeMO pPO3yMITH CHCTEMY MpaBWil B3aeMOJil (IOBEMiHKH), SKOI JOTPUMYIOThCS CyO’ €KTH, IO
3IIMCHIOIOTE MiSUTBHICTE Ha PUHKY. HaBenmeni Ha puc.l IHCTHTYTH € cXxeMaMM OpraHi3amii JisUThHOCTI cy0’€KTiB (hiHAHCOBOTO PHHKY, SKi
OB’ sI3aHi 3 MPOIYKyBaHHIM IIeBHOI iH(opMarii.

o iHppacTpyKTypu PHHKY, SK MPABHIO BiJHOCSATH BCe, II0 3abe3Medye B3a€MOJi0 OCHOBHHX MOr0 YYacHHKIB (KpemuTopis,
[M03MYaJIbHUKIB, IHBECTOPIB, EMITCHTIB, OPOKEpIB, MUIEpiB, aHaepaiTepis). Y BUMaAKy iH(OPMAIiMHOIO HANOBHEHHS (DiIHAHCOBOTO PUHKY IIiJ
iH(popMariiiHoo iH(pacTpykTyporo OymeMo po3yMmiTh Ti cy0’ektd (oprasisaifii), sKi NMpOXYKYIOTh IH(pOpMAII0 B paMKax iHCTHTYTIB,
HaBeJICHUX Ha puc.3.

3a3HaunMMoO, 1[0 Ha puc.3 HAaBEACHO JIHMIIE CJICMEHTH, sSKi MPOAYKYIOTh iH(opmaliro. Xoya Creliaiai3oBaHi Aep)KaBHI areHTCTBA B

paMKax iHCTHUTYTY PO3KPHUTTS iH(opmalii (akTHIHO 30UpPAIOTh Ta CHCTEMATH3YIOTh iH(pOpMAIiio Bij cy6’ ekTiB (eMiTEHTIB), ane 3 MO3MILT
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(hiHAaHCOBOTO PHHKY CaMe BOHHM € NEPBUHHUMU 11 [PKEpeTaMu, TOMY IO HUX TaKOX JIOTIYHO 3aCTOCYBaTH TEPMIH «IIPOLYKYBaHHS».

Ha puc.3 Takox He HaBeAeHO eneMeHTH iHdopMartiitHol iHppacTpyKTypH, sKi 3abe3nedyroTs i mommpenHs. e 3aiicHIOI0TE eneMeHTH
IpoxyKyBaHHS iH(opMmarii, ame mpaxTuka (YHKIIOHYBaHHS ()ViHAHCOBHX DHHKIB 3yMOBMJIA PO3BHTOK 1 TaKHX e€JIEMEHTIiB iH(opmariiitHol
iHGPACTPYKTYpH, Ki 30MparoTh MEPBUHHY 1HPOPMAIIiIO 1 CHHTE3YIOTh Ha 1i OCHOBI IIiTiCHY iH(OpMaIliiiHy KapTUHY (piHAHCOBUX PHHKIB. [0
TaKHMX EJIEMEHTIB BiIHOCUTHCS psijt iHopMaliiinux areHTcTB: Reuters, Bloomberg rta in.

o indopmariiinoi iHGpacTpyKTypH Ciif BIXHECTH 1 aHANITHYHI areHTCTBa (KOHCAITHHIOBI, MapKETHHIOBI, IHBECTUIIHHI KOMIIaHiT),
o0 MPOAYKYIOTh AaHAJITUYHI Ta NPOTHO3HI iH(pOpMamiiiHi MaTepiand Ha OCHOBI MEPBUHHOI iH(poOpMalii Ta CHHTE30BaHUX KOMIUIEKCHUX

iH(popMaIiiHUX MacHBiB iHOPMAIIHHUX areHTCTB.
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Puc. 3. OcHoBHi e1eMeHnTH iHpopMmaniiiHoi iHppacTPpyKTypH, 1110 NPOAYKYIOTH iH(popmanilo

IDicepeno: pospobaeno asmopamu

OpnHak, 6a30BOIO JIAHKOIO Y TIporieci iH(OpMAIifHOTO HAIIOBHEHHS (hiHAHCOBOTO PHHKY € IPOAyKyBaHHS NepBUHHOI iH(opmanii. Skmo
IHCTUTYTH, fAKi 3a0e3MedyroTh Leil mpoliec HepO3BUHYTI, TO 1 CHHTE3 KOMIUIEKCHMX iH(OPMAIiIfHMX MacuBiB i CTBOPEHHS aHANITUYHUX Ta
HPOTHO3HMX MarepianiB Oyzae nyxe yTrpyaHeHUM. ToMy B JaHiii CTaTTi OCHOBHY yBary 30CepeMMO caMe Ha eTali NMpOJyKyBaHHs IEPBHHHOI
iH(pOopMarii.

VY Bcix kpainax B iH(popmauiiiHoMy HanoBHEHHI (DiHAHCOBHMX PHMHKIB 3HAa4HY pOJb Bidirpaioth LeHTpasipHi Oanku (LIB). 3a cBoeto
MPUPOAOI0 BOHU € PETYJISTOpaMu OaHKIBCBKUX CHCTEM CBOiX KpaiH, TOMY BOHM BH3HAYalOTh «IpaBWia Ipu» y OaHKIBCBKOMY CEKTOpi, SKH €
OTHUM 3 OCHOBHHX CETMEHTIB (hiHaHCOBOro puHKY. TumoBuMm misi 1B € ompwiromHeHHS O(]iliHOTO KypCcy BajlOT Ta OOJIIKOBHX CTaBOK.
[HCTHTYTY BaNIOTHOTO KypCy 3a/1a€ IpaBHiIa TIOBEIIHKY YYaCHUKIB (hiHAHCOBOTO PHHKY, AKi ONEPYIOTH Pi3HIMH BalIOTaMH i, 0€3 CyMHIBY, €
OJTHHM 3 HalBa)XXIMBIMMX iHOPMAIIHHIX IHCTUTYTIB Ha (iHaHCOBHX puHKaX. Poss 1B y ¢yHKIiOHYBaHHI (hiHAHCOBHX PHHKIB, PO3IIIIHYTO B
YHUCICHHUX MpaIsiX HayKoBLiB. ToMy, BBaXKaeMO, JeTalbHO CIIUHIATUCS HAa 1X iH(OopMauiiHii AisTBHOCTI HEMa MOTpedu, 3a3HAYMMO JIUILE, L0

1B BCiX pO3BHHYTHX KpaiH KpiM MEPBHHHOTO MPOAYKYBaHHsS iH(opMarllii (iHaHCOBOTO XapaKTepy TaKOXX BUCTYNAIOTh B SIKOCTI Cy0’ €KTIiB, IO
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($OopMYIOTh KOMIUIEKCHI iH(pOpMaLiifHi MacUBH CTOCOBHO MAaKpOEKOHOMIYHMX MOKa3HHKIB, a TaKOX PO3MILIYIOTh Ha CBOiX iH(popMaumiiHUX
pecypcax aHajithuHi (pignie — mporHosHi) marepiand. [T0O3MTHBHUM MOMEHTOM y IaHOMY acHeKTi CIIifi BiJI3HAYWTH, IO TaKy NPaKTUKY B
ocraHHI poku nepeifHaB i HBY, caiiT sxoro 3a3HaB 3HaUYHMX ITO3UTHBHUX 3MiH 3a OCTaHHI 3-5 pOKiB B IIIaHi iHQOpPMAIifHOrO HATOBHEHHS.

Sk BigoOpaxeHo Ha puc. 3, opraHizanisamMu, sKi IPOAYKYIOTh iH(pOpMALiio 010 BAMOTHUX KypCiB € 1 BamoTHI Oipxi. Taxa ix ¢yHKIig
€ MPUPOIHOIO, TaK SK caMe Ha HUX BiAOYBalOTHCS MPOLECH KYMiBIi-NPOJa)Ky BaJIOTH, € W BCTAHOBIIOETHCS IiHA 32 PaXxyHOK PHHKOBOTO
MexaHi3My. JlomaTkoBO cnij 3a3Ha4MTH, IO y BHUIAJAKY, KONM B KpaiHi 3Ha4Ha KUIBKICTh IHO3E€MHOI BallOTH IepedyBae I03a MeXaMu
KOMepUifHuX OaHKIB Ta iHIMX ()IHAHCOBMX YCTAaHOB MOXKE€ BHHHKHYTH CHTYallil iCHYBaHHS «TiHBOBOTO KYypCy», 3a SIKUM 3/iHCHIOIOTHCS
0oOMiHHI oneparii Ha TIHBOBOMY BaJIIOTHOMY PUHKY. HasiBHICTB 3HaYHOI KiTBKOCTI 1HO3EMHOI BAJIOTH 1033 OaHKaMHU Ta iHIMMMH (iHAHCOBHMU
YCTaHOBAaMHU 3HAYHO 3HMXKYE JOCTOBIPHICTh AHATITUYHUX Ta MPOTHO3HUX MaTepiajiiB. Tak 3a JaHUMU aHAJTITHKIB (IHAHCOBHUX PHHKIB, Ha pyKax
y HacenenHst Yipainu B 2011 poui 3Haxoautses nmonan 60 mupa. goi. [6]. e, Ha Hainy qyMKy CTBOPIOE MepeyMOBH 3HAYCHNX 1H(MOPMAIIHHIX
ACHMETpii Ha BAIOTHOMY CETMEHTI (hiHAHCOBOTO PHHKY .

VY Bcix 6e3 BHHATKY (DOHIOBHX PHUHKAaX BigMiuaeThcs HasBHICTH iH(pOpMamiiHOI iH(pacTpykTypH. ICHyBaHHS BENHKOi KiTbKOCTI
PEHTHHIOBHUX areHLii y pO3BMHEHMX KpaiHax 3yMOBIJICHE, 30KpeMa, THUM, LIO0 aHAIITHYHI iHGOPMATHBHI MPOAYKTH MAlOTh Pi3HI MIAXOIH IO
aHamizy iHpopmarii. [Ipote ocraroyHmii peHTHHr, SKWA HAaTa€ThCs U KOPUCTYBaHHS, Mae yceOidHe OOTPYHTYBaHHsS 3a KiTBKICHHUMH 1
SKICHUMH XapaKTePUCTHKAMH.

BaxmmBoro ckiafoBor0 iH(GOPMAIIHOTO HANOBHEHHS (DIHAHCOBOTO PHHKY € BiIOMOCTI mpo cy0’eKTiB, sKi (YHKIIOHYIOTH Ha
(iHaHCcOBOMY pHHKY (30KpeMa eMIiTEeHTIB [[iHHUX MalepiB) y paMKax iHCTHTYTY PO3KPUTTS iHdopMarii.

IepBHHOO JTAaHKOK MPOAYKYBaHHS JaHOi iH(popMarlii BUCTYNAOThH CIeliaigizoBani areHrcTBa (abo iHdopmariiiai cucremu). Tak y
CIIA indopmarisi, O PO3KPUBAETHCS, POPMYETHCS Oe3MOcepeIHbO Cy0’ €KTOM, SIKMI MOBHHEH IIe poOUTH abo ii areHTamMu 3 o(QopMIICHHS
JIOKYMEHTIB 3a JOIOMOrolo cremiaynibHoi komm'torepHoi mporpamu (EDGARLINK), micnst 4oro HamaeTbesi B €NEKTPOHHIM (opmi siHisME
3BUYAHOT MKMIiCHKOI TeredoHHOT Mepeski (3a momomororo Tiei s camoi mporpamu EDGARLINK) mo cucremu EDGAR [17]. 3 Bepecust 1995
poky cuctema EDGAR ¢inancyerbest ameprkancbkoro Kowmiciero 3 minnux namepis ta 6ipx (SEC) [16, ¢.374].

VY amepukaHCBKill cucTeMi po3kpuTTs iHpopmarii Kowmicis Hamae noctym mo “cupoi™ mepBuHHOI iHpopMamii gepes Internet, a Takox
npogae iHpopMmamio "omroMm” iHpopMmaniitaum kopmopamisM. i indopmamiitni kopmopanii 3miHiCHIOIOTH po3ApiOHMN Npoxax iHpopmarlii,
3AeOUTBLIOr0 3 JOJAHOI BAPTICTIO, SIKAa MOAAETHCS 3a PI3HOMAaHITHI 3aco0u oprasizauii (mpencrtaBieHHs) iHbOpMalii, 3a yIOCKOHaleHI Ta
PO3BHHEHI MOXKITMBOCTI MOIIYKY a00 3a KOHBepTalito iHpopMaIii y iHIINA eleKTpoHHuA GopMaT Ta manepoBy ¢opmy. Takum guHOM, "cupa”
inpopmanis EDGAR mepeTBoproeThesl y pi3HOMAaHITHI Ta KOPHUCHI I aHANITHKIB Ta iHBecTOpiB mpoaykTH. KoxHa 3 nux kopropamniit mpongae
iH(popMaLito He TUTBKHU caMa, a B CBOIO Uepry Mae CyOIpoAaBIIiB.

3BHuaiiHo, €auHa riobanbHa iHpopMalliiHa cHCTeMa He MOXE 33JJOBOJIbHUTH YCi PI3HOMAaHITHI MOTPEOH - TOMY OpPraHi30BaHO TiTbKH
30ip iHpopMalii, a 33J0BOJIBHIATHA MOTPeOU Ha II0 iH(GOpPMAIiI0 MOKIaIeHO Ha BimbHHUU iH(opMariiinuii puHok. Tomy SEC CHIA dinancye
¢yukmionyBanus cucremn EDGAR, sxwit Hamae "cupy" indopmariro Ta BiamoBimae Ha mpocti 3amute y Internet. Immm “onrosi" moxymmi
inbopmarii ormauyrors Komicii 6mmu3sko $ 200 000 Ha pik 3a mpaso ii gani nepernpoaasaru [16, ¢.364].

V¥ Pocii opranizaniero, 1o 3aiiCHIOE po3KpUTTS iHpopMalii emiTeHTiB € PenepanbHa KoMicis 3 HiHHUX nanepiB Pocii. [Hdopmariis Ha
cepBepi OHOBJIIOETHCS M1oaeHHO (KpiM Buxiguux) 3 1:00 no 2:00 AM Indopmariist Ha cepBepi PO3KPUTTA iH(OpMaIii JocTyIHa 6e3 0OMEKEHb
BCIM 3arlikaBlieHnM ocobam. [Hpopmartist ckiiaieHa Ha MiICTaBi JOKYMEHTIB, SKi HATAalOThCs yJacHUKaMHU prHKY miHHUX narnepiB y ®KIII Pocii.
OKIUIT Pocii He BiAmoBinae 3a JOCTOBIpHICTH iHPOpMAaLii, 0 ONpHITIOAHIOETEC. Cain 3a3HaunTH, MO B Pocii icHye e oMHUH iHCTUTYI HHUH
cy0’exTa, SIKMI MPOAYKYy€E NMEpBUHHY iH(MOpMAaIifo Takoro & poay - HarionansHa acoriamist yaacHukiB ¢oumgoBoro punky (HAY®OP) Pocii,
sska po3pobmiia CHCTeMy KOMIUIEKCHOrO po3Kpurts ingopmanii mpo emitentie (SCDIN-Emitent - System of complex disclosing of the
information on emitters) - CKPIH "Emitent" y 1999 pori. 3aBasku wiii cucremi HeoOXiqHa iHGOpPMAList PO eMITEHTIB Ta 1X HiHHUX Hamepax
Moxe OyTH OIepaTHBHO IepefaHa Ta oTpuMaHa 4depes [HrepHer. Cucremy Oyino 3anodatkoBano y 1999 pori.

B Vkpaini takum arentcTBoM € JlepikaBHa KoMicis 3 HiHHMX mamepiB Ta ¢oumoBoro puky (JAKIIIOP), ska 3milicHioe mpoiec
MPOIyKyBaHHS Takol iHdopmanii Oe3nocepeqHb0 Ha (HIHAHCOBUHA PHUHOK depe3 ATCHTCTBO 3 PO3BHTKY iH(OPAaCTPYKTYpH (DOHIOBOTO PHUHKY
Vkpainu (gami AreHtcTBO). Aste moTpiOHO 3a3HaunTH, 1m0 AreHTCTBO sK 1 JIKIIIIDOP He OonpuimiogHIO0Th Oe3mocepeHbo iH(GOPMAILO 1010
emiTeHTIiB (SIK 1, HanpuKiIaz 3aiiicHioe nepxaBHe areHTcTBO SEC y CIIIA) — 11e 3milCHIOIOTh CaMi eMITCHTH 3a CBill paXyHOK. EMiTeHTH MarOTh
MOYKJIUBICTh ONPHIIOJHUTH piunuii 3BiT Ha Web-caiiti AreHtcTBa, ofHOro 3 iH(OpMAIIHHHX areHTCTB, 3 SKUM YKJIaJA€HO JOTOBIp MO

OTIPUITIOTHEHHS 1HPOPMAIlii Ha PUHKY I[IHHHUX MarnepiB Ykpainu. €IuHUA MacuB JaHUX (HOPMYETbCS ATEHTCTBOM 3 PO3BUTKY iHMPACTPYKTYpHU

¢dounoBoro puHky Ykpainu (WWw.smida.gov.ua).
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3a3HayMMO JBa OCHOBHI MPOOJIEMHI MOMEHTH Y (DYHKIIOHYBaHHI iHCTUTYTY PO3KPHUTTA iH(OpMAIlii 11010 eMIiTEeHTIB.

1. IMToTpibHO MaTH BiAOMOCTI, Ha SKOMY iH(OpPMAIIHHOMY pPecypci ONMpPHJIIOJAHEHO 3BITHICTh eMiTeHTa. J[OCHiKeHHS, MpPOBEICHI
aBTOPOM MIATBEPIWIIN, IO HE BCi PiUHI Ta KBApTaJIbHI 3BITH €MITEHTIB pO3MIIIIEH] Ha CaiiTi ATEHTCTBA 3 PO3BUTKY 1HPPACTPYKTYpH (OHIOBOTO
puHKY Ykpainu. TakuM 9MHOM BHHUKA€ MHUTAHHS. UM iCHye B YKpaiHi peaqbHO €IuHA iHpopMariiiHa 6a3a, ne 0 mictuimaca iHdopmamis, sKy
3000B’ 13aHi PO3KPUBATH EMITEHTH LIIHHUX TaInepiB.

2. Cknan Ta KUTbKICTh iHGOpMAIIHHUX areHTCTB, 3 SKUMH areHTCTBOM YKJIQJICHO JOTOBOPH IOPOKY 3HAYHO 3MIHIOEThCS. Tak sIK 3TiTHO
JIOTOBOPIB iH(OPMAIIiHfHI areHTCTBa MAlOTh 3a0e3MedyBaTH BUIBHHI JOCTYI A0 ONPIIIIOAHEHOI iHpopMamii mpoTsaroM 3-X pOKiB HaBITh MICIA
MIPUMTUHEHHS 1T IOTOBOPY, TO B Ps/l BUMA/IKIB BHHUKAIOTh YaCOB1 PO3PUBH B iCTOpUYHIN iH(OpMAIIii po emMiTeHTa.

CBiTOBa MpaKTHUKa BUPOOMIIA IHCTUTYT, 32 JIOIMIOMOTOK SIKOTO CTHUCJIO MOJAETHhCS iH(OpMALlis PO CTaH PUHKY B HUJIOMY — (DOH/IOBI
(6ipsxoBi iHIEKCH).

Haii0inpir monyJssspHUM iHAEKCOM [IJIOBOT aKTUBHOCTI B MiKHapoiaHoMy MaciuTtabi ingexc € Dow Jones Industrial Average, mio
PO3paxoByeThes Mo akiiax 30 MPOMHCIOBUX MiAPHEMCTB, IO KOTYeThes Ha 6ipxki Hpro-Mopka NYSE. BakaeTbes, 1m0 KOMIMAHIi, akiiii Kux
BXOJIATh JI0 CKJIAJy 1HAEKCY, IOCTaTHBO TIOBHO IPEJICTABISIOTH PUHOK B IJIOMY. PO3paxyHOK IIbOr0 1HAEKCY 3/IIHCHIOE CIeIialbHE OJTHOMMEHHE
indopmauiiine arentctBo. Iumexc Hpro-Mopkeskoi pommosoi Gipxi — Standard and Poor’s 500 (S&P 500) Takok po3paxoByeThCs He
CTPYKTYpOIO, sIKa BXOJHUTh A0 CKJIajay Oipxi, a OKpEMHM areHTCTBOM, sIKe Olibllie BiJIoMe SIK KPEIUTHO-peHTHHIrOBe areHTcTBO. CBil BIacHHi
IHJIEKC N1I0BOT aKTUBHOCTI PO3PAaXOBY€ BCECBITHBO BifloOME areHTCTBO (hiHAHCOBUX HOBHH Reuters. Pociiicekuil GoHIOBMI PUHOK TAKOXK Mae
IHIMKATOpH CBO€I aKkTHBHOCTI. HaiiGinbin aBTopuTeTHHM BBaxkaeThes ingexkc RTS1-Interfax. IcHye takox QoHmoBuil iHmexc rasetu
“Komepcant” [7].

B Vkpaini, cmemianbHi areHTCTBa, SKi O po3paxoByBamu (OHAOBI iHAEKCH BiacyTHi. Ti X IHIEKCH, SKi TPUHHATO BBaXKaTH
yKpaiHCbKUMH, pO3paxoByloThes Oe3nocepentbo Oipxamu: IIOTC Ta ykpaincekoro 6ipxketo. [IOTC npoaykye Tpu ingexcu [5]:

- inpekc IIOTC, mo po3paxoByeThest Ha 0a3i LiH HaiOLTbI mikBigHUX akuiil [IOTC 3 1 sxoBTHS 1997 poky;

- ingexc «I[IOTC-Chonds» — xapakrepusye CerMEHT KOPIIOPATHBHHMX OOJIraiiii 3 TepMiHOM morameHHs/HaibmmKk490i odepru 10
omHOro poky (pospaxoByerscs 4 xostast 2004 poky);

- ingexc «[IOTC-Chonds/TR» — xapakTepu3ye yMOBHY BapTiCTh iHIEKCHOTO TOPTGHES, IO CKIANAETHCS 3 KOPIIOPATUBHUX OOJirariit
3 TEPMIHOM [0 TOTalleHHs/HaOIKI01 odepTH 10 OAHOTO POKY, IPH LBOMY OTPHMaHi MPOLEHTHI IUIaTexXi oapasy * PeiHBECTYIOTBCS Y TOM
camuii ingexcHuii moprdens (pospaxoByerses 4 xoBTHs 2004 poky).

VYkpaiHcbka 0ipxa IMpoayKye BChOro OJMH iHAeKC - [Hneke ykpaincbkux akiii (UX-ingekc), skuii po3paxoByerbes 3 26 6epesnst 2009
poky [9].

IIpobaemoro iHCTUTYTY (POHIOBHX iHIEKCIB B YKpaiHi € Te, 1110 BC1 YOTUPH IHAEKCH, SIKi ICHYIOTh B YKpaiHi, BpaXoBYIOTh iH(opMaIiiro
opranizoBanoro puHky, toai sk 90% yroxy 2010 poui B YkpaiHi 3ailiCHIOIOThCS HA HeopraHizoBanoMy puHKy [14]. CreuianbHa iHdopMariiina
iH(pacTpyKTypH, sika O BimoOpaskana iH(hOpMAIIifo PO CTaH Ta TEHICHI Ha HEOpraHi30BaHOMY ()OHIOBOMY PHHKY B YKpaiHi BiACYTHS.

3rigHO €BpomeiicbKkoi NMPAKTUKH KPEAWTHI PEHTHHTH — IIeé AyMKa PEHTHHIOBOTO areHTCTBA MPO KPEAUTOCHPOMOXKHICTH 00'€KTYy
PEHTHHI'YBaHHS 3arajioM Ta/4d BiJJHOCHO HOr0 OKPEMOro OGOproBoro 3000B's3aHHs YW IHIIOTO (HIHAHCOBOTO IHCTPYMEHTY, IO BHUPAKEHO Y
BUTJISIII OIIIHKY 32 [IKAJIOI0 KPESAUTHUX PEUTHHTIB. He minnmanaroTh mij BU3HAUCHHS KPEAUTHUX PEHTHHTIB OIIHKH, IO MPUCBOEHI BUKIIOYHO 3
BUKOPHCTAHHSM MOJIENEH KPSANTHUX OalTiB, KPSIUTHOIO CKOPIHTY Ta iHIIUX 1oxi0HuX cuctem [3].

PeiiTuHroBe areHTCTBO — I¢ IOpUAMYHA ocoba, sSka Hajae MpodeciiiHi MOCIyrd Ha PHHKY I[IHHUX MalepiB Ta CIEMiami3yeThCcs Ha
BU3HAYCHHI KPEJAUTHUX PEUTHHTIB (pEHTUHTYBaHHI) Ta HaJaHHi iH)OpPMAIifHO- AHATITHIHUX TIOCITYT, TIOB’ sI3aHKUX 13 3a0€3MeYeHHSAM isTbHOCTI
3 BU3HAUYCHHS KpeAUTHUX peiituHris [13].

Taki BCecBITHBO Bifomi pedTuHroBi areHrcTsa sik "Moody's Investors Service, Inc”, Standard & Poor's Corporation”, "Fitch IBCA™
MAaroTh TPUBATY ICTOPIiI0 CBOTO CTAHOBIICHHS Ta PO3BUTKY. IIiITBEPIKy€E POIIb IUX TPHOX areHTCTB IXHIM CTAaTyC 'HAIiOHANBHUX CTATUCTUYHUX
PEUTHHIOBMX Oprasizaniii”, HagaHuii KoMiciero 3 HiHHUX manepis i poumoux Gipx CILIA [7].

B VkpaiHi perynaroBaHHS HisUTBHOCTI YHOBHOBRXXCHHUX PEHTHHIOBUX areHTCTB 3miiicHioe JIKI[IIDP, ska Takok BU3HAYAE TEpertik
MDKHapOJHUX PEHTHHTOBHX areHTCTB, SKi MAIOTh IIPaBO BU3HAYATH 00OB'SI3KOBI 32 3aKOHOM PEHTHHTOBI OIIHKM EMITCHTIB Ta I[IHHHUX marepis. B
VxpaiHi icCHy€e CBOSI HaliOHAJbHA MIKaTa KpeauTHux pedtuHris [12]. Peiitunru B Ykpaini ckiamaroThest BiAnoBimHo g0 [IpaBun BHU3HAYEHHS
YIMOBHOBOXCHUM PEHTHHIOBHM areéHTCTBOM PEHTHHIOBOI OL[iHKH 3a HarlioHa bpHOI0 peldTHHTroBoO 1kasoro [10].

3rimHO maHWX, sKi HaBomaThes Ha caiTi JKIII®P ma 01.11.2011 poky icHye TpH YIOBHOBa)KCHI PEHTHHTOBI areHTCTBA, SIKi MAOTh

[paBo BU3HAYATH 00OB'SI3KOBI 32 3aKOHOM PEHTHHIOBI OLIIHKM €MITEHTIB Ta IiHHUX narnepiB B Ykpaini [15]:
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TOB "Peiitunrose arenrctso "IBI - Peiitunr" (nata Bugaui Ceigorrsa: 12 ksitast 2010 poky, M. Kuis);

TOB ,,Propix” (mara Bumaui Ceimonrsa: 12 ksitas 2010 poky, M. Kuis);

TOB "Peiiturrose arentctso "EKCITEPT — PEUTUHI™ (nara Bumaui Cinonrsa: 9 wepsrs 2010 poky, M. Kuis).

OxpiM yKkpalHCHKUX KOMITaHIiN Take >k IIPaBO MArOTh BCi TPU BHIICHABEACHI MIXHAPOIHI KPEIUTHI areHTcTBA MiXHAPOIHI PEHTHHTOBI
areHTCTBA, @ TAKOX JOYipHI KOMIIaHil, sIKi 3HaX0AAThCs i onepariiinuM korrposem Moody's Investors Service Inc [8].

VY Toif ke 9ac JDOCIIUKEHHS PUHKY KPEOUTHO-PEHTHHIOBHUX ITOCIYT B YKpaiHi mpoBeneHe KoMmaHiero "[lepia pelTiHHrOBa crcrema’,
MATBEPMIIO, 1O TUIBKK J(Ba yKpaiHChKI areHtcTBa — «Kpeaut-Peitunr» Tta «Dkcrepr-PeiiTuHr» - MmaooTh (akTudHuid 10CBin poboTH 3
[IPUCBOEHHS KPEAUTHUX PEUTHHTIB BIAMOBIAHO 10 MiKHApOAHUX BuMoOT [3].

Takum 4rHOM, B YKpaiHi [aHUiA eneMeHT iHPOpMaIiiHOT iHPpacTpyKTypH (SKIIO HE BPaXOBYBATH JiSUTbHICT MIXKHAPOJHUX areHTCTB)
Jla€ HU3bKY HaAilHICTh pedTuHriB. Ha Hamry myMKy, Taka cuTyallis 3yMOBJICHA HaJTO HU3bKMMM BHMOTaMH 1O IPETCHAEHTIB Ha CTaTyc
YIOBHOBOKEHUX PEHTHHIOBHUX areHTCTB.

Ha pos3BuHeHHMX (OHOOBUX pHHKAX iCHye MexXaHi3M (iHAHCOBHX KOHCYJIBTaHTIB, fKi 3a0e3MedylOTh iHBECTOPIB HEOOXiTHOHO
inpopmariero. HaiiBimoMimuMu KoHCynbTaHTaMu 3 (oHAOBOrO puHKY € kommanii Bloomberg, Reutuen, Thompson, Zchak. TonoBHa ixHs
(yHKIIIST — HaJlaHHA OTIepaTHBHOI iH(pOpMarii 3 TOKIaJHUM aHAII30M CHTYaIlil Ha PHHKY. SIK MpaBMiIO, KOHCYJIBTAIIHHI KOMIaHIl IPOITOHYIOTh
CBOIM KJIi€HTaM TaKWH CHEKTp iH(pOpMAIli: MOJMITHYHI HOBMHM Ta iXHIHf BIUIMB HA CHTyalil0 Ha (OHIOBOMY PHHKY, €KOHOMIYHI HOBHHH,
3aranbHi hiHaHcoBI HOBHHU. OKpeMo nmogaeThes iH(opMalis Mpo 3aragbHy CUTYAIlif0 Ha (OHIOBOMY PHHKY Ta iHpOpMalis y po3pi3i FOJIOBHUX
CerMeHTiB (POHIOBOTO PHHKY.

B VYkpaiHi Takoro pofy HOCIYTH 3HaXOAATHCS B 3apOJKOBOMY CTaHi 1 SK MPABIJIO HAJAIOTHCS KOHCAITHHTOBHMH Ta iHBECTHLIIHHUMU
areHTCTBAMH .

O00B'13K0BO KOHCYIBTaHTH MIOJAIOTh AOKJIAAHY iH(OPMALiI0 PO TeXHIYHIH Ta (hyHIaMEHTATbHUH aHANi3 OKPEeMUX IIHHUX Hanepis. B
3apyOiKHIN MpaKTHLI NPUBATHUI 1HBECTOP Ma€ 3MOTY OTpuUMaTu KBamidikoBaHy iH(POpMALiI0 MpO CUTYyalilo SK HAa PUHKY B IJIOMY, Tak i 3
OKpEeMHX BHIIB I[IHHUX TanepiB. KoHCynbTalliifiHi KOMIaHii HaJal0Th CBOIO 1H(GOPMAIlI0 YaCTKOBO OE30MIaTHO, a YacTKOBO IMaTtHo. YacTka
iatHoi iHgopmanii oxorutioe He MeHme (0% Bix yciel indopmauii [17]. Tloganus iHdopmanii MPOBaAUTBCS K I[UIIXOM OCOOHCTOrO
CIIJIKYBaHHSA i3 KOHCYIbTaHTOM TenedoHoM, Tak i uepe3 InTeprer. KimieHT Mae 3Mory BuOpartu, KU HITSIX AT HHOTO HpHBaOmuBimmid. Taxa
cucTteMa Ay)Xe mpuBaOnuBa AJs iHBECTOpa, aje, Ha jKaub, 1 BUKOPUCTOBYIOTH TiIbKM PO3BHHEHi KpaiHu. B YkpaiHi Takoro pony mHociyru
BUKJIFOYHO IUIATHI.

OkpiM TOTO ICHYIOTH areHTCTBA, AKi HANalOTh PeHTHHTH iH(pacTpykTypu (oHImOBOro pmHKY. OXHHM i3 IPOBITHMX PEHTHHTOBHX
areHTCTB y CBiTi, IO CIELiami3yeThCsi HA PEHTHHrYBaHHI Cy0'ekTiB iH(pacTpykTypu QonmoBoro puukKy, € Thomas Murray. o iioro
IOPUCIUKINT MOTPAIUIAIOTh TUIBKH ICMO3UTapii, 30epiradi Ta pi3Hi KOMOaHil, 0 HaJarTh IHQPACTPYKTYPHI NOCIYI'H Ha PUHKY I[IHHHUX Marepis.
CrporonmHi 1me areHTcTBO pedTHHrye Onm3bko 300 30epirauiB, 100 iHmmMX cy0'ekTiB iHGPACTPYKTYpH PHHKY KamitamiB Ta Onm3bko 150
LEHTpaJbHUX JAerno3uTapiiB mo Bchomy cBiTy [17]. Ha cporomni Thomas Murray 3anumiaerscst €JUHHM y CBITI areHTCTBOM, SIKE BHKOHYE
peittuHryBaHHs 30epiradiB Ha rnobanpHild wiatdopmi. 3aramoM 30epiraui, mo orpumanu pedTuHr Bimg Thomas Murray, cTraHOM Ha MOYATOK
2005 p. 30epiranu akTUBH Ha cymy Oiu3bko $2,4 TpiH. 371e6ibIIOro MO0 eNeMEHTIB iHPPACTPYKTYpH (OHIOBOTO PHHKY pedTwHr Thomas
Murray BimoOpakae He CTUILKHU MOPYIICHHS HUMH YMOB (DYHKIIOHYBaHHS, CKUTBKH SIKICTh MOCIYT, IX 3pY4YHICTh Ta O€3MeKy i KIIEHTIB, IO,
3BICHO, BPaxOBY€ i TEXHIUHY CKJIaJOBY poOOTH peHTHHroBa HUX 1HGPACTPYKTYpHHX IHCTHUTYTIB. B VkpaiHi Taknit enmement iHdopmariitaol
iH(pacTPyKTypH BiCyTHill.

BUCHOBKHM TA IIEPCIIEKTUBHU HNOJAJIBIIUX PO3BIJOK Ha mnouarky apyroro aecsatTwimitrs XXI - cromiTTss Ha
YKpaiHCbKOMY (hiHAHCOBOMY PHUHKY CTBOPEHO OCHOBHI €JIEMEHTH iH(popmaniiHoi iHpacTpykTypu. [IpoTe maiike BCi BOHH NPOIOBXKYIOTH
riepeOyBaTH Ha €TaIli CTAHOBJICHHS 1 HE MOXKYTh OyTH BH3HAHI SK €(ESKTHUBHI eJIEMEHTH (YHKIIOHYBaHHSI OCHOBHHX 1H(OPMAIIfHUX IHCTUTYTIB
O3HAYEHOT'0 PUHKY .

Haiinepire motpibHO Bu3HATH Hee(eKTHBHICTH iH(opManiiiHoOl iHPpacTPyKTypH IHCTHTYTY PO3KPHUTTS iH(popmauii. BrirodeHHs B
CXeMy PO3KpUTTS iH(opMaIllii MPUBATHUX KOMIAHIH CTBOPIOE MHOXHHHICTD 1HQOPMAIIIHHUX pecypcCiB, e MICTUThLCS iH(OpMAIlis PO EMITCHTIB
Ta BiICYTHICTH ITO-CIIPaBXHBOMY €IWHOI 3araibHOAepKaBHOI iHpopMamiitHoi 6a3u, 10 sKoi O MaJIH JOCTYTl KOPHUCTYBadi.

B Vkpaini ¢akrtuuHO BigCyTHs choewniamizoBaHa iH(opmamiiiHa iH(ppacTpyKTypa Ha perioHaJbHOMY acIekTi, sxa O BimoOpaxana
MOTOYHHUM CTAaH Ta TEHICHIII Ha HEOPraHi30BaHOMY (OHIOBOMY PHHKY, Skui cTaHOBUTH 90% BChOTrO PHHKY I[IHHUX MamepiB. Y pe3ynbTari,
iH(ppacTpyKTypa depe3 Ky QpyHKIIOHYe IHCTUTYT (GOHIOBUX IHIEKCIB HEKOPEKTHO BiroOpakae iH(popMaIliro mpo cTaH (HOHIOBOTO PHHKY .

Enementn iHdpacTpykTypH, 3a IOMOMOTOI0 IKAX (DYHKI[IOHY€E IHCTHTYT PEeHTHHTYBAaHHS B YKpaiHi He € IOCTaTHHO HAAIHHUMH, TaK ABa
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3 TPHOX BIANOBIAHUX YIOBHOBAXEHUX areHTCTB HE MAIOTh MOTPIOHOTO TOCBiLy POOOTH.

OCHOBHUMHM KPOKaMH 110 BIOCKOHAJICHHIO 1HGOPMAIIHHOT iHPpacTpyKTypH (iHAHCOBOTO PUHKY YKpaiHu 6avaThCsl HACTYITHI :

- CTBOPHTH pEaJbHy 3arajbHONOCTYNHY O0a3y iHdopmamii om0 eMITEeHTIB IIHHMX IamepiB B paMKax ATEHTCTBA 3 PO3BUTKY
iH(pacTpyKTypH (POHIOBOTO PHHKY Ta PErioHANbHI iHQPACTPYKTYpHI HEHTPH,

- CTBOPHUTH CIIeLiajli30BaHe areHTCTBO 3 BiloOpa)keHHs iH(popMalii 100 TOTOYHOTO CTaHy Ta TEHIACHLIH PO3BUTKY HEOPraHi30BaHOTO
(oHI0BOTO PUHKY B YKpaiHi. Po3po0uTn MeTOAMKY po3paxyHKy (OHIAOBUX iHACKCIB, sKi O BioOpaxkanu naHy iHGopMariio;

- TOCWJIMTH BHMOTH [0 NPETEHICHTIB HAa OTPUMAHHS CTATyCy YINOBHOBXEHHX KPEIMTHO-PEHTHHIOBUX areHTCTB BIAIOBITHO 10

€BPOMNEHCHKUX CTAHAAPTIB, a caMy IPOLEexypy BiaOopy 3poduTH OB MPO30POIO.
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