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B cmamee 0aHo npedcmasnieHue o pbiHKe npou3-
B00HbIX (PUHAHCOBbIX UHCMPYMEHMO8 KAK CA0MHOU
cucmeme. PaccmompeH cocmas exoodswel u ucxoos-
weli uHgopmauuu, Heobxooumol 05 obecnedeHus
3P pekmusHoCMU PbIHKA NPOU3BOOHbLIX PUHAHCOBbLIX
UHCMPYMEHMOo8, a MAkxe 3HayeHue mpaHcnapeHm-
Hocmu 8 obecneyeHuu 3moeo. OnucaHbl 0CHOBHbIE
Ka4yecmeeHHble XapakmepucmuKu pblHKa Npou3800-
HbIX (PUHAHCOBbLIX UHCMPYMEHMO8, 8/IUSHUE MPAaHC-
napeHmMHocmu Ha ux opmMuposaHue U OCHOBHbIE
npobsembl, Komopsle 803HUKAKM npu 3mMoM Ha
YKPAUHCKOM  pblHKE  NpOU3800HbIX  (UHAHCOBbIX
UHCMPYMEHMO8.

Pe3ynbTathl NOYTM ABEHAALATU NET PbIHOYHbIX
pedopM XapakTepusylTCs TeM, YTO YKPauHCKWUM
PbIHOK NMPOM3BOAHbIX (PUHAHCOBbIX MHCTPYMEHTOB
(aKTUYECKM He BbIMOMHSET CBOK MMABHYK QYHK-
LMI0: ynpasneHne GUHAHCOBLIMU PUCKaMK 1 BONa-
TUNBHOCTBIO AN HYXA, peanbHoro cektopa. OCHoB-
HOM MPUYMHOW, KOTOpasi He MO3BONSET PbIHKY
NPOU3BOAHbIX (UHAHCOBbIX MHCTPYMEHTOB (nanee
- N@OW) npeBpatntbcsd B IDDEKTUBHBIA MHCTPY-
MEHT XeIXXMPOBAHUS, NPUBNEYEHUS UHBECTULMIA B
YKPaMHCKYH 3KOHOMMUKY WM NOALEPXKaHWe NUKBUA-
HOCTM (MHAHCOBOIO PbIHKA, SIBNSKOTCS HecoBep-
LEeHHble yCcnoBMsa U npaBuna QyHKLMOHMPOBAHM-
S0AHHOTO PbIHKA, @ TaKXe OTCYTCTBME aleKBATHOM
MH(OPMaLMOHHO-aHAIMTUYECKON Cpefbl.

Mo3ToMy Ha cerogHs Bce HGonee aKTyanbHbIMU
CTaHOBATCA 3afaum obecneyeHus pbiHka M®OU no-
Ne3HOM M TpaHCMAapeHTHON MH@OpMaLMel, KoTopast
MMeeT CyLLEeCTBEHHOE BUSHUE Ha OesATeNnbHOCTb
pbiHKa, GOPMUPOBAHME €r0 KAYeCTBEHHbIX Xapak-
TEPUCTUK U NPUHATUE PELLUEHUS Er0 YHACTHUKAMM.

Llenbto cTaTbm gBnsSeTcs paccMOTPeHWe ponu
MHdOpMaLMKN U TPAHCMAPEHTHOCTM B (hOpMUPOBa-
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The paper gives understanding of the derivatives
market as a complex system. This article describes
the importance of transparency and the composition
of the incoming and outgoing information which is
necessary for ensuring the effectiveness of the de-
rivatives market. The basic qualitative characteristics
of the derivatives market, the impact of transparency
on their formation and the main problems in the
Ukrainian derivatives market are described.

HUKM HeobX0AMMOro MHPOPMaLMOHHOIO obecneye-
HWS, BANSIHWE TPAHCNApPEHTHOCTM HA OCHOBHbIE Ka-
YeCTBEHHble XapaKTepUCTUKK pbiHKa MM, a Takke
packpbiTe npobneM uHbopMaLMoHHOro obecne-
YyeHus pbiHka MU YkpanHbl.

C pa3BuTMEM 06LLEN TEOPUM CUCTEM MOHATME
MH(OpPMaLMN KOHKPETU3UPOBANOCh M HAYaso yno-
TpebnsaTbcs B 6osee TOYHOM CMbICe ANg 0603Ha-
YyeHus CBeAEHUN, 3HaHMI HabnaaTens o cucteme
u cpene ee dyHKUMOHUPOBaHus [1].

B koHTekcTe uccnenoBaHus pbiHka [OU kak
CNIOXHOM CcUCTEMbl ByaeM NpUMeHsTb NoAXom, KO-
TOPbIN NpeaycMaTpmMBaeT Hanmume MHGopmauun B
MobbIX cucTeMax u ee TpaHCHOpPMaALMIO U3 OLHO-
ro Buaa B Apyroi. [pu 3ToM MHDOPMaLMS LOMKHA
YUUTbIBATb OCOOEHHOCTU (DYHKLMOHMPOBAHUA CU-
CTEMbI.

CnepoBaTenbHO, eCnM paccMaTpuBaTb PbIHOK
MNON kak cuctemy, T0 Ans ero GYHKLMOHMPOBA-
HMA HeobxoAMMa Takas MHPOPMALMS O BHELLHEN
W BHYTPEHHeW cpefe, KOTopas MO3BONSET yyacT-
HWKaM pblHKA NMPUHUMATb peLleHne OTHOCUTENbHO
BbIOOpa M OCyLLEeCTBIEHUS OMNpeaeNneHHON Top-



roBoM crTpatermm U obecrneumBaeT paBHOBECHE,
3O (EKTUBHOCTb U NMKBUAHOCTb PbIHKA Yepe3 Bbl-
nosHeHue UM MHHGOPMALMOHHOM dyHKUMK (pUc. 1).
M 4yTOo 0COOEHHO BaXXHO, AaHHAA CUCTEMA AO/KHA
MMeTb 06paTHYI0 CBSI3b, MOTOMY YTO TONIbKO CUCTE-
Ma C 06paTHOM CBA3bHO MOXET CO3[aBaTb TPEH.bI.
Mpu 3TOM BXoaawWwen nHdopMaumen aBasTCa Ko-
NIMYEeCTBEHHbIE AaHHble No onepaumsam c NPOU u ka-
YeCTBEHHbIE U KOJIMYECTBEHHbIE XapaKTEPUCTUKM
3HAOrEHHbIX M 3K30reHHbIX (aKTOpOB (Hampumep,
MH(OPMALMSA PEUTUHIOBBIX areHTCTB, PUHAHCOBAS
OTYETHOCTb CYObEeKTOB peanbHOM 3KOHOMWKKU U
(DMHAHCOBBIX NOCPEAHMKOB, MOIUTUYECKME U IKO-
HOMUYeCKMe HOBOCTM M TOMY NMofobHOoE), a UCXO-
fawen — nybnauyHas uHdopmaums, Kotopas nos-
BOJNISIET NPUHUMATb peLUeHMEe KaK Ha MUKPO- TaK U
MaKpoypoBHe pbiHka [OU.

B pe3synbrate 06paboTku 3TOr0 MHMOpMauMU-
OHHOTO «CbIpbs» BHYTPU CUCTEMbI OHO MPEBPATUT-
CSl B «TOTOBYI MPOAYKLMIO» - LLeHbl HAa GUHAHCO-
Bble MHCTPYMEHTbI, KOTOPblE BPALLAKOTCS Ha PbIHKE.
[laHHble O PbIHOYHbIX LeHax NMOCTYNakT Ha BbIXOA
cucteMbl. DPGHEKTUBHOCTb TakOM CUCTEMbI  Xa-
pakTepu3yeTcs ee CMOCOBHOCTbIO K afAeKBAaTHOMY
BOCMPUSATUIO MAKCUMMANIbHO BO3MOXHbIX 06bEMOB
BXOAHOM MH(DOPMaLMK 1 CKOpOW ee nepepaboTky,
TO eCTb TpaHchopMaL MK BCeW 3TOM MHbOpMaLmK B
HOBblE 3HAYEHWUS PbIHOYHBIX LeH [2].

TakuM o6pasom, uHGopMaums ana peiHka NOU
SIBNISIETCS COBOKYMHOCTbIO HEOOXOAMMBIX CBELLEHWIA,
KOTOpble XapaKTepU3YKT COCTOSHUE U MoBeAeHue
pbiHka [®OWN u cnocobcTByOT (GOPMUPOBaAHMIO
LEHOBbIX OXMAaHMIA K 6Gonee nporHo3MpyeMon
KOHBIOHKTYpbl pblHKa, YTO YMeHbLUAeT CTeneHb
HeonpeaeneHHOCTH B npouecce cbopa, 06paboTky,
aHanM3a M pacnpocTpaHeHus Honblunmx 06beMoB
MHGOpPMaLMK, CBA3AHHbIX KaK C LLleHaMu n obbema-
Mu onepaumit ¢ MOU, Tak U KONMYECTBEHHBIMU U
KauyeCTBEHHbIMW NapaMeTpaMu IHAOTEHHbIX U 3K-
30reHHbIX (PaKTOpOB, KOTOpble HemnocpeacTBEHHO
BAMSIOT Ha LLeHOO0Opa3oBaHMe U MPUHSATUE pelle-
HWMIA Ha pa3HbIX YPOBHSX pbiHKa MNOU.

EnnHCTBEHHDLIM cnocob pocTukeHus adpdekTnB-
HOCTU pbIHKA — MOay4YeHne HeobxooMMOW TpaHC-
napeHTHOM MHGOpPMaLMK, YTO NO3BONSET OLLEHUTb
onpefeneHHble MoKa3aTenu TeM WAU UHbIM 00-
pasoMm.

Takum 06pa3om, CBOEBPEMEHHAs Mone3Has UH-
dopmauma sasngetca onpepenaowmM GhakTopoM
ycnexa Ha pbiHke M®OW, a Hanuune TpaHcnapeHT-

HOM MH(OPMaLMKU MO3BONSET NPUHATL AAEKBATHbIE
pelleHus MHBECTOpPaMu U GOpPMUPYET NOBELEHME U
OXMIAHME YHaCTHUKOB pbiHKa MDW, a Takxke BAng-
€T Ha ero KayeCTBeHHble XapaKTepucTUku. Paccmort-
pvM 0COBEHHOCTM YHKLMOHMPOBAHUS  pbIHKA
MN®UN yepe3 npu3My TpaHCNApEHTHOCTW, B3aUMO-
CBSI3U U BAMSAHUS €€ HA OCHOBHblE Ka4YeCTBEHHblE
XapakTepuUCTUKKM pbiHKka MM®OWU, B yacTHOCTU acuM-
MeTpUs MHDOPMALLMU, MAaHUMYIMPOBAHUE PbIHKOM,
JIMKBUAHOCTb, 3O PEKTUBHOCTb M DparMeHTapHOCTb
PbIHKa, UPPaLMOHANBHOCTb NOBEAEHMUS YYACTHUKOB
PbIHKA, TPAHCAKLMOHHbIE U3LEePXKKM.

OnHMM M3 pe3ynbTaToB HEAO0CTaTOYHOM TpaHC-
napeHTHoCcTM pbiHka [MOW B YkpauHe sBnseTcs
acuMMmeTpus MHbopmaumu. KoHuenums acummert-
pun MHbOpMaUMM (Qar€HTCKMX OTHOLIEHWM) Bbl-
XOOMT M3 TUMOTe3bl, YTO OAMH M3 KOHTpAreHToB
nponHhOPMMPOBaH Nyylue Apyroro [3]. BosHukHo-
BEHME MHDOOPMALMOHHbIX NPEUMYLLECTB NPUBOAUT
K NOSIBNEHMI0 aCUMMETPUM MHDOPMALLMK U pa3ae-
NISIET YYACTHMKOB PbIHKA Ha «MH(OPMUPOBAHHbBIX»
M KHEMH(DOPMUPOBAHHbIX®, YTO MPSIMO BAMSIET Ha
pe3ynbTaTbl TOProB M OCHOBHbIE XaPaKTEPUCTUKM
pbiHka MON.

CnepoBaTenbHO, PbIHOK CKJIOHEH K BO3HMKHO-
BEHWIO HEPABHOIO (aCMMMETPUYHOr0) NOayyYeHUs
TpaHCnapeHTHoW nHdopMaumn. Bo MHormx cnyya-
SIX BO3HMKAIOT pa3HOObpa3HoOro poaa NpensTcrms
019 NOSyYeHUs CBOEBPEMEHHOM M KayeCTBEHHOM
uHdopMaLun. B ntore ogHuM 3KOHOMUYECKKE CyOb-
€KTbl MOTYT NONY4YnUTb MHDOPMALMOHHOE NpenuMy-
WecTBo nepea apyrumu [4, c. 15].

Mpu 3TOM NpodeccnoHanbHbie 3HAHWUS TOProB-
LieB, KOTOpble OMOCPEACTBYHOTCS Yepe3 UHPopMa-
UMK KaK 3HaHWe, HenpsaMo (HesBHO) BAMAKOT Ha
LLeHy Npoun3BOAHbIX OMHAHCOBbLIX MHCTPYMEHTOB U
MeXaHW3M BbINONHEHNS COMNALLEHU, YTO MPUBOAUT
K pOCTy aCMMMETPUU MHDOPMALMU U KOHKYPEHLMM.
lpuBenemM MHeHWe KNacCMKa OTHOCUTENbHO 3TO-
ro dakra: «Cnepgyet AONYCTUTb, YTO KOHKYpPEHUMS
Mexay KBanmduLMpOBaHHbIMM NMpodeccnoHanamm,
C COOCTBEHHBIMU MHEHUSIMU U 3HAHWUSMU, NPEBOC-
XOOAT Te, KOTOPbIMM BRafeeT CpefHecTaTucTuye-
CKMI YaCTHbIA WHBECTOP, HEMTPANU3yeT BbIXOAKM
HEeOMbITHOrO  MHAMBMAYYMA, NPefoCTaBNEHHOrO
camomy cebe» [5].

HepaBHbIi goctyn K nHdopMauum ans pasHblix
rpynn y4aCTHUKOB pblHKA NPUBOAUT K BONbLIOMY
KOMMYEeCTBY MHCAMAEPCKMX COMMALLEHNI NO LeHaM,
KOTOpble He 0TOOpaXKakT peasibHyl0 CTOMMOCTb Oy-
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Ob6paTHas cBA3b

McTopuyeckan MHOOPMALMA 33 OCYLUECTBAEHHBIMM
KOHTPaKTamu (PbIHOYHbIE KOTMPOBKM, KONMYECTBO

1 06BEM COrNalEHHIH, 0BBEM OTKPLITBIX MO3MLMHA,
6ua-ack cnpag, BONATUABHOCTE U T.N)

Tekywan uHpopmauma 06 3HAOreHHbIX hakTopax
(ypoBeHb CMCTEMHOTO, PbIHOMHOTO PUCKOB,
YPOBEHb ANKBUAHOCTH, 06BEM TOPTOB, 33ABOK,
AZHbl KHUMA 33ABOK, COCTOAHWE PbIHKa Bazosbix
AKTUBOB, OLEHKa aKTUBOB U T. M.)

(ny6nnuHasn)

MHbopMaumMA 0 NOTEHUMENBHOM CRPOCE W
NDENNOMEHWM

KonuyectBeHHas U Ka4ecTBeHHaA MHbopmauma ob
IK30reHHbIX haKkTopax (MaKpoIKOHOMMUYECKKe
napameTpbl M MOKa3aTenu, faHHble PUHAHCOBLIX
OTYETOB CyBBLEKTOB PbIHKA, MOAUTUYECKME K1
IKOHOMMHYECKME HOBOCTH, PE3YNLTaTbl PEMTUHIOB M
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HAHCOBbIX UHCMPYMEHIMO08
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Mar. 3TO NPMBOAMT K MaHWUMYIMPOBAHUIO PbIHOY-
HbIMW LleHaMM U LOXOAHOCTbIO aKTUBOB M 3HAUM-
TeNbHO MCKAXAET CTaTUCTMKY TOpros [6, 7.

Kak cnenctBue HW3KOM TpaHCMAPEHTHOCTM -
NpUMeHeHMe HepbIHOYHbIX MOAenen LeHoobpaso-
BaHMsl Ha pbiHke MOU He uepe3 3ddeKTUBHbLIN
CMpoC U NpeasioKeHne, a MyTeEM MaHUMYIMPOBAHUS
[QHHbIMK, YTO He MNO3BONSET OMpeaenuTb Crnpa-
BeaauMByto ctoumocTtb MNMU, a Takke u H6a30BbIX
(MHAHCOBbIX MHCTPYMEHTOB.

Kak oTmeyaeT HauMOHaNbHOE pENTUHIOBOE
areHTCTBO «POpUK», HA GOHA0BOM pbiHKE YKpauHbl
HabntoaaloTCs MaccoBble MpeuefeHTbl MHcanaep-
CKMX COrnaleHni. B TeyeHne nocneaHux net 3Ha-
YMTENIbHO BbIPOC/IO KOIMYECTBO CyYaeB MPUHATUSA

- JKOHOMUKA

peleHnin 0 NpUobpeTeEHNN AN MPOSAKE LEHHbIX
6ymar He Ha 0CHOBAHMM LOCTYMHOM ONy6AMKOBAH-
HOM MHPOpPMaLMK, @ HA OCHOBaHUKU WHDOPMaLUK,
KOTOPOM BNageeT NnLb OFPaHUYEHHbIN KPYT [OJXK-
HOCTHbIX ML, AU pabOTHUKOB 3MMTEHTA [8].
be3ycnoBHO, MMKBUAHOCTb SIBNSETCS XapakTep-
HbIM ¥ HEOOXOAMMbIM MPU3HAKOM PbIHKA U peryns-
TOpbI [O/MKHbI CO34aBaTb YC/I0BUS, KOTOpble OyoyT
CNocobCTBOBaTb POCTY PbIHOYHOM JUKBUAHOCTU.
JInkBMpHOCTb Ha ceroaHs sBnseTcs Hanbonee Bax-
HbIM aCMEeKTOM PbIHOYHbIX Ka4YeCTB, NOTOMY YTO OHa
onpenenseT NerkocTb, CTeneHb U CKOPOCTb Nepeaa-
4YM PUCKOB, KOTOPbIE MOTYT BO3HWKHYTH [9].
EBponeiickas KOMMCCUS YTBEPXKAAET, YTO «0b9-
3aTefibHas TpaHCNapeHTHOCTb MOXEeT CnocobcTBo-



BaTb OoNblUel NUKBUAHOCTU PbIHKOB, rapaHTupys,
YTO BCE UIPOKM MMEKT OMHAKOBbLIM LOCTYMN K UH-
dopMaumMmM O peasnbHbiX PbIHOYHBIX YCNOBUAX, A
TaKXe 32 CYET CHMXKEHMUS TPAHCAKLMOHHbIX U3aep-
XeK (Hanpumep, cnp3noBs)». KpoMme Toro cumtaercs,
4YTO MMEHHO MpeATOpProBasi TPAHCMAPEHTHOCTb MO-
YKET B HEKOTOPbIX CyYasixX YNyywmuTb TMKBUAHOCTb
[10, 11].

pwu 3TOM cnepyeT yuYuTbIBaTb, YTO IMKBUAHOCTb
OLLEHUBAETCS Pa3HbIMU UHAMKATOPAMU, U YPOBEHD
TpaHCMApPeHTHOCTU ByaeT Mo-pasHOMY BAMSTb Ha
3HayeHne 3TUX MHAMKATOPOB. TaK, HanpuMep, Bbl-
COKas TPAaHCMAPEeHTHOCTb MOXEeT CHM3UTb Bupa-ack
CNp3A, KOTOpbIM yMeHbluaeT obpalleHne K map-
KeT-MelKepaM, 1 NPUBECTU UX K BbIXOLY C PbIHKA,
YTO HEraTMBHO MOBAMUSET HA YPOBEHb TMKBUAHOCTH
[12].

CnepoBaTenbHO, TPAHCMAPEHTHOCTb  MOJIOXKM-
TeNIbHO BAMSET HA IMKBUAHOCTb pbiHKa MN®U. OgHa-
KO Mpu 3TOM CefyeT UMeTb TakoW ee YpOBEHb, KO-
TOpbI Obl HE BAWAN HEraTUBHO Ha ee MHAMKATOPbI.

PbiHOYHas 3¢pPeKTUBHOCTb CBS3aHa C BbICOKOM
MHDOPMATUBHOCTBIO O LeHax. [Mnotesa addek-
TUBHOCTM pblHKA 0a3npyeTcs Ha BO3MOXHOCTU
HemefnJ/1eHHO (OnepaTMBHO, B PEXMME peasibHoro
BpEMEHM) MoNy4yaTb HeobXoauMyK MHMOPMaLMIo
0 LEeHaxX U MFHOBEHHO pearnpoBaTh Ha MNosiBeHUE
Takom nHdopMaumu. MNpu 3ToM 3pdeKTUBHOCTb BY-
[leT XapaKTep130BaTbCs CNOCOOHOCTBIO K afieKBaT-
HOMY BOCMpUATMIO O0NbliMX 0OBEMOB BXOAHOM
MH(OPMALMM U CKOPOCTbIO ee TpaHchopmauuu B
HOBblE 3HAYEHUS PbIHOYHbIX LLEH OTKPbITHS, TO eCTb
MEXaHM3MOM OTKPbITUS LiEH.

MdakTnuecku, Ha abcontoTHO 3OPEKTUBHOM PbIH-
Ke LeHa ntoboro GMHaHCOBOro MHCTPYMeEHTa Bceraa
paBHSETCS ero CnpaBeaiMBov (BHYTPEHHWUI) CTOMU-
MoCTU. BnapeHune TpaHcnapeHTHOM MHdOpMaumen
MO3BOJIUT YYaCTHWMKAM PbIHKA CNPOrHO3MpoBaThb U
TOYHO OUEHUTL Oyaylwime M3MEHEHUS PbIHOYHOM
CTOMMOCTU PUHAHCOBLIX UHCTPYMEHTOB M [0XO0A-
HOCTb onepaumi ¢ MON.

OnHaKo 3TO TONbKO TEOpUS, @ MPaKTUYECKHK exe-
[HEBHO Y4YaCTHUKM pbiHKa [MOUN ocywectengoT
MOMbITKY «NepeurpaTb» pbIHOK MU MONYYUTb CBEPX-
[0x0Abl. BONbIUMHCTBY Y4aCTHMKOB 3TO yaaeTcs, u,
KaK CBUAOETENbCTBYET CTAaTUCTUKA, B MUpe npeob-
NajaT UMEHHO CNeKynaTUBHble onepauum ¢ MO
(obbeM cnekynaTMBHbIX onepauuin — 6onee 90 %)
[13],a He onepauun XeoxXMpoBaHUSL.

OnHaKo CylwecTBYyeT MHEHUE Cpean YYeHbIX, YTO

Teopusa 3GdEKTUBHOMO pblHKA HE BO BCEX Cayyasx
cnocobHa obecneunTb paBHOBECME U OXMAAHUE
YYaCTHMKOB, B YaCTHOCTM He obecneymBaeT pac-
KpbiTe 1 060CHOBaHWE MexaHu3Ma (popMMpOBa-
HUA «ny3blpeid Ha QUHAHCOBbLIX pbIHKax». Tak, [.
KaHeMaH, KOTOpbIi SIBNSIeTCS OCHOBATENEM KOH-
Lenuum anbTepHaTUBHbLIX GUHAHCOB (MPOCMNEKTHOM
TEOpUM), yTBEPXKAAET, YTO NoBeaeHNe CcybbekTa Pu-
HaHCOBOTO pbIHKA He BCeraa onpenenseTcs pauno-
HaNIbHO M SBNSIETCS MPOrHO3UPYEMbIM, OHO 3aBUCUT
OT CyObEKTMBHbBIX NCMXONOTMYECKNX PakTopos [14].

Kak otmeuvaet Teug Jlapc: «O6bacHeHne 3TOMY
JIEXXUT B COBOKYMHOCTM cneundumyecknux peHome-
HOB, OObIYHO OMWCbIBAEMbIX KaK «AETEePMUHUPO-
BaHHbIM XaoC. A XaoC 3HAYMT, YTO AN MHOTUX UK
[axe nogasnswolero 60NMbWMHCTBA 3KOHOMMUYe-
CKMX CUCTEM KONIMYECTBEHHOE MpPOrHO3MpoBaHWe
00beKTMBHbIM 06pa3oM NPOBeECTU Henb3s. [o3TomMy
Npu pasrpoMe TEMHbIX CU/1 BPEMEHM U HEBEXKECTBA
HaM 0CTaeTcs anbTepHaATMBA NOAYMHATLCS TONbKO
CBOUM JIMYHBIM U CYOBEKTUBHBIM MPELNONOXKEHN-
M. Ml OHM, KOHEYHO e, CMIeTAKTCSA C HALWMMU NNY-
HbIMU U CYOBEKTUBHBIMW IMOLMUAMM, TaKUMU Kak
Hagexnaa, cTpax u xagHoctb» [15, c. 10].

BnonHe, ofoHaKo, BEPOSITHO, YTO MHBECTOPbI — U
[laXke XOnoAHble, CypoBble, NpodecCHOoHanbHbIe
WUHBECTULIMOHHbIE MEHe[Xepbl — HepaLMOHasbHbI,
WK paumoHanbHbl He Ha Bce 100 npoueHTOB. Bo3-
MOXHO, OHM NPeLNnOYUTAOT UMETb HEKOTOPYIO NpU-
6blIb M YYBCTBOBATb, YTO OHU B CBOMX pELUEHUSIX
He OOMHOKM, YEM MUMETb MAKCMMasbHYK NpubbIIb
M UCMbITbIBaTb HenpekpallatoLytocs Tpesory [16].
CnepoBatentHo, LeHbl Ha GUHAHCOBbLIE MHCTPYMEH-
Tbl 3aBUCST HE TOIbKO OT HanaHca Mexay CnpocoMm
U NpeasioKeHUEM, HO U OT NOBEAEHUS YYACTHUKOB
pbiHka M®U, koTopoe He Bceraa SBNSETCS paumo-
HaNlbHbIM.

TakuM 0b6pa3om, HeonpeaeneHHOCTb UK HeLo-
CTYNHOCTb MHPOPMALLMM MOXKET MPUBECTU K MAHUKE
M MpeKpaLLEHNIO ONepaLnid, YTO YCUAMBAET KPU3UC
W [lenaeT ee NoCneacTBUg paspyluntenbHee. MIMeH-
HO MaHMKa YYaCTHUKOB pbIHKA NPMBENA K KpU3UCy
B A3umn B 1997 - 1998 rr., KoTOpbIe, CTPEMSCH 3a-
WUTUTLCS OT obecueHeHns GUHAHCOBLIX aKTMBOB,
NOCNeLHO UX pacnpoaaBanu.

B otanume oT NMKBMAHOCTM, 3PEHEKTUBHOCTb
PbIHKA U MEXaHM3M OTKPbITUS LieHbl SBNSIKOTCA Me-
Hee 3HAYMMbIMU XapaKTEPUCTUKAMK pbiHKa MO,
MpuymHa B camoit npupose N®OU, koTopbie SBNAIOT-
€Sl NpOM3BOAHBIMK OT 6330BbIX aKTUBOB AEHEXHO-
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ro, JONrOBOrO pblHKA M pblHKA KanuTana, CoOTBET-
CTBEHHO O0nbluas YacTb MHOPMALMK O LieHaX Ha
M®WN ecTb NpoM3BOAHAN OT 3TUX PbIHKOB.

TpaH3aKUMOHHbIE pacxoabl AeNATCs Ha ABe Ka-
Teropuu: npsimMble (IBHblE) U HenpsiMble (HESBHbIE)
[17]. MpsaMble TpaHCAKLMOHHbIE PaCcXoAbl — 3TO
pacxonbl, KOTOpble MOXHO WMAEHTUDULMPOBATL U
npu3HaTb (COOpbI, ONepaumoHHble U aaMUHUCTPA-
TUBHbIE PACXOAbl).

BbinonHeHune ycnoBus TpPaHCMAPEHTHOCTU MOo-
TEHUMANbHO MOXEeT CTUMYAMPOBaTb POCT SBHbIX
pacxofoB yepes obecneuveHue nopnepxaHus Tex-
HUYECKMX MOLLHOCTEN MHPOPMALMOHHBIX CUCTEM U
onnatbl TpyAa COTPyAHMKOB. OLHAKO COBPEMEHHbIE
TEXHONOMMYECKUE W  MHHOBALMOHHbIE [LOCTUXE-
HWS MO3BONAOT MUHWMMM3UPOBATHL SBHbIE PACXO-
[bl, Hanpumep, 6ecnnaTtHbIM fOCTyn K ny6anyHom
MH(OPMALMN  LLEeHTpPanbHOro WMHMOOPMALMOHHOTO
areHTcTBa. [pn 3TOM yMeHblleHne MHOOPMaLMOH-
HbIX MOTOKOB, KOTOPbIE HE BAUSIOT HA NPUHATUE pe-
LeHUs NpodeccUoHanbHbIMU YYaCTHUKAMM PbIHKA
M MHBECTOPaMU U KOTOpble TPebyIoT AOMONHUTENb-
HbIX PacXofl0B Ha ee nosiyyeHne u 06paboTky, Unu
OLWMBOYHas, HepoCcToBepHas MHDOPMALLMS LOMIKHbI
Cpa3y OTK/IOHATLCS, YTO TaKXKe MOBAUSIET HA YMEHb-
LUEHWE SIBHbIX M HESIBHbIX TPAH3AKLMOHHbIX Pacxo-
[0B.

Cnepytowas npobnema, KOTopas BO3HMKAET Ye-
pe3 HU3KY MHDOPMALMOHHYO 3P EKTUBHOCTL U
KOTOPYI0O MOXHO peLunTb, NPUAEPKUBASACH MPUH-
uMna TpaHCNapeHTHOCTH, — parMeHTaumMs pbIHKa
M®W. PaBHbIM [0CTYN BCEX YYACTHWMKOB K MHDOP-
MaLuKU YCTPaHSeT MPensTCTBUS MeXAY PbIHKaMy,
€034aBas eIMHCTBEHHbIN PbIHOK, B paMKax KOTOpO-
ro NpoOMCXOAUT KOHCONMMAAumMs (0bbeauHeHUe) 3a
CYeT NOBbILLEHUS CBA3EN MEXAY YYACTHUKAMMU.

lNpv KOHCONMAALMM PbIHKOB MPOUCXOAMT CO3Aa-
HWe eoMHOro MHMOPMAaLMOHHOIO MPOCTPAHCTBA, B
npegenax Kotoporo uMHdopmaums bynet npubnu-
3UTENIbHO OAMHAKOBOW NO KaYyeCTBEHHbIM XapakTe-
pUCTUKAM.

Mmetowwmecs Ha cerogHs npensatcTBus NpUBO-
[ST K CYLLeCTBOBAHMI0 M30IMPOBAHHbIX TOKANbHbIX
(OHAO0BbIX LEHTPOB B YKpauHe, MeXAay KOTOpbIMU
NPOUCXOAMT BblaeneHne MHGopMaLmm 06 yyacTHu-
Kax pbIHKa, CNpoce U NpeanoXeHUsaX, UHBECTOPaX U
3MUTEHTaX, rpynn NpopeccMoHanbHbIX Y4aCTHUKOB
M 31eMeHTaX TeXHUYeCKoW M MHOOPMALMOHHOM
uHdpactpykTyp [18]. Bce 3t0 npuBoaMT K Ancnpo-
nopuuu Ha pbiHke MN®OW kak efMHOM CUCTEMBI U Me-
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XaHW3Ma LeHo0bpa3oBaHus.

TaknM 006pa3oM, BO3MOXHOCTb OJMHAKOBO-
ro [4ocTtyna K MHGOpMaLMU B peXMMe peasibHoro
BpeMeHM MpodeccHoHanbHbIM YYaCTHUKAM PpbIH-
Ka M MHBECTOpaM, KoTopas oTBevyaeT TpeboBaHM-
SIM TPaHCMApPEeHTHOCTU, MO3BONSET OCYLLECTBAATb
NMPOrHo3bl OTHOCKUTENbHO Oyaywmx ueH Ha TOU,
CYLLECTBEHHO CHUXAeT YypOBeHb HeonpeneneHHo-
CTU, @ 3HAYUT U CUCTEMHOTrO pucka. Kpome Toro, Ha-
nnune MHOOPMAaLMOHHOM NPO3PaYHOCTU YMEHbLUA-
eT HeonpeaeNeHHOCTb BbICLIEro YpOBHS, KOTopas
CBSi3aHa C GOPMMPOBAHMEM afeKBATHOM (UHAH-
COBOWM MONIUTUKM HA HALMOHANbHOM M HaJHaLMO-
HaIbHOM YPOBHSX 3KOHOMMK.

CornacHo penTUHramM MexxayHapOAHbIX PEUTUH-
rOBbIX areHTCTB YKPAUHCKMM pbiHOK MOU oTHOCUT-
€5 K «norpaHuyHbiM (frontier markets)» pbiHKaMm,
KOTOPbI XapaKTepu3syeTcs:

- HebonbwKM 0b6bemMoM onepauuii ¢ NOU;

- HW3KOWM NIMKBUAHOCTBIO U BbICOKUM YpOB-
HeM pucKa ero GMHAHCOBbLIX MHCTPYMEHTOB, B TOM
yncne MNoOU;

- OrpaHWM4YeHHbIM HABOPOM WCMONb3yeMbIX
NPOU3BOAHbIX GMHAHCOBbIX MHCTPYMEHTOB;

- BbINOJHEHMEM BeCbMa OrpPaHUYEHHbIX
YHKUMIA (XeoXXMpOBaHME PUCKOB W ympaB/ieHue
BOJIATUNIbHOCTbI), CMEKYNATUBHbIE BO3MOMXHOCTU
nony4yeHns 0oxoaa, MHOOpPMaLMOHHAs QYHKLUMS);

- HEeCOBEpLIEHCTBOM  PbIHOYHOM  MHpa-
CTPYKTYpbI, BKAHOYAs WMHMOPMALMOHHYK Hemnpo-
3payHOCTb, PparMeHTapHOCTb TpeboBaHUI K pac-
KpbITUIO MHDOPMALMK;

- HanM4ymMeM MHCaNLEepCcKon MHbopMaumnmn u
6e3HaKa3aHHOCTbIO NpU ee UCNONb30BaHUMY;

- HEMHOrOYUC/IEHHOCTbI0 NpodeccnoHanb-
HbIX YYaCTHMKOB, KOTOPbIE U HE OT/INYAKOTCS BbICO-
KOM (MHAHCOBOW YCTOMYMBOCTbIO.

Bce 310 cBMAETENBCTBYET O TOM, UTO YKPAUHCKUIA
pbIHOK MW He nonb3yeTca NpenmMyLLLecTBaMu Npo-
3paYHOCTU M PacKpbITUS MHDOPMALMKU U HAXOANUTCS
Ha HayasbHOM 3Tane CBOEro pa3BuUTHS.

YuuTbiBas 370, CneflyeT OTMeTUTb, YTO MHGOPp-
MauMoHHas dyHkums pbiHka MOU cnocobcTByeT
$hopMMpOoBaHM0 3PDEKTUBHOIO pbiHKA. Bbimon-
HeHWe 3TON QYHKLMKM BO3MOXHO Yyepes co3gaHue
YKPaMHCKUMMK perynaropaMmu HeobxoamMbIx npea-
MOCbINIOK U YCNOBUIA ANs obecneyeHns nonyvyeHus
TpaHCNApPeHTHOW WMHAOPMaLMM BCEMMU YYACTHU-
KaMu pbiHka MN®OWU. Tpu 3TOM COBpEMEHHBIN 3Tan
pa3sutua pbiHka MN®OU YkpauHbl TpebyeT cosep-



LIEHCTBOBAHMS MMEHHO HOPMATUBHOM (perynatop-
HOW) TpaHCNapeHTHOCTHM, KoTopasi, B bonee wupo-
KOM CMbIC/E, ABNSETCS XKeNaeMol npu ynpasieHum
puckamu, cBszaHHbiMM C TTOW. TlpuopuTeTHbIM
Hanpas/ieHWeM pa3BUTUS HOPMATUBHOM (peryns-
TOPHOW) TpaHcnapeHTHOCTU pbiHka [OU aBnseT-
s dopMupoBaHMe MOCTTOProBOM OTYETHOCTH, a
UMEHHO:

- MpakTuyeckas peanusauus B MOCTTOp-
rOBOM OTYETHOCTM MPUHLMMOB MNPO3PAYHOCTU U
packpbiTa MHdopMaummn Ha poiHke MOU, 3aduk-
CMPOBAHHbIX B MeXayHapOAHbIX CTaHaapTax ¢w-
HAHCOBOWM OTYeTHOCTH, «Llenax n npuHumMnax pe-
rynupoBaHusa doHpoBoro pbiHka (Objectives and
Principles of Securities Regulation)» u gpyrux
MeXAYHapOLHbIX HOPMATUBHbIX LOKYMEHTAX;

- rapMoHu3aums TpeboBaHuit K 06beMy, Ka-
4yecTBy M MepUOAMYHOCTM MYyBAMKYEMbIX OTYETOB
Ans pasHbix knacco MU, a TakKe OTY4ETHOCTM
no onepauusm c NOW, koTopble packpbIBAKOTCA B
pa3HbIX UCTOYHMKAX OLHUM YYACTHUKOM;

- Cco3faHuve  eaMHoM  MHGOPMALMOHHOM
6a3bl 0 KOHTpakTax c 1MW Toprosoro penosura-
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