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V]IK 336

Mauenrox H.I1.

ACHUMETPISI IHOOPMAIILL, SIK ®AKTOP JJUCBAJIAHCIB
OIHOYTBOPEHHSA HA ®IHAHAHCOBOMY PUHKY : TEOPETHYHUHA
ACIIEKT

B cmammi o0ocnioosceno gpopmu i nacnioku enauey acumempii ingpopmayii Ha
npoyecu YiHOYMBOPeHHs Ha inancosomy puHKy. Bcmanoeneno, wo nio Odicro
acumMempuyHoCcmi po3nooiny iHgopmayii Misc a2eHmom i NPUHYUNALIOM BUHUKAIOMb
nesHi OUCOanancu, SKi 8NIUBAIOMb HA NPULHAMMA PiuleHb 8 NPoyeci YIHOYMEOPEHHS.
Ha @inancosi moeapu. /losedero, wo 0/ YCYHeHHs OUCOANAHCI8 YIHOYMBOPEHHS,
HeoOXiOHOo anenrosamu 00 QIHAHCOB8020 PUHKY AK [THGHOPMAYIHO20 , Oe OYIHIOEMbCSL
CMyniHbG NOGHOMU [ 00CMOGIPHOCMI THGhoOpMayii .

Knwuosi cnoea: yinoymeopenus, acumempis,  iHgopmayii, KOHKYpeHyis,
@inancosuil puHox

ITocranoBka npodJjevu. @1HaHCOBUI PUHOK B HayKOBIM MapajurMi € puHKOM,
B SKOMY ICHYe CTiIMKuMi cTaH acumeTpii iHpopmamii. Acumerpis iHopmauii €
NOTYXHUM IMITyJIbCOM BHUHHUKHEHHS Ta €BOJIOLII (DIHAHCOBOI'O MOCEPEIHULTBA ,
OCKUIBKHM MOro eKOHOMIYHa (DYHKIIIS SKpa3 MoOyJoBaHA HAa BOJIOAIHHI OCOOJIMBUMU
3HAaHHSMU Ta BMIHHI HUMH KOPHCTYBATHCS,90TO IMO30aBICHUN PSIAOBUN BIACHUK
3aouiakeHb. [Ipore BigHOCHMHM Npu OOMIHI 1H(OpMaLieo Ha (pIHAHCOBOMY PHHKY
YacTO BUSIBIISIFOTHCSl JOCUThH 3aIUTyTaHUMHM 1 JApamMaTHUHUMU. Lle mpoBoKye ckiaaHi
TEHJICHIIII B I[IHOYTBOPEHHI Ha (pIHAHCOBOMY PHHKY, 30KpeMa 3MYIIyE€ YYaCHHKIB
I[IHOYTBOPEHHSI CIEKYJIIOBATH Ta TOIIMPIOBATH HEJO0OPOCOBICHY KOHKYPEHIIIIO.
PimienHs, npuifHATI B TAKOMY CTaHl JIOCUTh YacTO CYMNPOBOKYIOThCS (DaTabHUMHU
NOMMJIKaMU. SIKIIO B TaKOMY CTaH1 3HAXOJUTHUCS 3aHAJTO JIOBTO, TO Li€ MPU3BEIE 10
CIIOTBOPEHHS  OPIEHTUPIB OYIKYBAaHUX JOXOJMIB IO BCbOMY PHUHKY 1 nedopmarrii
¢GyHKUIA (PIHAHCOBOTO MOCEPEIHUIITBA, MEPETBOPUBIIM HOro 3 aMOpTH3aTOpa
HEBHM3HAYEHOCTI B KaTaJl13aTOp CUCTEMHUX PU3UKIB.

AHaJi3 OCTaHHIX JOCHiIKeHb 1 mnyOjikanii, BHALICHHSI HEBUPILLIEHMX
paHilmle 4YacTHH 3arajbHOi mnpoduaemu. I[IpoOremam IicHyBaHHS acuUMeETpii
iH(popmarllli Ha (PIHAHCOBOMY PHMHKY MPHUCBSYEHI Mpail Takux aBTopiB sk B.T.
Anekcangpora, O.I. Bopouun, B.M. IBanoBa, B.B. KoBanenka, I". Mapkogiua, 1.O.
MiTtiokoBa, B.Mimosigoa, C.M. Henbaesa, }0.0.Pagenumnekoro, JI.B. Ilomorenko,
A.A. Tlepecagn, B.H. SfxivMkina Ta iH. YTiM, aHami3 myOuikaiiid Mmokas3as, IO
iH(popmariiiina acumeTpiss (iHAHCOBOTO PHUHKY K (aKTOp AUCOATAHCIB I[IHOBUX
IIPOIICCIB € HEJIOCTATHHO BHCBITICHOIO.

Metra crarri. MeTta crarTi moNsATaE 'y TEOPETUKO-METOOJIOTIYHOMY
oOrpyHTtyBanHi ¢GOopM 1 HacHiAKiB BIUIMBY (akTopa acumeTpii iHdopmarii Ha
MIPOIIECH HIHOYTBOPEHHSI Ha piHaHCOBOMY PUHKY. OO’ €KTOM JOCHIKEHHS € IPOIIECH
LIHOYTBOPEHHS Ha (piHaHCOBOMY pUHKY. [IpeameTom pocnipkeHHs € iHpopMalliiiHa
acuMmeTpis Ta ii (opMHU BIUIMBY Ha I[IHOYTBOPEHHS MIX y4YacHHUKamMu (P 1HaHCOBOTO
PUHKY.
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Bukiaa ocHoBHoro marepiany. CydacHHil piBeHb PO3BUTKY (PIHAHCOBOTO
PHUHKY Oararo B 4YOMY 3aJieXKUTh BIJ HamnpsMy TOJITUKH JEp>KaBU Ha
IHTepHAalllOHAJTI3allil0, 301IbIIEHHS 3aJly4yeHHs 1HBECTHIIIH, (OpPMyBaHHS HOBHUX
(Ghi1HAHCOBUX MPOJYKTIB Ta €()EKTUBHOrO I[IHOYTBOPEHHS Ha HUX. Ha diHaHcOBOMY
PUHKY TIPUCYTHSI CYTT€BA acHUMETpis 1HQopmarli, 1 camMme BOHA Ja€ IOIITOBX O
MOYaTKy KPU30BUX SBUII B €KOHOMIIl. B yMOBax Kpu3u ayxe roctpo mo3HayaroThCs
npoOsieMH MisIbHOCTI  (DIHAHCOBUX IHCTUTYTIB, SIKI «CHOKYCHJIUCS» Ha CTBOPCHHS
CKJIaJHUX (PIHAHCOBHUX MPOIYKTIB 1 TOPriBi0 HUMU. OOIr (hiHAHCOBUX MPOIYKTIB
JI03BOJISIE€ 3a]Ty4aTH  1HBECTHINI B peajbHHUI CEKTOp €KOHOMIKHM IIISIXOM KYMiBJi-
MPOJIaXXy depe3 BCTAHOBJIEHHS PIBHOBAXHOI IIiHU. B mporeci IiHOYTBOpEHHS
BUHUKA€E TpobiemMa iIHPOPMOBAHOCTI €KOHOMIYHHUX areHTIB.

He3Bakatoun Ha TpuUBally ICTOPil0 BHUBUEHHS MpoOieM (QyHKIIOHYBaHHS
(¢iHAaHCOBMX PHMHKIB 1 JOCATHYTI Yycmixu, Oarato mpoOieM, TMOB'I3aHUX 3
BUHUKHCHHSIM  JUCOalaHCIB  I[IHOYTBOPEHHS, IOPODKEHUX  acHUMETpiero 1
HEMOBHOTOK 1H(opMarii, Bce 1me He BupimeHi. Jleski cnpoOu 3 IOJ0JIaHHS
HACHIAKIB acumeTpii iHdopmallii Ha (iHAHCOBOMY PHUHKY 1HOII TPHU3BOJATH [0
dbaTarbHUX TOMUJIOK 1 XUOHOTO IiHOyTBOpeHH:. Lleit ctan B.MinoBinoB [1] Ha3uBae
« CUMETPI€I0 TIOMHJIOK» , 1 HAroJjionlye Ha TOMY , IO 13-3a CIPOO 3HAUTH CIOCIO
MOJOJIaHHS BHUNAJIKOBOCTI 1 HEBHU3HAYEHOCTI, YYaCHHKU (DIHAHCOBOTO PUHKY
BIIQ/IAIOTh y Biguai , iX (iHaHCOBa CyOKYJbTypa HaMara€TbCs caMa T'€HepyBaTH
CIIOYaTKy MPUKMETH 1 3a0000HM , TOTIM €Kl BJIAcHI 3HaHHS Ta 1H(OpMaUlo ,
BUBYATH 1i , BUBOJIUTH Ha 11 OCHOBI T1 UM 1HII1 3aKOHOMIPHOCTI 1 JOpMyBaTH MpaBUiia
TpeiauHry. Tak 3 SBWIIMCS CUTyallliHI IPUKMETHU: B MEPIOJ HECTIMKOCTI 1 MaIHHS
I[IH YCBIJJOMJICHO BUHUKA€ HEOOX1HICTh 3aKPUTH 13 30MTKAMU SKYCh MO3UIII0, YU HE
ykiagatd yroau B mepini 30 XBWJIMH TOPriB , a00 HE 3aKpUBATH MMO3UIIO IS
3anoOiranHs BTpaT ( stop loss ) Ha KpymMx 3HaueHHAX KotupyBanb [2]. Lo
CTOCYETBCS JOBTOCTPOKOBUX MpUKMET, To B CIIIA, Hanmpukiam, miaMITUIIU, IO 0SB
B CBITI HOBOTO PEKOPJHOIO MO BHUCOTI XMapodoca 30iranacs 3 MaJiHHAM PUHKY :
3aepiienHs OymiBHuiTBa Chrysler Building 1 Empire State Building B 1930 p. - 3
Benukow Jlenpeciero , 3aBepuieHHs OyniBHuiTBa Sears Tower B 1974 -my - 3
JBOPIYHUM MiHIMyMOM iHAekcy Dow Jones. Xmapouocu Petronas B Mamnaitzii Oynu
3nani B 1997 p. Bigpaszy miciis majiHHs HAIlOHAIHHOTO (PIHAHCOBOTO PHUHKY , a Burj
Khalifa B /Iy6asix ctaB pekopICMEHOM 1O BHCOTI OYKBaJIbHO Harepeso/iHi O0proBoi
kpu3zu 2008 p [3].

Bike kinbKka pa3iB €KOHOMIKY pO3BMHEHHUX KpaiH , Takux sk CLIA 1 ®panmis ,
CTpsicaJii OaHKPYTCTBO HAWOUIBIIMX MDKHAPOJHUX KOMMOAHIA 1 OaHKIB , IO
3HAXOAAThCSA Ha iX TepuTopli . IIpUuMHOI0 1UX MOTPSACIHB , K MPaBUJO , OYJIO
IaxpacTBo, 10 TMOYaJdocs Ha JACKUIBKOX pHUHKAX BHACHIIOK HEMOBHOI
1H(HOPMOBAHOCTI €KOHOMIYHMX areHTIB Ta ICHYBaHHS CYTTEBUX CKJIQJHOUIIB MpU
3MIMCHEHH] KOHTPOIIO Ta TEPeBipKH Bciei iHdopmali B HaJIEKHOMY MacmTadi
nepkaBHUMU ciiy>kOamu. 1le cBITUUThH Mpo Te, M0 HACHIIKK TaKUX JUCOAIaHCIB IS
BCI€i €KOHOMIYHOI CHCTEMHU JOCUThH 3HA4Hi, SIK HA MaKpOEKOHOMIYHOMY TaK 1 Ha
MIKpPOEKOHOMIYHOMY PiBHI.

[TpuitHATTS pilIeHh B KOPOTKI TEPMIHM TMPU BEIMKOMY MacuBi iH(popMaIii
dbopmyroTh nedopmarilii B IMIHOBUX PIMIEHHSX YYaCHUKIB (hiHaHCOBOTO pUHKY. OcChb
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YoMy, MOO1JIbHA 3aJTy4€HICTh B MIKHAPOAHUN OOMIH 1H(OpMAIl Ta MOJIMIICHHS
YMOB Il CBOEYACHOIO JOCTYNYy JO HEi, € OCHOBHOIO TEHJCHIII€I0 HE TUIbKU B
Cy4YacHid HIHOBIM MOJITHUIN , @ ¥ Y MOJITHIIl €KOHOMIYHOTO 3POCTAaHHS PO3BUHEHHUX
KpaiH .

[IpukiamoM MOBHOI 1 CUMETPHUYHOI 1H(GOpMaLlli Ha PUHKY € PUHOK JOCKOHAJIO1
KOHKYpPEHIIli, /i€, Yepe3 B3a€MOJIII0 MOMUTY Ta MPOIO3HUIIii, BU3BHAYAIOTHCS PUHKOBI
I[IHK 1 IalOTh areHTaM PUHKY BUYEPIHY 1H(GOPMAIlIIO MPO TI HasBHI ajbTePHATHURH,
IO 1 JTO3BOJISIE MPHUMMATH ONTHUMAJbHI PIIIEHHS. Y MIMNCHOCTI X YMOBHU, B SIKUX
OpUMMAIOThCSI  €KOHOMIYHI  PIIIEHHS, HAJI3BHYAalHO  PIAKO  BIANOBIZAIOTH
NPUIYIIEHHSM TIPO TIOBHOTY 1 CI/IMeTpI/ItIHICTI) po3noauny iHdopmarii. HaBnaku, six
NpaBUIO € HEAONIK 1 He)j[OCTyHHICTB pUHKOBOi 1H(OpMaIlli, [0 MEePEHIKOKAE
MPUIHATTIO ONTUMAJIBHUX pilleHb. [HImIa mpobiema - HEPIBHOMIPHHM PO3IMOILT
HasBHOI iH(oOpMaIlli cepell yUaCHUKIB PUHKY, B PE3YyJbTaTi 4OTO MOKJIMBI CEpHO3HI
nedopmMaiiii B TOBEIIHII MPOAABIIIB 1 TOKYIIIIB. Y [IbOMY 3B'A3KY, Mij J1€10 (DaKTOPy
MOBHOTH Ta CHUMETPUYHOCTI PO3MOAUTY 1H(OpMAaIli MK areHToM 1 MPUHIUIIAIOM
BUHUKAIOTh MEBHI MUCOANAHCH, SIKI BIUIMBAIOTh Ha NPUUHATTS PIIICHb i 4Yac
Ipoliecy IIHOYTBOPEHHS Ha (h1HAHCOBI TOBApH.

3HauuMicTh 1HGOpMaIii I TOPUUHSATTS pIillleHb HE TNOoTpedye SKOroch
0co0JMBOr0 OOIpyHTYBaHHA. JlocTaTHIM JI0Ka3oM € Te, IO NPHUIYIICHHS PO
MOBHOTY 1H(oOpMaIli 103Boyisie cHOpMyBaTH OCHOBHI METOJIOJOTIUHI aCHEKTH
LIHOYTBOPEHHSI SIKI MNPUWMAIOTBCA, K MpaBUJIO, OOOB'I3KOBUMHU TMpU aHAII3I
OCHOBHMX 1HJMKATOpIB CTaHy (¢iHaHcoBoro puHKy. IIpote, iHpOpMOBaHICTh
€KOHOMIYHHMX areHTiB Ta 1H(popMalliiiHe 3a0e3nedyeHHs (PIHAaHCOBOTO PUHKY - BEJIbBMH
CKJIajiHa npoosiema ( puc 1.)

XAPAKTEPUCTUKU
IHOOPMAIIIT

I[TOBHOTA JOCTVYIIHICTD

[HOOPMALIA

HAJIIMHICTH 3ABE3ITEYEHICTDH

Puc.1. Xapakrepuctuku iHhopmariiitHoro 3ade3neueHHs (piHaHCOBOTO PUHKY
Jlxepeno: po3po0JICHO aBTOPOM

371e01IpII0r0 TPE/ICTaBIIsAE€ CKIANHICTh AOCTYyN A0 iH(opmaii. [TpunHaiimi,
OTPUMaHHS TPAKTUYHO Oyab-sK0i iH(MOpMaIllii moB's3aHe 3 BUTpaTamMu. Tak , IO
MparHeHHs 70 11 OTpPUMaHHS TMPUITYCKA€ TIOPIBHSHHS BHUTPAT, TMOB'SI3aHUX 3
OTpUMaHHAM 1H(pOpMaIlii, 1 TOAATKOBUX BUTOJ B i1 OTpUMaHHS.
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[Ile ogna cyrreBa mpoOiema — 1€ HaiHHICTH 1H(OpMalii, BpaxoByroOuu ii
MIHJIUBICTB 1 cTapiHHsA. Hapasi, HaBiTh, iHpoOpMarlis, ska HaalldIIa, HE MOXE OyTH
MIOBHICTIO 3aCBO€HA, 1 siKach ii acTuHa Oyae O0O0OB’SI3KOBO YAaCTKOBO BTpaycHa.
HapemiTi, icCHyIOTb 1 KOTHITUBHI OOMEXEHHS B CHPUUHATTI 1H(opmarii, B ii
MPaBWJIBHOMY PO3YMIHHI ¥ OIIHIN, IO IOB'I3aHO 3 OCOOJUBOCTSIMH JIFOACHKOTO
MUCJICHHA. Bce BwuIe3a3HaueHe Ja€ JOCTaTHBO TMIiJACTaB JUIsi BHCHOBKY PO
HETMOBHOTY 1H(opMarlii sk 00'ekTUBHO icHyt0o4oi. HemoBHoTa iHdopmMmarii - oaHa 3
Oe3rmocepeIHiX MPUYNH PUHKOBOI HEBH3HAYEHOCTI. A PUHKOBA HEBHU3HAYCHICTH, B
CBOIO 4YEpPry, € IMEpPeAyMOBOIO MPUUHATTS  pillleHb B I[IHOYTBOPEHHI, TOMY 1
BUHUKAIOTh TUCOATAHCH IIIHOYTBOPCHHSI.

3MICTOBHA CTOPOHA PUHKOBOI HEBHU3HAYCHOCTI TOJIATAE B TOMY, IO €KOHOMIYHI
Cy0'€eKTH 3MYIICHI NPUAMATH PIIIEHHS B YMOBaX, 3MiHU SKHX Ba)KKO Mepen0aunTy, a
HMOBIPHICTh HE MOKHA OIIHUTH. OCKUTEKH HEMOBHOTA iH(OpMAIlii ICHY€E 3aBX/IH, TO
PUHKOBA HEBU3HAYEHICTD € 00 €KTUBHO iCHYIOUOIO. I MOKHA 3MEHIIUTH, aJle aX HisK
HE BUKJIIOYUTH. HasiBHICTh pUHKOBOi HEBU3HAYEHOCTI B IIIHOYTBOPEHHI Ma€ KiJibKa
Haciiakis (Puc.2).

Hacnigku pHHKOBOI [Topomkxye M0ATKOBI TPaHCAKIIIHI BUTPATH

HEBU3HAYEHOCTI

V

BrnmBae Ha  xapakTep TMOBEMIHKM  areHra i
IIpUHIAIIATIA

[lepemkomkae NPUHHATTIO ONTUMATBHUX PIIICHb

V

Puc.2. Hacniiku puHKOBOi HEBU3HAYEHOCTI B LIIHOYTBOPEHHI

I[)Kepeno : pPO3pOOICHO aBTOPOM

[lo-nepie, BOHA MEPENIKOIKAE MPUNHATTIO ONTUMAJIBHUX piieHsb. [lo-apyre,
BOHA TMOPOJIKYE JOJATKOBI TpaH3akuUiidHI BuTpaTH. [lo-Tpere, uepe3 pHUHKOBY
HEBU3HAYEHICTh EKOHOMIYHI CYO0'€KTM ONUHSAIOTHCS B HEPIBHUX YyMOBaxX MpuU
NPUIHATTI pilieHb. [lo-yeTBepTe, BOHA BIJIMBAE HA XApAKTEP MOBEIIHKU (PipM: YUM
BUILE PUHKOBAa HEBU3HAYEHICTb, TUM OlJIbIIE€ CXUIBHICTH (DIpM O KOONEPATHUBHUX
CTpareriii moBeniHKu. O1pMU MOXKYTh CIIOCTEPITaTH JIUIIE [IHA, & PUHKOBUHN MOTUT 1
BUITYCK TIPOJYKIli KOHKYpEHTaMU iM HEBIIOMi. 3HWKEHHS I[IHU MOXe OyTu
COPUMHATO (PIpMOIO SK HACTIAOK 30LIBIICHHS BHUIYCKY MPOAYKIIT KOHKYPEHTaMH,
X04ya HacmpaBal BOHO OyJi0 BHUKIMKAaHE CKOpoueHHSM mnonuty. I[lpuitHsrrs
ONTUMAJIbHUX PILIEHb B YMOBaX HEBU3HAYEHOCTI MOXKJIMBE 32 YMOBU BUKOPHCTAHHS
IHCTPYMEHTApII0 PU3UK-MEHEKMEHT. [lopoKyloun pUHKOBY HEBHU3HAYEHICTD
HEMOBHOTa 1H(OpMaIlli - JUIIe YaCTUHA MPOOJEMHU, 3 SIKOIO CTUKAIOTHCS YYACHUKH
PUHKOBHX orlepaliid. [Hia yactuHa 1€l mpodseMu NoJIArae B TOMY, IO JOCTYIHA
1H(opMallisi HEpIBHOMIPHO PO3IMOAUISETHCS Cepell YIaCHUKIB IIIHOYTBOPEHHS ITi/1 Yac
VKJIQJICHHSI ~ PUHKOBOI YroAu: MpojaBellb OUIbIl OOI3HAHUM MPO MPOAYKT, HIK
MOKYTEIb, IPOTE MOKYIIElb 3HAE, IKY MAKCUMAJIbHY I[IHY BIH TOTOBHI 3aIlJIAaTUTH 32
0J1aro, a MpojJaBIICB] 1Ie HEBIJIOMO; MIPOAaBellb 3HA€E, 3 SKOI MIHIMAJIBHOIO IIHOK BiH
TrOTOBUW TPOJATH MPOAYKT, a II€ - HEBIJIOMO IMOKYIMIeBl. TakuM YHWHOM, pi3Ha
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CTYIiHb O0I3HAHOCTI areHTiB (PIHAHCOBOTO PUHKY B LIHOYTBOPEHHI € ACHUMETPIEI0
iH(dopMmallii Ha (IHAHCOBOMY PUHKY.

Criiikuii ctan acumetpii iHPopMalii Ha (IHAHCOBOMY PHHKY CIOHYKAa€ MOro
YYaCHHUKIB JI0 HECTPUMHOI TOHKH 3a 3HAHHSAMH 1 1H(QOpMaIIi€to, TOA0JTaHHSIM PU3UKY 1
HEBU3HAYCHOCTI 1HBECTULIMHUX TpaHcakiii. ToOTo, acumerpis iHpopmallii Tpumae
(GhiHAHCOBUU PHUHOK IOCTIHHO B TOHYCl. UMM CHIIBHIINE IIeH CTaH, TUM MEHIIE
BIICBHCHICTh YYaCHHKIB PUHKY B TOMY, IO 1HdOpMaliifHa CKJIagoBa iX MOTHBAIIIM
JOCTATHS JUIA MPUAHATTS pillieHb. 3BiACH OLblle MparHeHHs MmigiopaTtu HeoOXiaHi
3aco0u, 37aTHI 3HIBENIOBATH 1H(OpMaliifHy acuMeTpito 1 3a0e3MeunTH 3HMKECHHS
pusuky. Orxe, acumetpis iHQopmaiii CTBOpIOE TMO3WUTHBHI TNEpPEeAyYMOBH Ha
(¢iHaHCOBOMY pHHKY, 30KpeMa  CIOHyKae JIyMaTd, aHali3yBaTH, 3aXUIIATHCA,
CTBOPIOBATHU 1 PO3BUBATH (PIHAHCOBI IHCTUTYTH Ta 1HCTpyMeHTH. Lle, B cBOIO uepry, €
MOTY>KHUM IMITYJIbCOM JIJIsi BUHUKHEHHS Ta €BOJIOLIT (DiHAaHCOBOTO MOCEPEHHIITBA.

3 1HIIOI CTOPOHM B yMOBax HemnepeadauyBaHOCTI, HEBU3HAUYEHOCTI,
BOJIATHJIBHOCTI Ta BUITAJIKOBOCTI, HACTUIBKU XapaKTepHUX JJIsi (PIHAHCOBUX PHUHKIB,
BUHUKAE XUXKallbKa MOoTpeda HaXXUBU. IkOM pUHOK OYB MPOTHO30BAHUM, MiIaBABCS
TOYHOMY aHaJi3y, a KOKEH 3 HOTO YYaCHUKIB BOJIOJIIB HEOOX1THUMHU 3HAHHIMHU, TO 1
MIACPYHTTS I8 1IOTO O, 3BicCHO, He Oyio. BinacyTHicTh ke HEOOXITHUX 3HAHb
MIIITOBXY€E JI0 TOIIYKY BIAMOBIAI B 00JIACTI ippallioHAIBHOTO. AJIKE PUHOK HE
MOKe iCHyBaTH Oe€3 3HaHb. llUMU 3HAHHSIMU MOXXE CTaTH HaBITh BHIIQJIKOBA |,
HEJI0CTOBIpHA 1H(OpMaIis, B Ky T'OTOBI IOBIPUTH 0arato y4acCHUKIB .

Takox, He OyJe mepeOUIbIIEHHSIM CKa3aTd, 1o (IHAHCOBUW PHUHOK 3aBXIU
nepenoBHeHUN 1H(OpMalLi€l0 1 3aBkAU BiauyBae ii Opak. Pociiicbkuil BUeHUI
B.Mi0BiJIOB  MOpIBHIOE  HEOOXIIHICTH  1HGOPMAIIMHOTO  CEepelOBUINA IS
(1HaHCOBOTO PUHKY 3 HEOOXIAHICTIO BOAM IJISl SKUTTEMISUIBHOCTI JIIOAWHHU Yy TaKun
Croci0: KaxyTh, 10 opra”izm jroauHu Ha 80% cKiajaeTbecs 3 BOAM, ajie MPU
[OMY JIFOJIMHA BIJYyBa€ CIpary, 1 HEMOXJIUBICTD 11 3aJI0BOJIBHUTH MPUPIKAE HOTO
HAa CTpaJaHHd 1 HaBiTh 3arumbenb. Tak 1 iHQoOpMmaIis - JKUBWIbHE
CepeZIoBHILIE BChOI'O PUHKY, 0e3 Hei puHOK mepectaB Ou icHyBaTu. binmbuie Toro,
¢db1HaHCOBUI PUHOK 1 € TO CYyTI PUHKOM i1H(oOpMAIlii, /1€ OIIHIOEThCS CTYMiHB ii
MOBHOTH (PU3HK) 1 CTYIiHb JOCTOBIPHOCTI (HEBU3HAYEHICTH) [1].

Inoni, B mpomeci o00MiHy iHpopMalicr0o Ha (PIHAHCOBOMY  PHHKY,
B3a€EMOBIJTHOCUHHM MK yYaCHUKaMU I[IHOYTBOPEHHS , CTAlOTh 3aIUTyTaHl Ta , HABITh,
apaMaTtudHi. K, HACHIIOK - 3arOoCTPIOETHCS KOHKYPEHINS 3a pe3ylnbTaT 1 3a
OTPUMAaHHS A0X0/IB. BoHa Moau(ikye MOBEAIHKY CIIOKUBAYIB 1 CTPATETIIO 1 IIHOBY
NOJIITUKY (PIHAHCOBUX IHCTUTYTIB , TIO3HAYAETHCA HA KOHKYPEHLII 1 Ha €)eKTUBHOCTI
(yHKLIOHYBaHHS PUHKY.

@dopMu MposiBM BILUIMBY acMMeETpii iHPopMallli Ha pUHOK PI3HOMAHITHI. Y psi
BUIAJIKIB acuMeTpid 1Hdopmarllii MOXe CTaTh NPUYMHOIO (POpMYBaHHS PUHKOBOI
BJIAAM TPOJABIB, IO MPOBOKYE HEIOOPOCOBICHY KOHKYpeHIito. OCKUIbKH
OoTpuMaHHA 1H(hOpPMAIIil TOB'SI3aHO IS TOKYMIIS 3 J0JaTKOBUMH BUTpaTaMu, TO BOHO
Mae€ JUIsi HhOTO CEHC TITbKM B TOMY BHUMAJKY, SIKIO OYIKYBaHI BUTOJU TEPEBUINATH
BuTpaTtd Ha momyk iHdopmarii. Komn mokymnii He iH(DOpMOBaHI MPO BEIUYHUHY
BUTpPAT, MOB'SI3aHUX 3 MOMNTYKOM 1H(OpMAIIii, 1 BEIMUYMHOIO BUTOJ BiJ ii OTpUMAaHHS,
MM MOJK€ CKOPHMCTATHUCS TPOJIaBellb, BCTAHOBJIIOIYM I[IHY Ha TPOAYKT BHIIE
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piBHOBa)XHOI. [HIIMMK cllOBaMH, HaBITh HAa PUHKY JIOCKOHANOi KOHKYpPEHLIT
BUHUKAIOTh CUTYyallli, KOJM MpOJIaBellb MOXE MNpoAaBaTH TOBAap 3a LIHAMH, LIO
NEePEeBUILYIOTh TPAHUYHI BUTPATH BUPOOHUIITBA.

Acumetpis iHGopMaIlli € TakoX JPKEpesoM IIHOBOI AWCKpuMiHalli. Yacto
MOKYTIEIh HE 3/IaTHUI BU3HAYUTH SIKICHI XapaKTepucTuku oOiara. Lle 1ae MoXIuBICTh
NPOJABLIO JAUQPEPEHIIOBATH MPOAYKT BHUXOASYM HE 3 peajbHOl 3MIHM MOro
mapaMeTpiB, a 3a JOMOMOror ix imiTamli, $Ky Ha3uBawOTh (HaHTOMHOIO
nudepeHLiaLiero.

Bin acumetpii iHdopmamii cTpaxmae He TUIbKH crnoxkuBad. [IpuxoBaHi
XapaKTePUCTUKU TOKYMI[iB YacTO CTalOTh MPUYMHOIO HEJOOTPUMAHHS HPUOYTKY
HaBITh A1 QipM, SKi 3aliMalOTh TEBHY JOJIO OJITOMOJICTUYHOTO puHKY. Lle
MOPOJIKY€E Cepilo3Hy mpobiemMy A poOOTONABIIIB MK HaltMi poOoUoi cuiu. SIKIIo
poboToAaBelb BUSIBUTHCS HE 3[aTHUM BH3HA4aTH MpPOQeEciifHl SIKOCTI MpaliBHUKIB,
1€ MOKE CTaTH MPUYUHOIO HE TIJIBKU CKOPOYEHHS HOro mpuOyTKY, ajie 1 3HUKEHHS
e(deKTUBHOCTI (PYHKIIIOHYBaHHS PUHKY MpaIli.

Omxe, acumerpisa iH(opmallli 311MCHIOE ICTOTHUN BIUIMB K Ha IOBEIIHKY
YYaCHHKIB I[IHOYTBOPEHHS, TaK 1 HA ME€XaHi3M HOTo (DyHKIIIOHYBaHHS. 3aJeXHO Bij
CTYIeHsI acuMeTpii 1HdopMallii, 3yMOBJIEHI HEI0 HEraTHBHI HACIIIKU MOXYTh
MPOSIBUTUCS SIK Y HEONTHUMAJIbHOMY PpO3MOJLT (IHAHCOBUX PECYpCIiB , Tak 1 B
JUCITPOIIOPIIISX Y BCTAHOBJIEHH]1 PIBHOBAXKHOT II1HH.

Jix. Crirming, Jx. Akepaodp Ta M.CneHc 3a [JOCHUIKEHHS B ramysi
1H(popmarIiiiHoi ekoHOMIKH Oyiu HaropoakeHi y 2001 poui HoOeniBebkoto npemiero.
VY CBOIX MNOCHIIPKEHHSX BOHM: ... CHOAIBAJMCS IOKa3aTd, WO 1HGOpMAaIiiiHy
€KOHOMIKY 4YeKaroThb (yHOaMeHTanbHl 3MiHHA. [IpobGnemu  1HDopmamii €
1I_I€HTpaJ'IBHI/IMI/I HE TUIbKH B PUHKOBIN €KOHOMIIII, ajie TAKOX 1 B MOJIITEKOHOMI1, 1 MU
JOCIDKYEMO JIesiKl 13 3Ha4eHb 1HQOpPMAIINHUX HEIOMIKIB ISl MOJITUYHUX
nporieciBy [4]. Azne, 3BHYaliHO, 1 JJII €KOHOMIYHHX IIPOIECIB II€¢ MAa€ HE MEHII
cyrreBe 3HaueHHA. Komm iHpopmarliss MK y4yaCHUKaAaMH PHUHKY pPO3MOJLICHA
HEPIBHOMIPHO, TO OCOOHM, SIKI BOJIOJIFOTH O1IBII MOBHOIO iH(GOpMaIi€r mpo 6Jaro
ab0 Mpo yMOBHU YTOAM, BUSBISIIOTHCA Y BUTPAIIl 1 MOXXYTh BHUKOPUCTOBYBATH IO
OoOCTaBMHY [0 BJAacHOI BUTOAW. Take sBUIIE OTPUMAJIO Ha3By pPHU3UKY
Ge3BiNMOBIAANIBHOCTI.

Xoya MU BH3HAYa€EMO PH3HUK OE3BIAMOBIIATBLHOCTI SK HEAOOPOCOBICHY
MOBEJIIHKY, 1€, Ha HaIly JIyMKY, HE 30BCIM MiJXOJIAIa XapaKTePUCTUKA JIJIsi OI[IHKH
pUHKOBOI moBeniHKU. [lepekpydyeHHss a00 HaBITh HEMOJAHHS OYJb-IKOI YaCTUHU
1H(popMaIlli € CBiIYEHHAM HeI00pOCOBICHOI MoBeMIHKU. OJIHaK HE MOKHa 3a0yBaTH,
110 OTpPUMaHHs 1H(opMallli noB'sA3aHe 3 BUTpaTaMHu. ToMy pU3HUK, IKOMY MiJIA€ThCS
HEJI0OCTaTHBO 1H(HOPMOBAHUM areHT, 3 EKOHOMIYHOT TOUKH 30py MOKE PO3IJISIaTUCA B
SAKOCTI CBO€PIAHOI TIIaTHM 3a JOocTyn A0 1Hdopmamii. [HmmMH cioBamu, B

2 . . . . . .

Pusuk OesBimmosimanbHoCTi (moral hazard) - HemoOpocoBicHa TMOBEIiHKA, SKE IOJSATa€ Yy CIIOTBOPCHHI
iHpopmarii 1 XapaKTepH3yeThCs IPAarHEHHSM OTPUMATH JOAATKOBY BHTOAY 32 paxXyHOK HAasBHOCTI acUMeTpil
iHpopmarrii.(ABT.)
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EKOHOMIYHOMY aCTeKTI OTPUMaHHS BUTOIM 3a PaxyHOK BOJIOJIHHA MOBHOIO
iH(dOpMaIlIEI0 IIJIKOM BIJAMOBIJA€ TMPUHIIMITY palioHabHOT ToBeAiHKUA. CyThb
npoOJieMH pU3UKy 0€3BIMOBITAIBHOCTI MOJIATAE B TOMY, III0 PUHOK 3 aCUMETPUYHOIO
iH(opMalIi€ro Haae MOXKIUBICTh OJHOMY 3 YYACHHUKIB PUHKOBOT YTOAM 3JI0BXKUBATH
OUYIKYBaHHSIMH IHIIIOTO YYacCHHUKa, 1110 3aiiMa€e MEHIII IOBHOO 1H(OpMaIIi€to.

BucnoBok. OTmxe, ¢hIHAHCOBUN PUHOK 3aBXKIW MEPENOBHEHUN 1H(OpMAITIEIO 1
3aBXKIU BiauyBae ii Opak; acumeTpis iHopmali Tpumae (GpiHaHCOBUN PUHOK B
TOHYCl Ta CHOPUYMHSE TIO3UTHUBHI Ta HETATUBHI TEHACHII MDK YJYaCHUKAMH
I[IHOYTBOPEHHS, 30KpeMa CIOHYKA€E 0 CTBOPEHHS HOBUX 1HHOBAIIMHUX MPOIYKTIB ,
IIPOBOKY€E HEAOOPOCOBICHY KOHKYPEHIIIO Ta € JIKEPEIOM I[IHOBOI JUCKPHUMIHALII.
Yum Baromimmii BIJIMB acuMeTpii iHGopMallii, THM MEHIIIe BIEBHEHICTh yYaCHUKIB
PUHKY B TOMY , 110 iH(OpMAaIliiiHa CKJIaIoBa iX MOTHBAIlIN TOCTATHS JJIsI TIPUHHSITTS
pillieHb B I[IHOYTBOpEHHI. TakuM 4MHOM ISl yCYHEHHsI 1UcOaaHCiB [IHOYTBOPEHHS,
HEO0OX1THO OpaTu 70 yBaru, 1o (piHaHCOBHI PHUHOK 1 € IO CyTI pUHKOM 1H(MOopMaIii ,
JIe OIIHIOETBCA CTYMiHb 1i TOBHOTH (PU3MK) 1 CTYIiHb JOCTOBIPHOCTI (
HeBHU3HauYCHICTh). [TomanpIin HaII JOCTIKEHHS. MalOTh OyTH CIIpSIMOBaHI Ha TI0Ip
HEOOXI1THUX Ba)KENiB, 3/IaTHUX HIBEJIIOBATH 1H(POPMAILIHY aCUMETPIIO 1 3a0€3MeUnTH
3HIKEHHSI PU3UKY YYACHUKIB I[IHOYTBOPEHHSI.
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Acummempusn ungpopmayuu, Kax paxmop ouco6anancoe ueHoooPa3eUHUA Ha
dunancoeom pvinke: meopemuueckuii acnekm

B cmamve uccneoosanvi ¢opmer u nocredcmeus GIUAHUSL ACUMMEMPUU
ungopmayuu Ha npoyeccul YeHo0OPA308aHUsA HA PUHAHCOBOM pblHKe. Ycmanosneno,
umo noo oOelicmeuem ACUMMEMPUUHOCMU pacnpedenenuss UHpopmayuu mercoy
A2eHMOM U NPUHYUNATIOM 803HUKAIOM ONpedeieHHble OUCOANAHC , KOMOopble GIUsIOm
Ha npuHamue peuwleHull 8 npoyecce UYeHooOPA308aHUL HA (HUHAHCOBbIE MO8A.
Jloxazano, umo Ons ycmpaueHus OuUcOANAHCO8 UYEeH00OpPA306aHUs, HeobX00UMO
aneiuposams K (UHAHCOBOMY DPbIHKY KAK UHGOPMAYUOHHOMY, 20€ OYeHUBAemcs
cmenenb NOJIHOMbL U 00CMOBEPHOCIU UHPOPMAYUL.
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Maceluh N.P.

Information asymmetry as a factor pricing imbalance in financial markets :
theoretical aspects

This paper investigates the forms and effects of asymmetric information on the
process of price formation in financial markets. Established that under asymmetric
distribution of information between agent and principal is subject to certain
imbalances that affect the decision-making process of pricing financial products . It
is proved that the imbalance in pricing, you must appeal to financial market
information as where assessing the completeness and accuracy of the information .

Key words: pricing, asymmetry of information, competition, financial market.
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