Dinancu ma cmpaxysanHsi.
Typuenwk 1.B.,
K.€.H., 00YeHm Kagheopu MeHeOHCMEHMY
JIBH3 « Yxpainucvrka axademis banxiecokoi cnpasu HEY »,
m. Cymu, Yrpaina
3akymnusan A.0.,
CMYyO0eHmKa n’amozo Kypcy o0NiKo8o-QiHaHC08020 (haKyibmemy
JBH3 « Yxpainucovra akademis banxiecokoi cnpasu HEY »

m. Cymu, Yrpaina

OCOBJIMBOCTI MPYJEHIIAHOIO HATJISITY
3A HEBAHKIBCbKMMHU ®IHAHCOBUMH YCTAHOBAMHU
KPI3b IPU3MY BITYU3HSIHOI MPAKTUKH
TA MO3UTUBHOI'O €BPONENCHKOIO JOCBIY

EdexTuBHICT, pUHKOBUX TpaHCPOpMAIIHHUX MPOIECIB 3HAYHO 3aJICKHUTH BIJ
aJIeKBaTHOTO PO3BUTKY (PIHAHCOBOrO CEKTOpa — OJHIEl 3 HaWBWKIMBIIIHUX cdep
HallloHaJIbHOI ekoHOMIikK. @inaHcoBa kpu3a 2007-2009 pokiB mHpoJaEeMOHCTpyBasa
HEJIOJIIKKM B ICHYIOUOMY HArJIsi/l, BIICYTHICTh €IWHUX IMAXOAIB Y poOOTI perynsaTopis,
HEOOXIMHUX i1 ToOYyM0BHM €(EeKTUBHOI CHCTEMH Harsiay 3a (piHAHCOBUM PHUHKOM
Vkpainu. Ha crani BiTYM3HSAHMX (DIHAHCOBMX PHUHKIB HE MOIJIM HE TO3HAYUTHCS
YUHHUKY, 110 3yMOBIIOBAIM iX PO3BUTOK MNPOTAToM Oarathox pokiB. Cepen Takux
YUHHUKIB CJiJ BIAMITUTH HACTYIIHI: 3HAYHY TMOJITU3AIIIO YMHPaBIIHCHKUX PIIICHb B
E€KOHOMIUHIN cdepl; Opak peanbHUX CTPYKTYPHHX TMEPETBOPEHb Yy HAI[IOHAJIbHIN
€KOHOMIIIi; BIICYTHICTb CTAJIOCTI Y MAaKPOCKOHOMIYHIN MOJITHII ASP)KaBH; HETOCTATHIO
KamiTanizaimito Ccy0’ €KTIB TOCTOJApIOBaHHS; HHU3bKUN pIBEHb JKUTTA HACCJICHHS;
KpeauTHU OyMm, IO CYNpPOBO/KYBAaBCS BHUAAYCI0 He3a0€3MEYeHUX KPEAUTIB,
3HUKEHHSIM BUMOT JI0 TTO3UYAJILHUKIB, MIJBUIICHHSIM PU3UKIB 1 MOCIA0JICHHAM PU3HK-
MEHE)KMEHTY; HEIOCKOHAJIOK MPAKTUKOK BHYTPIIIHbOOAHKIBCHKOIO KOHTPOJIIO B

KOMEpIiiiHUX OaHKaxX; 3HA4YHy JE€BajbBallll0 TPHUBHI; BIUIUB CBITOBOI KpH3U;



HEJOCTAaTHIO TPAHCIAPEHTHICTh 1 aCUMETpilo 1HGopMalii 00 AISIBHOCTI TpaBLiB
¢inancoBux puHkis [1;2].

OTxe, OIHUM 13 KIIOYOBUX YMHHUKIB, AKUU BIUIMBAE HA PO3BUTOK (DIHAHCOBHUX
pUHKIB B YKpaiHi, HEOOXIZHO BBa)kKaTW acUMETpil0 i1HPoOpMalii, MO Mae pan
HETaTUBHUX COI1aIbHO-€KOHOMIUHUX HACHIIKIB. BOHHU, SIK MpaBUIIO, MPOSIBISIOTHCS
3aJIeKHO BiJ crnenu@ikid (YHKIIOHYBaHHS KOHKPETHOIO BHUIY DPHHKY. Y JlaHOMY
KOHTEKCT1 OCOOJIMBY yBary JAOLUUIBHO 3BEPHYTHM Ha Te€, L0 PE3yJIbTaTOM acUMeETpii
iHopMaIlii € MaHIMyTIOBaHHS Ha (PIHAHCOBOMY PUHKY IPYIIOIO 3alliKaBIeHUX 0Ci0, fKI,
BUKOPUCTOBYIOUM Pi3HI METO/M, HAMAraloThCsl BIUIMHYTH Ha BapTICTh LIHHUX Nanepis
OJTHOTO 200 JIEKUIBbKOX eMiTeHTIB Ha (hOHI0BOMY PHHKY [3].

[IpobGnema acuMeTpuyHOrO po3MOAUTY 1HGOpPMAIl MK YYaCHUKAMHM PIZHHUX
PUHKIB B OCTaHHIH Yac cTana mpeaMeToM 0ararhboX HayKOBHX JOCIiIKeHb. BogHouac
CJIJl 3a3HAUMTH, 110 BAaroMui BHECOK Yy pO3pOOKYy Teopii acuMeTpuyHOi iH(opmalii
3pobunn  naypeatu HooOemiBcbkoi mpemii B ranmy3i exkoHomiku 2001 poky -—
aMmepukaHchki gocimigauku Jxopmk Axepiod, Maiikn Cnenc ta xozed Crirmiim.
[lounnaroun 3 apyroi mojdoBUHU XX CTOJITTS, L MpoOiieMaThKa cTajla OIHIEIO 3
HEHTPATBHUX Y JOCIIKEHHSX HE JIUIIE B rajxy3l eKOHOMIKH, a i Iep:KaBHOI MOJITUKH,
npaBa Ta JISUIBHOCTI MOJITUYHUX IHCTUTYIIN. Y CydacHii HayKOBIiH JIiTepaTypi JOMIHYE
JyMKa, 10 HAasIBHICTh CUMETPUYHOI iHpopMaIlii y pi3HOMaHITHUX cdepax CYCIIBHOTO
KHUTTSA € CKOpillle BUHATKOM, HDK mpaBuwioM [4]. AcumeTpruyHa iHdopMaliis BUHHKAE Y
3B’SI3Ky 3 HEOOXITHICTIO 3HAYHMX BHTPAT Yacy 1 TpoOmIeH JJIs OTPUMAaHHS IOBHOI
iHbopMarlii, a TAKOK KOJIM OJIHA CTOPOHA PUHKOBOTO OOMIHY Ma€ OLIbIIT MOKIHUBOCTI
OTpUMaTH TMOBHY iHGOpMAIil0O 1 HaBITh MNPUXOBYBATH 1ii BiJ 1HIIOI CTOPOHH.
AcuMmeTpuuHIiCTh 1H(OpMaIii chpaBise 3HAYHUN BIUIMB Ha EKOHOMIYHI MPOIECH:
omeparlii KyMiBIi-IPOJaKy TOBapiB, KOPHOPATHUBHI 3alO3WYCHHS, 1HBECTHUIINHY
MOJIITUKY 1 TONITHKY JAWBIACHAIB, TIHMOWHY 1 TPUBANICTh Oi3HEC-IUKIIB, pPIBEHBb
C€KOHOMIYHOTO 3pOCTAaHHS Y JIOBIOCTPOKOBIN MEepCIeKTHBi [5, p. 234].

B exonomiuHi# Teopii AOCTIIKYIOTHCS JB1 KIIOYOBI MPOOIEMH, M0 BUHUKAIOTH
Ha pUHKaX 3 aCUMETPUYHOIO 1HPOPMAI[I€0: HECTIPUATIUBHUI BUOIP Ta MOPAIbHUN PUUK
[6]. HecnipusitmuBuii Bubip abo mpobiema mpuxoBaHOi iH(oOpMaIlii Mae Micie TOl,

KOJIM OJMH YYaCHUK HE MOKE MPOCTEKUTH 3a SIKICTIO TOBApY, 10 MPOMOHYETHCS THIIUM



y4acHHMKaM. 3HAYEHHS acCUMETPUYHOI 1H(opmalii mpo SKICTh ToBapy Oyjio BHeplie
npoaHanizoBaHo B crtarti  [xopmxa  Axepinoda: BiH < NOB’SI3aB  MOHATTSA
«HEBHU3HAUYEHICTh» Ta «JIKICTh TOBapy» 1 BUSBHB, IO 32 ACHMETPUYHOTO PO3MOALTY
iHpopMallli Ha PUHKY HE YKJIAJal0ThCs YrOJd, a 32 CUMETPUYHOTO — BUTpAll OYIKYE
o6uBi ctoponu [7]. [Ipobrnema HecpUATIMBOTO BUOOPY BUHUKAE HA OaraThOX pUHKAX,
HANPUKIAJ, HA KPEIUTHOMY PUHKY KPEIUTH HAJAIOTHCS MEHII KPEeIUTOCIPOMOKHUM
MO3WYaAIIbHUKAM, SIKI BUABIAIOTH OUIbLIY aKTHBHICTh Y HOWIYKY kpenuty. [lomiOHi
npoOJeMH ICHYIOTh 1 Ha PUHKY TIpalll y BiTHOCMHAX MDK pOOOTONaBIlEM 1 HallMaHUM
npaiiBHUKoM. Crnioco6amu BUpILIEHHS MPOOJEMU HECHPHUSTIMBOTO BUOOPY MOXKYTh
OyTH «CHTHAJIN», KOHIICTIIIIO AKKX yrepine po3poous Maiikn Crenc [8]. Bin 3’sicyBas,
IO HAa PHWHKAaX MPOJABIli MOJAIOTHh MEBHI CUTHAIM TOKYIISM: TapaHTii, pemyTaris
¢bipMu, TOProBi Mapku, 3aCO0M 3aXUCTY Bij MiIPOOOK.

MopanbHull pU3WK — 1€ PU3HK, KW BHUHHUKAE, KOJM OJWH YYaCHHK PUHKY HE
MO3K€ KOHTPOJIIOBATH i1 iHIIOro. BiH criocTepiraeThCsi y CUTYalifaX, KOJIHU MO3HUYaIbHUK
Ma€ CTUMYJU 31ACHIOBATH AISUTBHICTD, 110 PO3TISIAETHCS K HeOaKaHa 3 TOUKU 30Dy
kpeautopa. HaiiOinbin sickpaBo sl mpoOiieMa TpPOSBISETbCA HAa PUHKY CTPAXOBHX
MOCIYT, I SIKOTO XapaKTepHE 3MEHIIEHHS CTUMYIY JJis 3acTpaxOBaHHX o0cCi0
3armo0iraTd BTpaTaM, IO IX BiIIIKOJOBYIOTh CTpaxoBi kommanii [9]. Acumerpuuna
iHpOopMaIlisT TaKOXK BBAXKAETHCSA OJHIEID 3 NMPHUYUH BUHUKHEHHS €KOHOMIYHUX KpHU3:
HECHUMETPUYHUM PO3MoaALT 1H(OpMaIIii MPU3BOAUTE 10 TMOSBU MEXaHI3MIB MOIITUPEHHS
KpH30BOi 1H(EKIIiT BiJ OAHOTO PUHKY JO IHIIIOTO 1 MIBUJIKOTO BTATYBAaHHS B KpU3y BCi€l
HaIllOHAIBHOI eKOHOMIiKW. lle sBHIE OTpUMaNo B EKOHOMIUHIM JiTepaTypi Ha3BY
«eext iHQIKYBaHHS», MM SKAM CIiI PO3YMITH JIAHIIOTOBY peakIlilo mepenadi
MOTPSICIHB Ta Y3TOJKCHI MaJ{iHHS PUHKIB ouH 32 ogauM [10].

Tak, HecumeTpuyHUi po3noALT iH(opMaIi € HAaHOUTBII THUIIOBUM MPHUKIAIOM
HECTIPOMOYKHOCTI MEXaHi3My PMHKOBOTO CaMOpPETYNIIOBaHHS, 1110 3yMOBIIIOE 3pOCTaHHS
POJIi HEPUHKOBHUX CIOCOOIB MIPUUHATTS pimieHb. Pa3oM 3 TMM iCHYBaHHS aCUMETPUYHOI
iHpopMarlii BUCTynae 00’ €KTUBHOIO MEPEAYMOBOIO JEPKaBHOTO BTPYYaHHS y PUHKOBE
(GyHKIIOHYBaHHSA. 3 METOI0 €JIMIHYBaHHS MAaHIMyJsALii Ha (IHAHCOBOMY pPHUHKY,
VYkpaina 3000B’si3ajiacsi BOPOBAJAUTH CUCTEMY MPYIACHIINHOTO  peryiatOBaHHS

(1HaHCOBUX PHUHKIB 1 HArjsiay 3a e€BponedchkuM B3ipueMm. [Ipu 1nboMy HE0OXiIHO



BiAMITUTH, 110 HaiioHanbHa KOHIIEMIIA 3aPOBAIKEHHS MPYACHIIMHOTO Harsay Oyae
peani3oByBaTHCS y JIEKUIbKa €TamiB: MiArOTOBYMI eTal nependavae nepexia cyo’ekTiB
roCTOJIaplOBaHHA Ha MDKHApOAHI CcTaHAapTH (IHAHCOBOI 3BITHOCTI (3a0€3MEUUTH
OTPUMaHHS JOCTOBIPHUX JaHUX, HEOOXIAHUX Ui 3IIMCHEHHS MpPYJIEeHUIHHOIO
HArJsI/1y); OCHOBHHUU €Tarl MOJISITae y 3alpOBaPKEHHI MPYACHIIHHIUX HOPM 1 BUMOT JIJIsI
(p1HAHCOBUX YCTAaHOB Ta MOKpAILEHHS CHCTEMM YIPABIIHHSI B OpraHizamiix. Tomy
OCHOBY MpPYACHIIMHOrO HArjsay Oyne CKJIaJaTh HaJeXHUM YHUHOM IpoaHali30BaHa
¢dinaHcoBa iH(poOpMallis, Ky BXKe CbOTOJHI MalOTh MOJaBaTH OpraHizailii.

Takum dYHMHOM, Yy Cy4YaCHMX YMOBaX BITUM3HSHA CHCTEMa pEryJIrOBaHHS
TISTLHOCTI ()IHAHCOBOTO PUHKY 3HAXOJUTHCS HA HU3BKOMY PiBHI PO3BUTKY, aje, Ha
Hally JyMKy, IMIJIEMEHTallil Ha NPaKTULl e(PEeKTUBHUX IHCTPYMEHTIB, METOJIB 1
BaXKEJIIB TPYJCHIIHOTO HArjIsay MaTUME PsJ TMO3UTHUBHUX HACHIIKIB. 3MIITHEHHS
(iHAaHCOBUX PHUHKIB 32 paxyHOK 3amoO0iraHHs CHCTEMHHMM pHU3HMKaM; OINTHUMI3alliio
KUTBKOCT1 (DIHAHCOBHUX YCTAHOB; JIOCSATHEHHS TPAaHCIAPEHTHOCTI MIsNIBHOCTI Cy0’ €KTIB
rOCTIOJIapIOBaHHs 1, HApeITi, 30UIbIIEHHS JOBIPM HACEICHHS 110 HEOaHKIBCHKHUX
(biHaHCOBUX YCTaHOB.
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