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It is matter in motion. Consciousness is
matter organized and acting at its most
complex and developed level» [6]. Given
this reasons that is no wonder why national
jurisprudence appreciates application of
law in terms of reflection and truth.

Conclusion. Our basic objection to
this theory is that law cannot be reduced
to economic relations. First, this position
breaks down with any moral foundation to
law, giving, actually, no foundation to it
unless we regard interests of ruling class
as a good reason to obey the law. Second,
even if we admitted the letter premise,
we would still be unable to justify the
statement that economic relations may
be reflected correctly in one and only
true way. Third, as law is often applied
to changing social conditions, it is almost
impossible to get the desired cohesion
of true law with a true fact. This is most
obviously seen with regard to application
of law in the context of social change.
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WHCAVJEPCKASI TH®OPMAIIUA
KAK CIIEIIMAJILHBINA CYBBEKT
OBECIIEYEHUS HH®OPMALIMOHHOM
BE3ONACHOCTH MPEINPUATHN

Andunca HAIIMHEILI-HAYMOBA,
KaH/IUAaT IOPHIMYECKUX HayK, JOICHT, IOUEHT Ka(eaphl IPaBOBEICHHS
Kuesckoro ynusepcutera nmenu bopuca I pundaenko

Summary

This article discusses the current issues relating to insider information. On insider
information in administrative and legal sense, the author proposes to consider information
that is not published or made public, and it is an unknown number of potential investors.
The author notes that in addition to information transparency, there are restrictions on
the disclosure of inside information. This may be due to the acquisition or disposal of
financial instruments of the entity. It is proposed to allocate three key elements that
characterize the insider information, in particular with: the status information, the nature
and content of the information.

Key words: insider information, disclosure of information access to information
information medium.

AHHOTANMA

B craree paccmarpuBaroTCs COBpEMEHHBIE BONPOCHI, KACAIOMINECS MHCANIEPCKOM
napopmanuu. [Toxg nnacaiinepckoit nHopmarel B a AIMUHICTPATHBHO-TIPAaBOBOM CMBIC-
JIe aBTOp IMpeylaraeT paccMaTpuBaTh HHYOPMALIUIO, KOTOPasi HE OITyOJIMKOBaHA WM HE
00HapoJ0BaHa, U SBISETCS HEM3BECTHOM KpYry MOTCHIMAIbHBIX HHBECTOPOB. ABTOD
000CHOBBIBAET, ITO HAPSILy C MH(POPMAIMOHHOH MPO3PAYHOCTHIO CYIIECTBYIOT 3aMPETHI
Ha pasmiaiieHre uHcaiaepckoid uHdopmaruu. IT0 MOKET OBITh CBA3aHO C MPHOOpe-
TEHHEM WJIM OTUY)KJACHHEM (MHAHCOBBIX MHCTPYMEHTOB IpennpusTus. [Ipemmaraercs
BBIJICJIUTH TPH KIIIOUEBBIX AJIEMEHTA, XapaKTepH3YyOLINX HHCAHAEPCKYI0 nH(OopManuio,

B YACTHOCTH 3TO: CTAaTyC MHGOPMALUH, XapaKTep U CoAepkKaHue HH(POPMALUH.
KuroueBblie ciioBa: nHcaiinepckas nadopmanus, packpbTue HHGOpManny, 10CTyI

K uH(bOpManuu, nHGOPMAMOHHAS Ccpefia.

HOCTaHOBKa npodiaembl. He-
[IPAaBOMEPHOE  HCIIOJIb30BaHHE
HHCalepckoil nHdGopMaluu — sIBICHUE,
KOTOpPOE YBEJIMYMBACT PUCK, CBSI3aHHBIH
¢ yTeukod HH(OpPMAIUH, CYIIECTBEHHO
MOBBIIIAET CTOUMOCTB IIPUBIICYCHUS Ka-
nUTana, 1eCTabMIn3upyeT paBeHCTBO MH-
BECTOPOB U J0OPOCOBECTHYIO KOHKYPEH-
LU0, CO3/1aeT MH(OPMALMOHHYIO aCHM-
METpHIO. B KOHEYHOM cuere, 3TO MOXKET
KpaiiHe HeraTUBHO CKa3aThCsl Ha JICSITEITb-
HOCTH CYOBCKTOB XO3SHCTBOBAHHS HJIH
MPUBECTH K UX MOJHOMY HCYE3HOBCHHUIO.
3noymnorpebienue nHcaaepckoi nHdop-
Mauuel 3acTaB/sIeT TOCYJapCTBEHHbIC
OpraHbl )KECTKO MOJXOJUTh K PACKPBITHIO
IIpeIPUATHEM HH)OPMAIIMU O CBOCH Jie-
STEILHOCTH, @ TAKXK€ K MCIHOJIb30BAHHUIO
HenyOnuunoit wHpopmaunuu [1, c. 9].
VYuurteiBas TO, 4TO CEpPbE3HBIC HEraTHUB-
HBIE TIOCIEICTBHS BO3HHUKAIOT HA Mpe.-
NPUATHSIX [IPU 1I0Tepe uHpopmanuu, 6e3
KOTOPO#l anbHeiiiee IpogomkeHne Ous-
Heca CTaHOBHUTCS MPOOJIEMHBIM, 3alluTa
HWHCAaWIepCKOW MHPOPMAINU CTAHOBUTCS
aKTyaJIbHOH IPOOIEeMOi.

AKTyaJIbHOCTh TeMbl. [IpoOnemaru-
Ka MHCalIepcKoil nHpOpMaUy KakK crie-
[UATbHOTO CyOBEKTa paccMaTpHBACTCS
B HAay4HBIX paboTax KaK OTE€YECTBEHHBIX
yuenbix: H.T. benyxu, ®.®. byrtbiHua,
H.U. Jdopoma, E.A. Ilerpuka, B.B. Ca-
enko, I Tlouenmosa, C.II. Pocroprye-
Ba, M.A. llBens, b.®d. Yeaua u np., Tak
u 3apyoexubix: C.H. Berukosoit, S1.B. Co-
konmoBa, P. Apmamca, A. ApeHca,
Jx.  Jloo6eka, JIx. PobGeprcona,
T. by-Ileoy (Nanyang Technological
University), M. Hencona, C. Cmura u zip.
B paborax 3TuX y4eHBIX aHAJIM3UPYIOTCS
(axropbl MHPOPMAIIMOHHOI Oe30macHo-
CTH TPEINpPHUATHS, BOIPOC OTBETCTBCH-
HOCTH 3a PacIpOCTpaHCHHE HETOCTOBEp-
HOU WH(pOPMAIHHU, MPABOBEIE ITPOOIEMBI
nHpOpMaTH3aMu U T.II. B To e Bpems
JalbHEHIIEro HMCCleloBaHus  TPeOyIoT
npoOiaeMbl 3alIUThl MHCANJEpCKOM HH-
(hopmanuy Ha IPENPUATUSX, YTO U SABIIS-
eTcsl LIeJIbIO JAHHOM CTaThH.

H3n10:xeHNEe 0CHOBHOIO MaTepuaia.
Wncaiinep (ot anrn. Inside — BHyTpH) —
000€ M0, UMEIOIIee TOCTYIT K KOH(pHU-
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JICHIIMAIILHOW HH(OPMAIMK O COCTOSIHUM
JIeTT TIPEATTPUSITHS Onaroapsi CBOeMy CIIy-
KEOHOMY TOJIOKECHHIO HITH POJICTBEHHBIM
cBsi3saM [2, c. 282]. Ongnako B.B. Caenxo
YTBEPXK/IACT, YTO HMHCaiijepckoil uHGOp-
Manuen sIBIseTCs Jro0as KOHKpeTHas
HeoOHapoI0BaHHAsI HHpOPMAIHS 00 IMU-
TEHTE, ero LEHHbIX OyMarax Wiu J0roBo-
pax 0 HUX, YTO SIBJIAETCS CYILIECTBEHHBIM,
TO €CTh B Cily4ae 0OHAPOJOBAHUS MOXKET
3HAYUTEIBHO [OBJIMATH HA PBHIHOYHYIO
CTOMMOCTb IIEHHBIX OyMmar [3, c. 4].
CornacHo 4. 1 ct. 44 3akoHa YkpauHbl
«O neHHbIX Oymarax ¥ ()OHJOBOM pBIH-
ke» [4] non uHcainepckoii nHdopmanuei
clenyeT MOHUMATh IOy HEOOHApOoI0-
BaHHYI0 MH(POpPMAIHI0 00 SMUTEHTE, €ro
LIEHHBIX Oymarax WM clenkax mo HuMm. K
nHpOPMAIHH, COAEpIKaIeH cBeaeHNsT 00
SMHTEHTE, MOKHO OTHECTH CIIEAYIOIINE
JAaHHBIE: O CMEHE PYKOBOJCTBA DMHUTEH-
Ta; O YUCICHHOM COCTaBe PYKOBOSIIETO
3B€Ha SMHTEHTa; O NOJydeHHH (TIpeno-
CTaBJICHUH) WU JIOCPOYHOM HOTAIICHUH
KpeauTa; 00 00pa3oBaHMU JJOYEPHEro
NPeNNpHUATHS WM CIUSHUM C HUM H
ToMy momobHoe. K wmHpopmanuu, co-
JieprKalieil CBeIeHUst 0 LICHHbIX Oymarax
SMUTEHTA WIHM CHENKaX IO HUM, MOXHO
OTHECTH CICAYIOIINE JIaHHbIC: CBEICHUS
0 ZIOCPOYHO#1 yIuIaTe IPOLEHTOB HHBECTO-
pam, TIOKyIIKa-Ipoaaxa 00JbIIoro oobema
LeHHbIX Oymar. Crenyer OTMETHTbh, 4TO
9TO HE HCYEPIBIBAOIIMN MEPEYCHb CBe-
JICHHH{, KOTOPBIE MOTYT COZIepsKaTh HHCAM-
nepckyro mHpopMmanuo. M kak oTMedaeT
B.B. CaeHko, TOJKOBaHHE OTHOCHTEIBHO
TOTO, Kakasi HHpOpMAIIHs SBISCTCS HHCAM-
JIEPCKOH, HELEeIeco00pa3Ho 3aKperIsiTh
Ha ypOBHE HOpMaTHBHbIX akToB. MHcaii-
nepckasi uHGpopMarus MOXKET COIepkKaTb-
cs Kak B OyXxranrepckuX, (PUHAHCOBBIX,
YUYPEAUTEINIBHBIX JOKYMEHTaX, JI0rOBOpax,
oT4eTax, Tak U B yCTHOM (opme [5, c. 53].
[Topsimok packpeITUs MHCAHACPCKON
nH(pOpPMaAIMK yCTAaHABIMBACTCS HCKITIO-
YUTEJIBHO HOPMATHUBHO-TIPABOBBIMH aK-
Tamu HanmoHanbHON KOMUCCHM LICHHBIX
Oymar U (pOHZOBOTO pBIHKA YKpaWHBL.
OnHaKko CleAyeT OTMETHTh, YTO B CT.
163-9, ct. 163-11 Konekca Ykpawsbl 00
aJIMHHUCTPATUBHBIX
X, KpOME TEpPMHHA «HECBOCBPEMCHHOC

NIPaBOHAPYIIECHN-

PaCKpBITHE», HCIOIb3YETCS TEPMHUH «HE-
packpsiTie nHpopMarwm». Oba TepMruHa
OTHOCSTCS K KauyecTBY HH(POPMALUH, caM
(bakT «KHECBOEBPEMEHHOCTH UITH «HEpac-
KPBITOCTH» ienaeT HHGOpMALHIo 00 3MH-
TEHTE, ero IEHHbIX OyMarax Win CIENKax

10 HUM OXPaHsAeMOW aIMUHUCTPATUBHBIM
3akoHOM [6]. Korna mHpoOpmaius craHo-
BUTCSI M3BECTHON JPYTHM JIUIAM W3 IIy-
OIMYHBIX UCTOUYHHMKOB MJIM CPEJCTB Mac-
COBOI MH(OpMaIMH, Takas HHPOpMALHs
nepecraer ObITh MHCANIEPCKOM.

Tlox wuHcaiinepckoit MH(OpManmei
B aJMHUHHMCTPATHBHO-IIPABOBOM CMbICIIE
clielyeT NOHMMaTh MH(OpManuio, KOTo-
past He onyOIMKOBaHa WM HE 00HApoJ0-
BaHA, TO €CTh OHA HEU3BECTHA KPYTY I10-
TEHILHAJIbHBIX WHBECTOpPOB. U kak crpa-
BemnBo yTBepxknaer B.B. Caenko, 00-
HApOJIOBaHHOH wnHQOpManus cunuTaeTcs
TOI/IA, KOIZIa OHA M3BECTHA HEOrPAHUYCH-
HOMY Kpyry mun [7, c¢. 75]. B I'epmanun
Jla)Ke CYILECTBYET MOMAXOJ, COIACHO KO-
TOPOMY PacKpBITOI cuuTaeTcs HHpOpMa-
M, JOCTYITHAs TOJIBKO HHBECTOPAM, KO-
TOpPbIE OOBIYHO OCYILIECTBIIAIOT ONEpaluy
C COOTBETCTBYIOLIUMH LIEHHBIMH Oymara-
M. [loaToMy HeXenareabHO pas3Iianarh
HHpOPMANNIO Yepe3 CpeacTBa MacCOBOM
uH(pOpMaLuK, Belb pasNIallleHHe [axe
Y3KOMY KpYI'y 3aMHTEPECOBAHHbBIX HHBE-
CTOPOB NPHBEICT K OTOOPAKEHHIO WH-
(dopmanu B KypcoBOW CTOMMOCTH COOT-
BETCTBYIOLIEH LIeHHOH Oymarw [8, c. 12].

TlonsTHO, YTO MHCaAEpCKas UHPOP-
Malys KaK CreluaibHbli 00bekT obecrie-
4yeHus: UHPOPMAIIMOHHOW 0e30MacHOCTH
CyOBEKTOB XO3SIMCTBOBAHMS CBSI3aHA C
UH(OPMALMOHHON Tpo3payHOCThI0. OT-
KPBITOCTh PBIHKA B LUBHJIN3AIMOHHOM
o0IIecTBe CTAHOBUTCS OIHUM M3 OCHOB-
HBIX YCJIOBHUIl €ro (pyHKIIMOHHUPOBAHUS.
be3 wuHpoOpMaMoOHHOI pO3padyHOCTH
npuHiATAe d(PPEKTUBHBIX pEIICHHH CTa-
HOBHUTCSI IPOCTO HEBO3MOXKHBIM, OTCYT-
cTBUe MH(OpMAIMU 00 IMUTEHTE B OT-
KPBITOM JIOCTYIE NPUBOIUT K TOMY, 4TO
MHBECTOPBI MPOCTO CHIXKAIOT CBOIO HH-
BECTUIIMOHHYIO aKTHBHOCTb, a CPEJICTBa,
KOTOpble MOIIM Obl paboTarh Ha OTeue-
CTBEHHOM DPBIHKE LICHHBIX OyMar, Cerojis,
B JIy4llleM Cliy4ae, padoTaloT B TCHEBOM
CEKTOpE CTPaHbl, a B Xy/LIEeM, — Ha 3apy-
OexHbIX pbiHKaX. OT JBkeHHs UHOOP-
MAalOHHBIX ITOTOKOB Ha PBIHKE MEHSIOT-
Csl M HanpasJieHHEe (PUHAHCOBBIX TOTOKOB.
DMHUTEHT MOKET TT0J] CBOIO COOCTBEHHYIO
OTBETCTBEHHOCTb ~ OTCPOYUTH  OOHApO-
JIOBaHWE WHCaiiiepckoi MH(popMaluy,
HalpuMep, B LEISIX HENONYLICHHUs Ha-
PYILICHUSI €ro 3aKOHHBIX MHTEPECOB, IPH
YCIIOBHH, YTO TaKHE OTCPOUYKH HE MOTYT
BBECTH OOILIECTBEHHOCTD B 3a01yK/ICHHUE,
U TIPU YCJIOBUH, YTO SMHUTEHT OYJIET B CO-
CTOSHMM 00€CHe4nTb KOH(HUAECHINAIb-

HOCTh 3TOM mH(popMauuu. OpHAKO NpH
9TOM TOCYJapCTBAaM-WICHAM IIPEOCTaB-
JIEHO TpaBO TpeOOBaTh HEMEAJICHHOTO

WH()OPMHUPOBAHUST  COOTBETCTBYIOIIETO
KOMIICTCHTHOTO OpraHa O PEIICHUH 3MH-
TEHTa OTCPOYNTH OOHAPOIOBAHNE MHCAM-
nepckoii nadopmarun [9, c. 24].

Ha npeanpustust Bo3naraercs o0s-
3aHHOCTh NPUHSITH MEPbI 10 WMILIEMEH-
Talli ~ OTHOCHTENFHO:  CIIEIHATBbHBIX
MpaBWJI  HA/JIekKALEr0 00HAPOIOBAHUS
WHCaWepcKol MHPOPMAIMHU; CIelHallb-
HBIX TIPaBWJI OTCPOYKH OOHAPOIOBAHUS
HHCalepckoll MH(OpMALUK, YCIOBHUH,
MPU  KOTOPBIX SMHTEHTBI WJIH JIPyTUE
IOPUIUYCSCKUE JIUIA, JCUCTBYIONIHE OT
HMEHU 3MHUTEHTA, JOJDKHBI COCTABISITH
CIIHCOK JTUII, pabOTAOIINX HA HUX, K
HUMEIOIIMUX JOCTYIl K HMHCAWJIEpPCKON HH-
(hopmaruu; yCIOBHi, TP KOTOPBIX TAKHE
CITUCKH JIOJKHBI 00HOBIsITECs [ 10, . 53].

Tak, B 4aCTHOCTH, HH(OPMALIHUSI O JIU-
1[ax, UMCIOIINX JOCTYI K HHCAWAepCKOi
uH(pOpMaIMK, pacKphBaIach B CIICIH-
aJBHBIX MHCalaepckux cruckax. K mo-
CJICZIHUM TIPEbSBISIIOTCS] TpeOOBaHHUS 110
HX PEryJIsipHOMY OOHOBJICHUIO H ITyOJIHy-
HOW JTIOCTYITHOCTH B TEUEHHE 5 JIeT C IaThl
COCTaBJICHHs WM BOCCTaHOBIICHMs. Bce
CHEJKH JIUI, OCYIIECTBISIONINX YIpaB-
neHYeckre (YHKIUM SMHTEHTa, MOJIe-
kKAt 00s13aTeTbHOMY HA/I30Py CO CTOPOHBI
KOMIIETEHTHOTO OpraHa MPeIIpHUsIThs, 3a
UCKITIOYEHHEM CJICNIOK, CTOUMOCTH KOTO-
peix He mpesbimaeT 5000 eBpo Ha KOHEI
roza. LlenocTHOCTh phIHKA TpeOyeT CoOT-
BETCTBYIOLICTO IyOIHYHOTO PACKPBITHS
nHPOPMAIIHH 10 CTAOMITN3AIMOHHOM /1es-
TEJILHOCTH SMHUTEHTOB U CyOBEKTOB, MpHU-
Oeraromux K cTaOMIN3aliy, HE3aBUCHMO
OT TOrO, JCWUCTBYIOT JIX OHH OT MMEHH
TaKUX SYMHUTEHTOB WM HET. MeTosl, uc-
MOJIB3YIOIUECS Il COOTBETCTBYIOIIETO
packpeITHsI HH)OPMAIMH, JTOJKHBI OBITH
(G PEKTUBHBIME U MOTYT YYUTHIBATH Pbl-
HOYHBIC TPaBHJIA, MPUHSITHIE KOMIIETCHT-
HBIMU OpraHaMu BiIacTd. J[esTenbHOCTb
BCEX MHBECTHIIMOHHBIX OOIIECTB U Kpe-
JUTHBIX YIPSIKICHUI JTOHKHA CTPEMHUTh-
csl K cTabWIn3alvi, COOTBETCTBEHHO, —
COINIacoBBIBaThCs. Bo Bpemst crabuiu-
3al[Mi MHBECTHI[HOHHOE OOIIECTBO HJIH
KPEAUTHOE YUPEIKIICHUE BBICTYIIACT B Ka-
YeCTBE LIEHTPAIBLHOTO CIPABOYHOTO IMyH-
KTa JUisl JTII000TO PEryisTOPHOTO BMEIla-
TEJILCTBA KOMIIETCHTHBIX OPTaHOB BIIACTH.

[IpoGnema packpbITHsI HHPOPMAIHU U
HCTIOJIb30BaHNE UHCANIepCKOi HHpOpMa-
LUY TIPU COBEPILCHUU CACIIOK C IICHHBIMH
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OymaraMu akTyajbHa Jaxe JUisi CTpaH,
IJie COOTBETCTBYIOIEE 3aKOHOIATENbCTBO
JIEMCTBYET YK€ HE TIEPBBII IOl

B Vkpaunne nonroe Bpemst 0CTaBaJIuCh
HeyperyIHpoBaHHbBIMH  IIPOOJIEMBbI  HC-
HONIB30BaHUs MHCcaiinepckoil nH(popMa-
LIMH [IPU 3aKIFOYEHUH CENIOK C LICHHBIMU
Oymaramu, MCKa)XaJucCh 1eHbI Ha GoHI0-
BOM PHMHKE, CHIKAJIOCh JOBEPUE K PHIHKY
LEeHHbIX Oymar u ero yuactHukam. Ha 3a-
IIUTY NPaB U 3aKOHHBIX UHTEPECOB AMHU-
TEHTOB M MHBECTOPOB, C LEJIbI0 KOHTPOJIS
3a JIeITeIbHOCTBIO HHCAHAEPOB Ha PhIHKE
LIEHHBIX OyMmar, HampaBJeHbl HOPMBbI 3a-
KoHa YkpaumHbl «O LEeHHbIX Oymarax u
dbonmoBOM phiHKe». B 3akone YkpauHbI
«O ueHHbIX Oymarax ¥ ()OHJOBOM PbIH-
Ke» BOIPOC PAaCKPHITUS HH(POPMAIUH Ha
(hOHIIOBOM pBIHKE MOCBSIIIEH pa3en 5.

Cornacao cr. 39 3akoHa VYKpauHbI
«O neHHbIX Oymarax ¥ ()OHIOBOM PBIH-
K&» OMHTEHTBI, KOTOpPBIC OCYIIECTBUIIH
OTKpBITOE  (ITyONMMYHOE)  pa3MelleHue
LEHHbIX Oymar, 00s3aHbI CBOEBPEMEHHO
U B IIOJHOM 00beMe pacKpbiBaTh HHMOP-
Maluo 0:

— (MHAHCOBO-XO35IHCTBEHHOM COCTO-
SHUM U pe3yJbTaTax IeAaTeIbHOCTH SMU-
TEHTa B CPOKHU, YCTAHOBJICHHbBIE 3aKOHO-
JIaTeIbCTBOM;

— MI0OBIX AEHCTBUSIX, KOTOPBIE MOTYT
HOBIMATH HA (PUHAHCOBO-XO3SHCTBEHHOE
COCTOSIHHE SMHTEHTA M IPHUBECTH K 3Ha-
YUTENPHOMY H3MEHEHHIO IIEHBl Ha €ro
LIeHHbIe OyMaru;

— BIajeNblaXx KPYNHBIX IaKeTOB
(10 mpoueHToB 1 GoJEe) AKIMUIA.

Wupopmanus o Blasenblax KPyImHbIX
naketoB (10 mpoIeHToB n Oolee) aKIHid
nozaercst HalpoHanbHOM Komuccnu 1o
LEHHbIM OymaraMm u (hOHZIOBOMY DPBIHKY
(HKIIB®P) numom, koTopoe BeAeT ydeT
npaBa COOCTBEHHOCTH HA aKI[MH SMUTECH-
Ta B JICTIO3UTAPHON cHUCTeMe YKpauHbI,
B CPOKH, HOpsi/IKe U 10 (hopMe, KOTOpbIe
ycranaBnuBaeT Komuccus.

Mudopmanus o Biasenbliax KPyHHbIX
nakeToB (10 mpoueHToB U Oosnee) akiui
SBIISICTCS.  OTKPBITON M OOHapomyeTcs
HKIIb®P myrem pa3memenus B oOie-
JocTynmHOH MH(OpMannoHHOI 6a3ze maH-
HbIX Komuccnn. Cr. 40 3akoHa YKpauHbl
«O 1eHHbIX Oymarax u )OHIOBOM PBIHKE)
JIAeT OIIPE/ICNICHNE OHSITHIO U OTIpesIes-
€T MOPAJOK IPEAOCTABICHUS PEryJsp-
HOI MHpOpMauu 3MuTeHTa. PerynsapHas
uHdopmauust 06 3MHUTEHTE — IojoBas U
KBapTajbHas OTYeTHass MHQopManus o
pesynbrarax  (pUHAHCOBO-XO35CTBEH-

HOHM JEATENbHOCTH SMUTEHTA — MOJIaeTCs
HKIIB®P (B ToM 4rcie U B 3IEKTPOHHOM
Buze). OTYETHBIM NTEPHOIOM IS COCTaB-
JICHUsI TOJIOBOM MH(pOpMAIU 00 SMHUTCH-
Te SBIAETCS KaJlleHIapHBIN rof. l'omoBast
nHdopmanus 00 SMUTEHTE JOJDKHA CO-
Jiep)KaTh CIIEAYIOIINE CBEICHHS: HanMe-
HOBaHUE U MECTOHAXOX/CHHE 3MHUTCHTA,
pa3Mep ero ycTaBHOTO KaluTaia; opraH
YIPaBICHUSI SMUTEHTA, €ro JIOJKHOCT-
HBIE JIMIA ¥ OCHOBATENN; XO3IHCTBEHHAs
n (QUHAHCOBAs JEATEIBLHOCTh 3MHUTEHTA;
LeHHbIe Oymaru smuTeHTta (BHI, Gopma
BBIIIYCKa, THII, KOJWYECTBO), pa3Mellie-
HHE M JIMCTHHI LIEHHBIX Oymar; rojgosas
(uHAHCOBAas OTYETHOCTB; AyAUTOPCKOE
3aKJIIOYCHUE. DMHUTEHT MMEET MPaBo J0-
MOJIHUTENILHO TOJIaBaTh JIpyryo uHdop-
MAIHIo.

TomoBas mHpOpManuss 00 SMUTEHTE
SIBISIETCS] OTKPBITOM M TOJIEKHUT 0OHAPO-
JOBAaHHUIO AMUTEHTOM B CPOK HE TI03/IHEE
30 ampesnst rofa, CIEIYIOIIEro 3a OTYeT-
HBIM, ITyTE€M OIyOJIMKOBAaHHMS €€ B OHOM
13 OQUIMANBHBIX IEYATHBIX H3JaHUN
BepxoBHoit Panpr Ykpaunsl, Kabunera
Munuctpo VYkpaunbsl win HaumoHnans-
HOM KOMMCCHHM MO LIEHHBIM OymaraMm H
(OHIOBOMY PBIHKY. DK3eMIUIIp O(HUIH-
QJIBHOTO IIEYaTHOTO H3/IaHUS, B KOTOPOM
omyOiuKoBaHa TofoBas uH(popMmanus 06
SMUTEHTE, HanpasisieT B HannoHanbHy10
KOMHMCCHIO TI0 IICHHBIM Oymaram 1 GpoHz0-
BOMY PBIHKY.

Ksapransnast naHpOpManus o6 >Mu-
TEHTE JOJDKHA COAEPKaTh CIEAYIOIIHe
CBEJICHHS: HANMEHOBAaHNE M MECTOHAXOXK-
JICHHEe YMHTEHTA, Pa3Mep €ro yCTaBHOTO
KaruTajaa; OpraH yrnpaBlICHUS SMHTEHTA,
€ro JIOJDKHOCTHBIC JIMIA U OCHOBATEIIH;
XO3AHCTBEHHas W (DUHAHCOBAs JEATEllb-
HOCTb DMHUTEHTA; LICHHbIC OyMaru.

K ocoboit mHpOpManuu OTHOCATCS
CBEJICHHS O:

— NPHUHATHHU PELICHUs O Pa3MEIICHUI
LCHHBIX OymMar Ha CyMMY, IIPEBBIIIAIO-
1Yo 25 MPOILIEHTOB YCTaBHOTO KalMTama,;

— NPHUHATHU PEILCHUS O BBIKYIIE COO-
CTBEHHBIX aKIIHii;

— (akrax JsmcTUHTA / AETUCTHHTA
LIEHHbIX Oymar Ha (OoHI0BOI OupKe;

— TIOJTyYeHUH 3aliMa WM KpeauTa Ha
CyMMy, IPEBBIIIAIONIYI0 25 TPOILEHTOB
AKTHBOB SMUTCHTA;

— M3MEHEeHNHU COCTaBa JIOJDKHOCTHBIX
JIML SMUTEHTA;

— CMEHe COOCTBEHHUKOB aKInii, KOTO-
pbiM npuHagexut 10 u Gonee mporeH-
TOB TOJIOCYIOIINX aKIIUi;
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— pCIIeHUH SMHUTEHTa 00 00pa3oBa-
HHH, IPEKPAICHUH ero (HUIHAIOB, Ipe-
CTaBUTEIILCTB;

— PELICHUH BBICIIETO OpraHa SMHTCH-
Ta 00 YMCHBIICHUH YCTABHOTO KalUTaa;

— BO30Y)XJIeHHH Jena 0 OAaHKPOTCTBE
SMUTEHTA, BRIHECCHUHU PELICHHUS O €ro ca-
HAIUH;

— PELICHUH BBICIIEIO OpraHa 3MHUTCH-
Ta WIM Cyda O NpEeKpalieHUH Win OaH-
KPOTCTBE SMHUTEHTA.

CpoxH, opsiI0K ¥ (POPMBI TPETOCTaB-
JIeHus1 0c000H HHpOPMAIMU 00 IMUTEHTE
ycranasnuBatorcds HKIIB®P u cocrasmns-
10T Ba pabounx mus. Ocobast nHpOpMa-
s 00 SMUTEHTE SIBISIETCS OTKPBHITOH U
oOHapoayeTcs MyTeM OIMyOJIIMKOBaHHUS €
B OJJHOM U3 O()MIIMATIBHBIX MEYATHBIX H3-
nanuit BepxoBHoii Panbr Ykpannsr, Kadu-
Heta MunuctpoB Ykpaunsl unu Hanuo-
HaJIbHOW KOMHCCHH TI0 IICHHBIM Oymaram
U (HOHIOBOMY PBIHKY.

Cr. 43 3axona Ykpaussl «O HEHHBIX
Oymarax 1 (OHZOBOM PBIHKE» OIpeJiess-
eT MOPAZOK pacKpbITUs nHpopManuu oo
yueTe UMEHHBIX LIEHHbIX OyMar y4acTHHU-
KaMH JICTIO3UTApHOM CHCTEMbl YKpauHbI.
Mudopmanus 00 yuere UMEHHBIX IIEHHBIX
Oymar pacKpbIBaeTCs y4aCTHHUKAMHU JICTIO-
3UTAapHON CUCTEMBI YKPaUHBI:

— Ha IMCBMEHHBIH 3aIpoc BIaJeib-
1a MHGOPMAIMU WK C €r0 MUCbMEHHOTO
pa3pelieHts, KpoMe CIIy4aeB, IpeLycMo-
TPEHHBIX a03allaMH TPETbUM M YETBEp-
TBIM CT. 43;

— [0 PELIEHUIO CyAa;

— 10 IHCBMEHHOMY TpeOOBaHHUIO
opraHos Tpokyparypsl, CiyxObl 0e3-
OIACHOCTH YKpauHbI, OPraHOB BHYTPCH-
HUX Jei1, HaumoHaabHOH KOMHCCHH MO
LEHHbIM Oymaram M ()OHIOBOMY PBIHKY,
AHTHUMOHOIIONIEHOTO KOMUTETa YKpauHbl,
JPYTUX roCylIapCTBEHHBIX OPTraHOB, B CO-
OTBETCTBUHM C 3aKOHOJATEIbCTBOM. OJTa
uH(OpPMaLU PACKPHIBACTCS OTHOCHTEIb-
HO OIepanuii B CUCTeMax y4era MMEHHBIX
LEHHBIX OyMar, OCYIIECTBISIEMbIX KOH-
KPETHBIM FOPUAWYECKHM Wi (usnye-
CKHM JIMI[OM 338 KOHKPETHBII IIPOMEXYTOK
BPEMECHH.

Y4acTHUKY JEMO3UTApHON CHUCTEMBI
VKpauHBI 3ampeiaercss MpeJoCTaBIsATh
HUH(OPMAIIUIO O KIIMEHTAX JAPYroro y4acT-
HHKa JICTIO3UTAPHON CHCTEMbl YKpauHbI,
JaKe eCIM HMX JaHHbIC YKa3aHbl B JI0-
KyMEHTax M JIOroBOpax KiueHTa. Jluia,
BUHOBHBIC B HApYyLICHHM IIOPsKa pac-
KPBITUSI M HCIIONB30BAaHUS MHGOPMALMN
00 ydeTe MMEHHBIX LIEHHbIX Oymar, HecyT
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OTBETCTBEHHOCTH B COOTBETCTBHH C 3a-
KOHOM.

TTopsiiOK pacKphbITHs. W 3aLIUTHl WH-
(dopMan M3 CHCTEMBI JETIO3UTAPHOTO
ydera omnpenensercs 3aKOHOM YKpauHbI
«O cucreme JEMO3UTAPHOTO ydeTa IIeH-
HbIX Oymar» [11], paspaborannsiM Hanu-
OHAJIBHOW KOMHCCHEW 10 LIEHHBIM OyMa-
ram U (OHJIOBOMY PbIHKY YKPauHBI.

Ha ocHOBaHMM  BBIICH3IOKEHHO-
IO Mbl MOJKEM BBIICJIUTH TPH KIIFOYEBBIX
9NIEMEeHTA, XapaKTePHU3YIOIINX HHCcakep-
CKYI0 MH(OpMALUIO, B YaCTHOCTH 3TO:
craryc wuHpopmaiuu (HeoOHAPOIOBAH-
Hasl), TOUHBIH XapakTep (IOPHIUUECKU
(axr) u conepxanue nHGopManuH (OTHO-
CUTEIIHO SMUTEHTA IEHHBIX Oymar). Bee
TPH KJIIOYa HEMOCPEICTBEHHO CBS3aHBI C
uHpopmManued ¢ OrpaHHYCHHBIM JIOCTY-
oM. M 6e3omacHocTs 3T0M nHOpManny,
pa3ymeeTcsi, HalpsIMyI0 3aBHCUT OT JIHII,
KOTOpbIe OyayT OTBEYaTh 3a €€ COXpaH-
HOCTb.

Wrak, paccMOTpUM KaX bl KIIFO4 OT-
JIeIIbHO.

Craryc mHdopmanuu. Kak yxe ot-
Me4ajoch, HMHCalaepckas HHPOpMALHs
SIBJIAETCS HEOOHAPOJOBAHHOM, TO €CTh He-
pasmialeHHON, HEU3BECTHOW MIMPOKOMY
Kpyry MOCTOPOHHHX JHl. [lodTOMy He-
Ba)KHO, SIBJISICTCSI JIM 3Ta HH(OpMALus ce-
KPETHOM WJIM OTHOCHUTCS K MH(MOpMALUK
¢ OrpaHHYeHHBIM pocTyrnoM. Ob6napomo-
BaHHOW WH(pOPMALUS CYUTACTCS TOTIA,
KOTJ]a OHAa W3BECTHA HEOTPAHHUCHHOMY
Kpyry suil. [Ipudem HeT He0OXOIUMOCTH,
YTOOBI KaXK/Iblii MHBECTOP MMEN 3Ty WH-
(opmarmro wii 4ToOBI OHa OBlITa 0OHAPO-
JIOBaHa uepe3 cpecTBa MaccoBoi nHdop-
Mmanuu. JloctarouHo, 4ToObl OHa ObLIa 10-
CTyIHa IOCPEJCTBOM MH(MOPMALMOHHBIX
CHCTEM LIMPOKOTO MOJIb30BAHMUS.

[TonsiTHO, YTO MHCAMIEPbI HE UMEIOT
IpaBa COBEpIIAaTh CHEIKY C LEHHBIMH
Oymaramu cpasy Iociie COOOIIEHUS WH-
caiiepckoii uH(pOpMaIMU OOIIECTBEH-
Hoctu. Heobxomumo BBDKIATH ompese-
JICHHOE BpeMs HE TOJIBKO JUIsl TOTO, YTOOBI
nHpopManus pacnpocTpaHUIACh 4Yepes3
cpencTBa MaccoBod MH(MOPMALUH, HO H
JUIS TOTO, 4YTOOBI OOIIECTBEHHOCTH OT-
pearupoBaia, ¥ Kypc IEHHBIX Oymar otT-
paskan HoBocTh [12, c. 51]. Takoif moxxox
SIBJISICTCS KOHCEPBATUBHBIM. J[MpEKTHBA
EC He mpemycmarpuBaeT KOHKPETHOTO
BPEMEHH, B TEUEHHE KOTOPOTO MHBECTOPBI
numMenu Obl BO3MOXKHOCTb OLEHUTB HH(Op-
MAalMOHHOE COOOIIEHHE U OTPearupoBaTh
Ha Hero. Ho oHa He 3ampemiaer rocynap-

CTBaM-WICHAM CJIeJIaTh 3TO Ha YPOBHE X
3aKOHOJIATEIbCTBA, YTOOBI BBECTH Ooliee
0OBEKTUBHBIA KPUTEPHH.

Wrak, ToONbKO ecnu HHpOpMAIHs
yxe ObUta oOHapomoBaHa (HE3aBHCHMO
OT TOro, OBUIO JI 3TO OOHAPOIOBAaHHE
MpaBOMEPHBIM), JIFOObIC OrpaHHYCHHS Ha
orepanuy Mo LEHHbIM Oymaram B CBS3U
¢ uHcaiiiepckoit mHpopManueld cHUMa-
I0TCS.

Xapakrep uH(MopMalyu. Bo-niepBbIx,
nH(pOpMaLKs J0JDKHA ObITh TOYHOTO Xa-
paktepa». MHTepeceH OIBIT HEMELKOro
3aKOHO/ATENbCTBA. B 3T0#l cTpane mpu-
MEHSIETCSl TEPMHH «MHcaiinepckue (hax-
TBI», @ HE «UHCaWaepcKas nHdGopManus».
@DaxKThl yKa3bIBAIOT HA TO, YTO UHCAUAEP-
ckoil mH(pOpMAIEe MOTYT OBITh TOJNBKO
0O0BEKTHBHBIE SIBJICHUS HIIH COOBITHS, a HE
YbsI-TO TOYKA 3PCHUSI, BHIBOJIbI, PEKOMCH-
Jauun Wik ciayxu. [ToHsTHO, uyto nHpOp-
Malysi, KOTopas SIBJSICTCS Ppe3yJbTaToM
BO3BEJICHUS M aHAJIHM3a OITyOIMKOBAHHBIX
JTAHHBIX, HE MOXKET OBbITh MHCAM/ICPCKOM.
Bo-Bropbix, nHdpopManus 1omkHa OBITH
CYLIECTBEHHOIl B TOM CMBICIIE, YTO €€
BIIUSIHUE HA KypC COOTBETCTBYIOLIMX IIE€H-
HBIX Oymar B cilyyae pasrialieHus Oyner
«3HAYUTETBHBIMY». XOTS 3Ta BEPOSTHOCTH
JIOJDKHA OL[CHUBATHCSI HA MOMEHT 3aKJIIO-
YeHMsl COIVIALICHMs, a He Tocie oOHapo-
JOBaHus, (haKTHYECKOE U3MEHEHHE Kypca
HocJie PacKpbITHs HH(OpManuu Oyner
MEPBBIM TI0Ka3aTeNIeM CYIECTBCHHOCTH
nH(pOpMaNH.

Conepxanue nHbopMmarmm. Heobxo-
JIIMO, YTOOBI CYIIIECTBOBAJIA CBSI3b MEXKIY
unpopmanueir u smurenToM. Mupopma-
sl TOJDKHA KacaTbCs OMHOTO WIIM He-
CKOJIBKMX 3MHUTEHTOB HJIM OTHOTO MJIN He-
CKOJIbKMX LIeHHBIX Oymar. ConepskaHueM
MHcalepckoil HHopMauu MOXKeET ObITh
YBEJIMYEHHUE WM YMEHBIICHUE YCTaBHOTO
(hoH1a, 3aKITIOUEHHUE JIOTOBOPOB O pacipe-
JIeNICHUU IPUOBUTN WK YOBITKOB, TEHIEP-
HbIE TIPEJIOKECHNS, pEOPraHU3aLUs IPe-
NPUSTHS, TPOJaXka aKTUBOB, W3MEHEHHE
OpraHU3alMOHHO-TIPABOBON (OPMBI, JIHK-
BHJAINS U TOMY TIOOOHOE.

Wucaiinepam 3anpemiaercsi UCHOb-
30BaTh HH(OPMAIIUIO C MOJHBIM 3HAHHEM
Jiena My TeM IpHOOPETEeHHsSI MITH TIPOJasKu
000pPOTHBIX [[EHHBIX OyMar SMUTECHTA WX
SMUTEHTOB, KOTOPBHIX 3Ta HH(pOpMAIHs
KacaeTcs, JUIst ceOs WITH JUTST TPETHUX JTHIL
HPSIMO WJIK KOCBEHHO.

3anpeT pacnpocTpaHsIeTcsl He TOJIBKO
Ha OCYILECTBJICHHE ONEPalMii C LIEHHbI-
MU Oymaramu Ha OUpIKe, HO TaKKe W Ha

BHEOUPIKEBOM PBIHKE, €CJIM Takas Ore-
parust ocyIiecTBieHa 4yepe3 mpodheccuo-
HAJIBHOTO TOCPEIHHKa. B To BpeMs kak
BIAeTh HMHCAWIEpCKOH WHQOpMaImei
MOTYT TOJNBKO (pHU3MUYECKHe InIa, WH-
caiiiepcKue orepanuu MOTYT OCYIIEeCT-
BISITHCS Y B TOJIB3Y IOPHIMYECKHUX JIUIL.
Ecim wHcaiinepom siBIsieTcs ropuimde-
CKO€ JIMIIO, TO 3alPeT PACHPOCTPAHAETCS
Ha Qu3NYecKnX UL, IPUHUMAIOLIUX pe-
LIEHUs] COBEPLIUTH CAEIKY B MONbB3Y CO-
OTBETCTBYIOLIETO IOPUANYECKOTO JIUIA.
Jlns mpuBiedYEeHUs] K OTBETCTBEHHOCTH
CYLIECTBYET HECKOJBbKO CYIIECTBEHHBIX
orpanuueHuii. Bo-mepBbIX, wuHCcainep
JIOJDKEH 3HaTh, YTO MH(pOpMAIus, KOTO-
PYIO OH HCIONB3YET, SIBISETCS HHCAN-
nepckoil. rak, B neficTBUSIX MHCaliepa
JOJDKEH OBITh yMBICET Ha HCIIOJIB30Ba-
HUE WHCaWIEpCcKol WHGOpMAIUU ISt
MPOBEACHUST CHETKH  KYyIUTH-TTPOIAXKH
neHHbIx Oymar. HeoctopoxHOCTh, maxe
B CaMBIX IpyOBIX ee (hopmax, HE MOKET
OBITh OCHOBAaHWEM IPHBICUCHHUS K OT-
Bo-Bropeix, momkHa
MIPUCYTCTBOBATh TNPUYNHHO-CIIEACTBEH-
Hast CBS3b MEXKJY BJIaJIcHUEM MH(pOpMa-
nueil U peleHUeM COBEPHIUTH CJEIIKY.
B-Tperbux, omepauus goJDKHA ObITH
3aBepllieHa, TO €CThb HE3aKOHHBIM CUH-
TAeTCsl BBINOJHEHHWE COIVIALICHUA, 3a-
KJIFOYEHHOTO Ha OCHOBE WHCANAEpPCKOM
nHpopMauK. 3aKIHOUYCHHs COIIAIICHHS
Ha OCHOBE MHCaMIepckoi MH(pOpMAIIN
TOJIBKO CO3JAeT 00s3aTeNnbCTBa, UYTO SIB-
JISIeTCSl HeTOCTATOYHBIM JUISl TIpUBIIEYE-
Husl K oTBeTcTBeHHOCTH. JnpexruBa EC
HE TIpeaycMaTpuBaeT HEOOXOIMMOCTH
JIOKa3bIBaTh YMBICEI Ha TOIy4YEeHUE TIpH-
ObUTH WK M30eKaHue yOBITKOB IS ce0s
WM TPEThUX JIUL, JOCTATOUHO J0Ka3aTh
YMBICENI HHCailepa Ha COBEpILEHHE
CIEIKH Ha OCHOBE HMHCaWIEpCKON WHH-
¢dopmanun. Takxke HET HEOOXOTUMOCTH
JI0Ka3bIBaTh, UYTO OMNEpalus IMpHUHEecIa
npubbLIH B M000M Buje. JupextuBa EC
3ampenaeT He TOJIBKO OCYIIECTBICHUE
omepanuil ¢ IeHHBIMU OymMaraMmu Ha Oc-
HOBE MHCaiiaepckoil nHdopmanuii, Ho u
nepenady HHCAHAEpPCKON HH(pOpMaIn
IpyTUM JHUIAM, TOYHEEe «PaCKPBITHE
nHcaiinepckoil WHpOPMAIH  TPETHUM
JUIaM, 32 MCKIIOUYEHHEM CIIydaeB, KOT-
Jla TaKO€ PACKPHITHE OCYIIECTBISIETCS B
X0J/le 0OBIYHOTO OCYIIECTBICHHS TPYHO-
BBIX oOs3anHOCTEW» [13]. Ha mepBbrit
B3I, 3TO NPABUIIO BBIIVISIUT IOHSAT-
HeIM. Ha camMoM gene OHO BBI3BIBAET
0oJIbILIe BOIIPOCOB, YEM 3aIpeT OCYIIECT-

BETCTBCHHOCTH.
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BJIATh ONEPALUU C LCHHBIMH Oymaramu.
JlupexktuBa He TpeOyeT HAJIUYUS YMBIC-
Ja B JEHCTBUSIX JIMIA, IEPEJaroIiero
HHPOPMALUIO. DTO JHIO MOXET Jaxe
He 3HaTh 00 MHCANJIEPCKOM CTaTyce WH-
(hopmany ¥ He MOJ03peBaTh, YTO JIHIIO,
KOTOpOE NoJTyyaeT HHPOPMAIHIO, MOKET
UCIIONBb30BaTh €€ Ul IPOBEIEHHS OIe-
pauuy ¢ eHHbIMU OymMaramu.

B T0 xe Bpems packpsiTie MHGDOp-
Maluy B paMKax OOBIYHOIO OCYILECT-
BJIIGHHS TPYNOBBIX NPOQEeCCHOHAIBHBIX
WA HUHBIX O0S3aHHOCTEN OCBOOOXKIAET
OT OTBETCTBEHHOCTH. JIorHKa 3TOro mo-
JOXKEHUsI TOHATHA: Tepenada WHOOP-
Maluy B paMKax HpPEANpUsTHS, a TaK-
)K€ KOHCYJIBTaHTaM, ayluTopam U T.II.
JOJDKHA OBITH paspemieHa. Hampuwmep,
KOPIIOPAaTUBHBIN CeKpeTaph 00s3aH WH-
(hopmupoBaTh HAOIIONATENLHEIH COBET O
COCTOSIHHH JIeJT aKITHOHEPHOTO 001IIecTBa
(ct. 56 3akona Ykpaunsl «IIpo axumo-
HepHBIe obOmiecTBa» [14]). Takas mepe-
raya WHcaiaepckod HWH(popManuu Ha-
OJIrOZaTEIBHOMY COBETY HE 3allpelieHa.
AHanmu3upys Kpyr JIuil, KOTOpbIM HH(OP-
Malus MOXKET IepenaBaThcs «B paMKax
OOBIYHOTO OCYLIECTBJICHUS TPYIOBBIX,
npoeCCHOHANBHBIX WK APYTHX 00si-
3aHHOCTEH», MOXXKHO YBUJAETb, YTO 3TO
OyzyT Te ke JIuIa, KOTOpbIe MONa aioT B
KaTeropuio uHcalaepos. CremoBaTemb-
HO, OHHU 00s13aTeIbHO OyIyT OTPaHUIEHBI
B CBOCH CIOCOOHOCTH OCYIIECTBIATH
oTlepalvy M NepenaBaTh HHCAHAEPCKYIO
uHpopManuio.

BuiBoasbl. [IpoBeneHHBIH HaMu aHa-
JIU3 KPaTKo IMOKazal CyIIHOCTHBIE Xapak-
TEPUCTHKNA MHCANHAEPCKONH MH(pOpMAIHH.
TlonBoAs MTOT BBIMICH3IOKEHHOMY, OT-
METHM, YTO MHCaijepcKas MHpOpMarus
SBJISCTCS CaMOCTOSITENIbHBIM CYOBEKTOM,
CO CBOMM KOMIUIEKCOM XapaKTE€PUCTHK.
Kak yxe orMmeuasnoch, nHCaiiiepcKas uH-
(hopmarust sIBIIsICTCS HEOOHAPOIOBAHHOIA,
TO €CTh HEpa3MIAlICHHOW, HEU3BECTHOM
HIUPOKOMY KPYTy HOCTOPOHHUX Jiuil. VH-
caiinepckoil mHpOpMalmeil MOryT ObITh
TOJIBKO OOBEKTUBHBIC SIBJICHUS WA COOBI-
THSI, @ HE YbS-TO TOYKA 3PCHUS, BBIBOJIBI,
pexoMeHanmy uiu ciayxu. Conepkannem
nHCalaepckol HHOPMAITH MOKET OBITH
YBEIUUCHHE WM YMEHBIICHHE YCTaBHOTO
(hoHIa, 3aKITIOYEHNE JOTOBOPOB O pacmpe-
JIeJICHUH NTPUOBLIN WK yOBITKOB, TEHEP-
HbIE TIPEJIOKEHNS, pEOPraHu3aLus pe-
HPUSTHSL, TIPOJaXka aKTUBOB, U3MEHEHHE
OpraHU3allMOHHO-TIPABOBON (OPMBI, JTHK-
BUJIALIUS U TOMY I10100HOE.
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