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AHomayis

Mema. O6rpyHmyeaHHs1 HaAyKko8oi 2inome3u wjodo HeobxidHoCcmi 8UOKpeMAEHHS 1 BUMIPHOBAHHS MPAHCAKYITHUX
sumpam SIK 8axc/u8020 iHcmumyyiiiHo20 YUHHUKA e@ekmusHocmi (poHO0B8020 PUHKY, BU3HAYEHHSI OCHOBHUX
munie mpaHcakyiii, pakmopis, Ki enuearome Ha 8eAUMUHY MPAHCAKYIUHUX euMpam, ma ymo4HeHHs Memodie ix
BUMIPHBAHHAL.

Memoou. [lna docaidxceHHs1 cymHocmi, munie ma @yHkyiii mpaHcakyitl Ha goHA080OMY PUHKY 3ACMOCO8Y8AIACH
Memodo/102i1 IHcmumyyioHaabHo20 aHaidy. s oyiHku pieHss mpaHcakyitiHux eumpam Ha poHA08OMY PUHKY
Ykpainu sukopucmosysganucs opduHasicmcokull Memod, skull nepedba4ae paHiHcyeaHHs MpaHcakyiliHux eumpam
3a cmyneHeM ix 3Hauywocmi, I KapouHaaicmcobkull, AKull noasizae y eapmicHiii oyiHyi gumpam Ha pi3HUX pieHSX
eKOHOMIKU: MIKpOpieHI, Mme30pieHi, MaKpopieHi. /a5 aHanaizy iH@opmayitliHoi eidkpumocmi puHKy 6y/10
BUKOPUCMAHO Memod NOPi8HSANbHO20 AHAAI3Y.

Pe3yabvmamu. JlocaidxceHo cymHicmb mpaHcakyiliHux eumpam Ha (poHA080MYy puHKy ma memodu ix KinbkicHoi
oyiHku. Poskpumo 3micm ma @yHKyii 0cHOBHUX munie mpaHcakyitl, OCHOBHI YUHHUKU, SIKI 8N/1U8AHOMb HA PiEHb
mpaHcakyiliHux sumpam. BusHayeHo, wo 0415 subopy dicepen 3ay4eHHs kKanimasy doyinibHO 8UKopucmosysamu
opduHasicmcukull nidxid do aHanidy mpaHcakyitiHux eumpam, 018 8apmicHoi OoYyiHKU pigHa eumpam 6inbul
nepcnekmugHuUM € KapouHaaicmcovkuil Memod. /] 3MeHWeHHsl pi6Hs1 MPAHCAKYIHUX sumMpam 3anponoHo8aHO
3MiHUMU Modeb po3kpumms iHgpopmayii emimenmie YiHHUX nanepis.

Haykoea Hoeu3Ha. Ha ocHogi eukopucmaHHs memodosiozii iHCmumyyioHa/ibHO020 aHaAi3y doeedeHo, WO
mpaHcakyiliHi sgumpamu € 8axcAuU8UM YUHHUKOM edekmusHocmi poHO008020 PUHKY. YmMoO4HEeHO mpakmyeaHHs
cymHocmi mpaHcakyii Ha goHO0B8OMY PUHKY SIK cyKynHocmi Oiil (63aemodii) ekoHoMiYHUX cy6’ekmie y npoyeci
giduysiceHHs1 [ Npue/AcHeHHsl npas Ha YiHHI nanepu, po3kpumo ix ¢yHkyii. 3anponoHo8aHO BU3HAYEHHS
mpaHcakyiliHux sumpam oHA08020 PUHKY 1K 8UMPAM YYACHUKI8 pUHKY HA NPOBEJeHHs MPAHCaKyill 3 YiHHUMU
nanepamu, siKki BUHUKAOMb 8 YM0OBAX HE8U3HAYEHOCMI ma acumempii iHgpopmayii.

IlpakmuuHa 3Hauywjicme. [Ipono3uyii cmocosHo 3MiHU Modesi iHgopmayitiHoi gidkpumocmi poHA08020 PUHKY
MONHCYMb 3MEHWUMU 8UMPAMuU y4acHUKI8 pUHKY HA houlyk docmosipHoi iHghopmayii i mpaHcakyitiHi eumpamu.

Katouoei cioea: mpancakyiiini sumpamu; pondosuil puHok; memodu oyiHKU mpaHcakyiliHux sumpam.

Ganna Mykolayivnha KALACH

PhD in Economics, Associate Professor,
Dean of the Faculty of Economics and Taxation
National University of the State Tax Service of Ukraine
E-mail: a.n.kalach@gmail.com

THE NATURE AND METHODS OF THE EVALUATION OF THE TRANSACTION COSTS ON
THE STOCK MARKET
Abstract

Purpose. The scientific hypotheses about the necessity of allocating and measuring of transaction costs as an
important institutional factor of efficiency of the stock market is grounded. The main types of transactions and the
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factors that influence on the amount of transaction costs are identified. The methods for their measuring are
clarified.

Methodology. The methodology of the institutional analysis is used for consideration of essence, types and functions
of transactions on the stock market. The ordinal method, which involves ranking of transaction costs according to
their relevance, and the cardinal method, which involves the valuation of the costs in different levels of economics:
micro, mezzo, macro levels, are used for the estimation of level of transaction costs on the Ukrainian stock market.
The method of comparative analysis is used for the analysis of the information transparency of the market.

Results. The essence of transaction costs on the stock market and their quantitative estimation methods are
considered in the article. The content and functions of the major types of transactions and the main factors affecting
the level of transaction costs are revealed. It is determined that in order to select sources of raising of capital it will
be appropriate to use the ordinal method of the analysis of transaction costs. For the evaluation of the level of costs
it will be more appropriate to use the cardinal method. In order to reduce transaction costs it is offered to change
the model of information disclosure of securities issuers.

Scientific originality. Based on the methodology of institutional analysis it is proved that institutional costs are an
important factor in the effectiveness of the stock market. The interpretation of the essence of transactions on the
stock market It is clarified. It is considered as a set of actions (interaction) of economic subjects in the process of
alienation and the attribution of rights to securities. Their functions are revealed. It is proposed to define
transaction costs of the stock market as costs of market participants to conduct transactions with securities that
occur in conditions of uncertainty and information asymmetry.

Practical value. Proposals as for the change of the model of the information transparency of the stock market can
reduce the costs of market participants for the search of reliable information and the transaction costs.

Keywords: transaction costs; stock market; evaluation methods of transaction costs.

JEL classification: D82, D47

Bctyn

BiagnoBigHO [0 KJacH4yHOI Teopil KOpnopaTUBHUX (QiHAHCIB «TOJIOBHUM 3aBJaHHSAM (OHJOBOrO PUHKY €
po3moAia mpaB BJACHOCTI Ha 3amacu KamiTajay B ekoHoMili» [1, c. 383], a po3noin ux npaB 3JiHCHIOETbCS 3a
JIOTIOMOr0I0 KOHTPAaKTHHUX B3Aa€EMOBIJJHOCMH MiX ydYacHHMKaMu pHUHKY. CydacHUH JocCBif QyHKLioOHYBaHHS
$OHI0BOTO PUHKY CBiAYMUTH MPO TEHJAEHIiI0 10 3pOCTAaHHS KiJIbKOCTI KOHTPAaKTHHUX B3a€EMOBIZHOCHUH Ta PiBH:A
TPAaHCAaKIiHHUX BUTPAT, NMOB'I3aHUX 3 CTPYKTYpH3aLi€l0 Ta perjaMeHTAli€l0 PO3MOAINbYUX BiJIHOCHH, Iie
NiATBeppKy€E aKTyaJbHICTb NpeAMeTa JOCaikeHHA. BUoKpeMJIeHHA TpaHCaKLiHHUX BUTPAT GOHJ0BOTO PUHKY
SIK OKpeMOro 00’€eKTa JOCJ]iJKeHHsI [03BOJUTb MNOIJMOUTHU Teopilo TpPaHCAKLiMHUX BUTPAT Ta BUPOOUTH
NpaKTU4HI peKoMeHJalil o0 IX ONTHUMi3aLii.

JocnipkeHHsT TpaHCakKIid K ¢(eHOMeHa PUHKOBOI €KOHOMIKM 3/iMCHIOBaJIM MpeACTAaBHUKH 0araTbox
HayKOBHUX IIKiJ, NMpPOTe OCHOBHHM BHECOK y po3pobKy 1€l Teopii TpaHCakLiHHUX BHUTPAT 3pOOHJIH
npeactaBHUKM iHcTUTynioHatismy X. Jemcen, . P Kommonc, P. Koys, /I. Hopt, mpo6ieMy KisbKicHOTro
BUMIipIOBaHHS TpaHCaKLiHHUX BUTpaAT JociaimkyBanu I. [lemcew, [x. Youaic, pocilicbkuil BueHu A. llacTiTko,
BiTuu3HAHI gocaigHuku M. BepryHenko, O. TapaceHko Ta iHIIi.

AHaniz HaykoBuX my6Jiikaljii MOKasaB HeAOCTATHICTb TIJHOOKUX TeOpPeTUYHHUX HalpaloBaHb LI0/0
BU3HAUEHHS Ta TUIi3alil TpaHCcaKLiHHUX BUTPAT Ha GOHA0BOMY PUHKY, ileHTUiKalil 0CHOBHUX YMHHUKIB, fIKi
BU3HAYalOTh PiBEHb I[UX BTPAT, Ta OpakK A0C/Ii/PKeHb METO/iB IX BUMipIOBaHHS.

MeTa crarTi

MeTolo cTaTTi € OOIpyHTYBaHHSI HAYKOBOI TinmoTe3W IOJ0 HEOOXiJHOCTI BUOKpeMJIEHHs i BUMiplOBaHHSA
TpaHCaKUiHHUX BUTPAT SIK BOXKJIMBOr'0 IHCTUTYLiHOr0 YUHHUKA epeKTUBHOCTI GOHIOBOTO PUHKY, BU3HAYEHHS
OCHOBHUX THUIIB TPaHCAaKLil, yTOYHEHHs] METO/iB BUMipIOBaHHSI Ta BU3HAY€HHS YMHHUKIB, SIKi BIJIMBAIOTh Ha
BEJIMYMHY TPaHCAKLiMHUX BUTPAT.

BuKJ/1a OCHOBHOI'O MaTepiaay AOCaiAKeHHA

YnpozsoBX TpUBaJIOro NMaHyYBaHHA HEOKJIACUYHOI Teopil poJib TpaHCaKLiMHUX BUTpAT HeAOOLiHIOBaJacs.
Heoksacuuni mozeni ebekTuBHOr0 GOHOBOr0 PUHKY BUXOJUJIM 3 TE€3H, L0 iIHCTUTYTH PUHKY € CTAGIIbHUMY,
Ha pUHKaX BiACYyTHi pU3UKH, SIKi MOB'sI3aHi 3 HEBUKOHAHHAM KOHTPAKTIB, «IIpaBUJia TPHU» OJHAKOBI [/ BCiX
y4acHUKIB, iHopMallis € OAHAKOBO AOCTYIHOIO JJIs BCiX YYaCHUKIB, a I[iHU BiZjo6paxkaloTb yCHO JOCTYIHY
inpopmariro.

Ha BigMiHy Bif Heoksacukis, [I. Hopt [2] 3a3HauasB, 10 eGpeKTUBHUM MOXKe OYTH JIMIle PUHOK 3 HYJIbOBUMU
TpaHCaKIiHHUMHU BUTPATaMU, L0 Nepe/ibadac HenepcoHidpikoBaHUH 06MiH. [IpoTe 06MiH 3aBXAHU 34iHCHIOETHCSA
MK KOHKPDeTHMMM Yy4YaCHUKaMW, TOMY IpU YKJaJlaHHI KOHTPAKTiB Ba)KJIMBe 3HaYe€HHA MalOTb HEPHUHKOBI
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YUHHUKHY, Taki, K penyTalis KOHTpareHTa, HWOro HaAilHICTb, icTOpis BHKOHAHHS HHUM VYroJl, OTXe
nepcoHipikoBaHUM 00MiH, JOCTYH 0 iHCalAepChbKOI iHopMaIiil MOXKyTb MOPOKYBATH MaHINMyJsIii 3 pUHKOM, i
306i/1bIlIeHHs] TPAaHCAKIITHUX BUTPAT, NOB'I3aHUX 3 OL[IHKOIO PU3HKY.

Y Halibinbll 3arajJbHOMY BUIJIAJI TpPaHCaKLilHI BUTpATU — Le LiHHICTb pecypciB, fIKi BUTpayalOTbCA Ha
34IMCHEHHA TpaHCaKLid. Yrneplle NMOHATTA TpaHcakyuikHux BUTpaT BBiB P. Koys y cBoiit crarTti «Ilpupoga
¢ipMu», BiH BU3HAUMB IX AK BUTpPAaTU OQYHKIiOHyBaHHS PHUHKY, fKi NOB’A3aHi 3 BUBYEHHSM pPUHKY,
NpPOBEJIEHHSAM IePeroBOpiB, YK/IaJaHHAM KOHTPAKTiB, 3a0e3MedyeHHsM iX BUKOHaHHA i Tak gaui. P. Koys
3a3HayasB, 10 JAJA 3a0e3NedyeHHs1 NMpoliecy 0O0MiHy 3’ABAATHUMYTbCA cneliaaicTh — Aujepu i 6pokepu. Came
BUTpPATH TaKOI JislJIbHOCTI BiH Ha3BaB TpPaHCAKI[iMHUMU BUTpaTaMu. [3, c. 11-12] 3a BusHaueHHsAM K. Eppoy,
TpaHCaKLilHI BUTpaTU - lle BUTPATH, SIKi BUHUKAIOTh, KOJU iHAMBIU 0O6MiHIOIOTH CBOi MpaBa BJIACHOCTI B
yMoBax HenoBHOI iH$popMariii a6o miATBepHKYIOTH IX y THUX CaMUX YMOBax. [4, c. 53-68]

Cepen, cy4acHMX HAyKOBILIB TaK0X He CIOCTepIira€TbCs CynepedwIMBUX MO3ULIHA 1[040 BU3HAYEHHHA
TpaHCaKUiiHUX BUTpaAT, 30kpeMa A. lllacTiTKko TpaKTye OCTaHHi Ik BUTpaTU pecypciB (rpoiuei, dacy, mpani
TOIL0) /AJS IJIAaHYBaHHSA, aanTalil i KOHTPOJII0 32 BUKOHAHHAM 3000B’s13aHb iHAWBIAIB y mpoleci BiguyKeHHS
Ta MPUBJIACHEHHS BJIACHOCTI i CBO6OJ, 1110 MPUHHATI B cycninbCeTBi [5, ¢. 138].

TakuM YHMHOM, TpaHCAKLilHi BUTpPATU pO3YMilOTbCS NepeBa)KHOK OiJbIIICTI0O HAyKOBLIB fIK BUTpATH
dyHKIioHyBaHHA pUHKY. IliA TpaHcakWiiHMMM BUTpaTaMM (OHJOBOIO PHUHKY MM pO3YMIEMO BHUTpATH
Y4aCHUKIB Ha NpOBeJileHHSA TPaHCaKLii 3 LiHHMMM Nanepamy, 110 BUHUKAIOTh B YMOBAaX HEBU3HA4YE€HOCTI Ta
acuMeTpii iHpopmauii.

B incTuTyniliHOMY cepefoBuLli GOHLOBOr0 PUHKY MOKHA BUOKPEMUTH Taki PyHKLii TpaHCcaKIii:

— iHdopmauiiiHoro iHcTpyMeHTapiio (my6siyHa iHpopmauis npo emiTeHTiB, cTaHzapTu iHbopMarii,
pelTUHIOBI areHTCTBA), [0 3MeHUIye iHpopMaliiiHy HeBU3HAY€eHICTh [IJisl y4aCHUKIB 0OMiHY;

— 3MeHUIeHHs PU3HUKIB Ta iX HAaCiAKIB (Xe/[)KyBaHHs, CTpaxyBaHH#, rapaHTii);

— IepezabadyyBaHOCTI i 3po3yMisiocTi onepauiil (cTaHAapTH 34iMiCHEHHS ollepalliii Ta YKJIaZlaHHS yron);

—  CTBOpEHHs CTAaHJAPTHHUX NMPaBUJ i 060B’A3KOBUX BUMOT (11040 AisI/IBHOCTI MpodeciiHNX yYaCHUKIB PHUHKY,

KOTHUPYBaHH IIiHHUX NamepiB);

— CKOPOYEHHsl BUTPAT, sIKi NOB’s13aHi 3 OI[iHKOI0 aJIbTEePHATUB i BUOOPY (HAasABHICTh PEHTHUHIOBUX areHTCTB,
pPO3paxyHOK iHJEKCiB).

3a jonoMorow 1uxX QYHKLIM TpaHcakKLii 3a6e3Me4yyloTh PyX, pery/al0BaHHs, Nepepo3Nno/ijJ Ta KOOpHHalilo
MaTepiasibHuX, ¢iHaHCOBUX Ta iHpopMaLiliHUX MOTOKIB Ha QOHAOBOMYy pUHKY 1 MiHIMi3yl0OTh BILJIUB
TpaHCaKLiHHUX BUTPAT Ha O4YiKyBaHi BUTOJU.

Po3yMiHHA 3MicTy TpaHCakIiiHMX BHUTpAaT, YMOB iX BUHUKHEHHS, 3HAY€HHS 3 MNOTJAAY epeKTHBHOCTI
BUKODHUCTAHHA pPecypciB 3aCHOBAHO Ha MOHATTI «TpaHcakLia». O. BibAMCOH HaBOAUTH Take BU3HAYEHHS:
«TpaHCaKIisl BiAOYBaeTbCA TOJI, KOJIM TOoBap abo Mocjayra MNepexoJWTb BiJ 3aBepllajibHOI TOYKH OJHOIO
TeXHOJIOTIYHOTO IMpoLecy A0 BHUXiJHOI TOYKM IHIIOro, cyMmikHOro 3 mnepmuM. OpHa cTajigd JisgJbHOCTI
3aKiHUy€eTbCSA 1 MOYMHaETbcs iHWa» [6, c. 689]. TpaHcakuis - e He OOMiIH ToBapaMH{, a BiA4YyKeHHH i
NpUBJIACHEHHS NPaB BJIACHOCTI i CBO6OJ, MPUHHATHUX Y CYCIIJIbCTBI.

. KoMMOHC BUOKpEMJIIOBAB TPY TUIIM TPaHCAKLil: TOProBi, pallioHyBaHH4 i yIIpaBJiHHA.

Y pocuaifpkeHHi TOproBoi TpaHCcaKIiil BaXXJIMBUM € BUBYEHHSI POGOYMX MPABUJI 0OMiHY Ta iX HelnmepepBHOCTI.
«Po6o4i mpaBuJa 3aBXAM GEPYTHCS A0 yBaru, TOMY 110 BOHM € OYiKyBaHHSIMH TOTO, L0 YYACHUKH MOXYTb,
MOBUHHI a6o 3po6uTH, abo He 3po6UTH, abo TOro, 110 IM A03BOJEHO ab0 He [J03BOJIEHO 3pOOUTH Mij, BIJINBOM
KoJIeKTUBHOI Aii» [7]. TakUM YMHOM, CYKYIHICTb Aill y4YacHUKIB 0OMiHY € TEXHOJIOTIYHUM IpPOLIECOM, a caMa
TpaHCaKLisl — B3aEMO/IE0 MiXK eKOHOMiYHUMU Cy6’€KTaMU.

flkmo 3acTocoByBaTH Iie MOJIOKEHHs 10 (OHJOBOTO PHHKY, TO TPAHCaKLi€l0o Ha (POHJOBOMY pPUHKY €
CYKYIHICTh Aif (B3aeMofil) eKOHOMIYHUX Cy6’eKTiB Mif 4Yac NpoBeZeHHS TOProBoi TpaHcakmii. [HmmMu
CJI0BaMHU, TPaHCaKIil0 MOKHa PO3IJIAJATH 9K eKOHOMIYHUN MaplIpyT, AKUKA MICTUTh BUKOHAHHS MEeBHUX il y
npoleci Biiuy>KeHHA 1 IPUBJIAaCHEHHA [IpaB Ha LjiHHI Nanepu.

CydacHuit PoHAOBUN PUHOK € BeJUKOW iHbOpMaliiHOI CUCTEMO0, GiNBLIICTL YroJ Ha IIbOMY PHUHKY
VKJIQJA€ETbCS B peXUMi peajbHOr0 4acy 3a JOMNOMOIOI0 CHelliaJlbHOTO NporpaMHOro 3abe3nedyeHHs, AKi
nepen6avyalTb HACTYIHUM eKOHOMiIYHUN MapupyT (A4il):

— eJIeKTpOHHA MaplpyTH3alisd HakasiB Ha KyHiBJK-NpoAaX LiHHUX mnanepiB (mepejaya HakasiB
KOPHUCTYBayiB y CUCTEMY 3a JIONIOMOI0I0 eJIEKTPOHHUX 3ac06iB);

— aBTOMaTHW4YHe BUKOHAHHS TPaHCaKLii (TpaHcpopmariisi HakasiB B yroau);

— PpO3MNOBCIO/XKEHHS momnepefHboi iHbopMauii (mpo UiHM KynmiBai-mpozaxy i po3mip ToproBoro JoTy)
eJIeKTPOHHUM CIIOCO60M;

—  peecTpawid yrogu B JenosuTtapil.

To6To 3 mo3ullii anaizy ToproBoi TpaHCaKLii pUHOK € HEUTPaAJbHUM, a epEeKTHUBHICTb B3aEMO/Iii y4aCHUKIB
(pe3ysibTaT mpolecy) 3aJeXUTb BiJl MOYAaTKOBUX YMOB po3mojiay iHpopmalii, a Takox Big KpuTepiiB ii
iHTepnpeTarliil eKOHOMIYHUMH Cy6 EKTaMHU, 110 6EPYTh YUaCTb ¥ I[bOMY IIPOIIEC].
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TpaHcaknis palioHyBaHHS TepeabadvaE Mepepo3MNoiJ MOBHOBAaXKEHb MK yYaCHUKaMH PHUHKY CHiJIbHUM
OopraHoM, L0 BUKOHYE OYHKIiIO crenudikalii mpaB BJIACHOCTI, BOJIOJi€ HeAOCTYIHOI MAJs GiJbIIOCTI
indopmauiero B pasi ii acuHXpoHHOro0 icHyBaHHs. Takuil cniJibHUH opraH (IHCTUTYLis) 32 paxyHOK cnernjiaJizarnii
Ta npodecioHasisallii 3MeHIly€e TpaHCaKLiiHI BUTpATH i NepeTBOPIOE iX y AOXOAU BiJi CBOEI AisiibHOCTI. lle
pOOUTHL OibII OIAAJMBUMM JJS1 yYaCHUKIB TpaHCakuii Taki mpoueaypu, Kk o6MiH iHpopMali€ro, 3axucT
iHTepeciB, MexaHi3M Bi/jOBigaIbHOCTI, oiep:kaHHA KBastidikauii. Ha ¢oHI0BOMY pHHKY TaKOW iHCTUTYLIEH €,
HanpukJaj, HanioHasnbHa KoMicid 3 [[iHHUX nanepiB Ta ¢oHA0BOr0 PUHKY.

Y TpaHcakuii ynpaBJ/iiHHSI KJIIOY0OBMMU € BiJHOCUHU MiANOPAAKYBaHHS, SKi € HACJAiAKOM aCUMEeTPUYHUX NIPaB
cy6’eKTiB TpaHcaklii, 0TKe, 06’€KTOM TpaHCaKLii yIpaB/JiHHA € OBeJiHKa OfHi€l i3 cTopiH BigHOCUH. P. Koy3
CTBep/KyBaB NpO iCHyBaHHA NpPHUHAWMHI JABOX MexaHi3MiB KOOpAHWHaLii: IIiHOBOro MexaHi3aMy po3mofiny
pecypciB Ta OpraHisaliliHOro MexaHi3My, SIKMM 3aCHOBaHMM Ha MNpUHLMOI iepapxii, 3riflHO 3 SKUM
BUKOPUCTOBYETHCA BJIaAa. 3pOCTAHHSA TPaHCAKL[iIMHUX BUTPAT yCcepeArH] iIHCTUTYTIB Ta M)k HUMHU IPU3BOJUTD
Jlo HeOOXiTHOCTI AepKaBi BUKOHYBATH MEeBHI TPaHCAKLil LLJISXOM Zlep>KaBHOr'0 CaHKI[iOHYBaHHSA cnenudikanii
npaB. Haiibinbur epeKTUBHUMM IHCTUTyTaMH crnenudikanii mpaB € 3aKOHOJaB4Yi HOPMH, 1[0 BU3HAYAIOTh
HeOoOXiAHICTb YMHUTH [ii 3TilHO 3 3aKOHOM. TakKUM YMHOM, TpPaHCaKIif YNpaB/iHHA 3aBepIllyE CTAaHOBJEHHS
IHCTUTYLIHHOTO CTaTyCy y4aCHUKA PUHKY.

Jlep:kaBHa TpaHCaKIisl ynpaB/aiHHA BUHUKAE SIK iIHCTUTYIiHA peaklis Ha 36i/JblIeHHS BUTPAT 0OMiHYy Mix
pisHUMH iHCTUTYyTaMHU. [IoKM HefepKaBHI IHCTUTYTH caMi cipaB/IAIOTHCA 31 CBOIMU BHYTPIiLIHIMU KOHQJIIKTaMU
Ha OCHOBi BJIACHMX MpaBWUJ, HOPM i CTaHZAApTiB [isIbHOCTi, BOHM He MalTh NOTpPe6UM B 3arajbHid
iHCcTUTYani3anii CBOEI AiA/IBHOCTI 32 JONOMOIOI0 iep>KaBy, ajie Ha IeBHOMY eTalli pO3BUTKY OCTaHHI BTpa4yalTb
MOKJIUBICTb CaMOCTIHHO yNOpSJKOBYBaTH CBOI BiJHOCMHM, YHAcCJiJOK 4YOro BiJJ0YBa€TbCs HeBUIpaBJaHe
3pOCTaHHsl TpPaHCAaKUilHUX BUTpAT. ToAi 3'AB/AsETbCS HEOOXiAHICTh HAKJaJaHHA Ha MEBHUM IHCTUTYT Oijbll
CUJIBHOI CUCTeMU OOMeXKeHHS Y BUI/IAJi CAaHKIiOHOBAHUX | 3aXUIeHUX JlepP>KaBO0 HOPM i NpaBuUJI IOBEIHKU 3
MeTOI0 YNOPAAKYBaHHA HOTro BHYTpIIIHIX 3B’A3KiB. BoJHOYAC IHCTUTYTH MOXXYTb BUKOPHUCTOBYBATH Jep>KaBHi
TpaHCakKLii A1 CTBOPEeHHs IITYYHUX BXiJHUX Gap’epiB, sfiKi 6 3abe3neyyBajy iM MOHOIOJIbHE CTAHOBHILE Ta
PEeHTOOpiEHTOBaHy MNOBEJIHKY. Y TaKuMX BUNAJKax Jiep)aBa IOKJMKaHA 3HATU NPOTUPIYYA MDK PISHUMU
IHCTATYTaMHU 3 ypaxyBaHHAM IX iHTepeciB Ta CyCcniJibHOI BUTOJHU.

OfHielo 3 HalCKIAAHIUX IPo6JieM eKOHOMIUHOI Teopii € BUMiplOBaHHS i MPOrHO3yBaHHSA TPaHCAaKLiMHUX
BUTpAT.

MeToAu po3paxyHKY TpPaHCAaKLiMHHUX BUTpAT OOIpyHTOBaHi B pob6oTax 3apybixkHux BueHux [. [JleMcena,
Y. Mekutinara, k. YoJtica, cipo6u KiJIbKiCHOT OIIIHKH TPaHCAKIiHHUX BUTPAT MICTATHCSA B MPALSIX TAKUX BYEHUX,
sk A. lllactiTko, O. TapaceHko. Asie, He3Ba)KarOUM Ha BEJIMKY KiJIbKiCTh PO6iT, 3alIPONIOHOBAHI B HUX METOJUKU
JIal0Th JIMLIe NPUOJIU3HI OI[iHKM BeJIMYMHU BUTPAT Yepe3 BiZICyTHICTb OKpeMOoro 06JI1iKy TpaHCaKL[iHHUX BUTPAT
BeJleHHs 6i3Hecy Ta BiJjTOBIJHUX CTaTUCTUYHUX JJAHUX.

OcHOBHI MeToAM OLiHKM TpaHCAaKLiMHUX BUTpPAT MOXHaA MOJIJIUTHU HA OPAUHAJIICTCBKUH Ta
KapJAHUHaJiCTCbKUU. BinbiicTh f0CAiAHMUKIB HOBOI iHCTUTYI[iOHA/NBHOI Teopii BUKOPUCTOBYE OPAMHAIICTCbKUN
Mi/JIXiJ1, TOSICHIOIOYH 3MiHU CTPYKTYPU TpPaHCAKLil B eKOHOMili a6o B ranysi 3amilleHHsM BHYTpPilIHb)ipMOBUX
TPaHCaKIill pUHKOBUMH i HaBIIaKy, MOSIBY HOBUX riOpUAHUX GOPM iHCTUTYLIHHUX yroj 3MiHaMu y BiZJHOCHUX
TpaHCaKLiHHUX BUTpATax.

OpAnHaNiCTCbKUM MeTOo/ nepezi6adyae paH>KyBaHHS TPAaHCAKLiMHUX BUTPAT 3a CTYNEHEM IX 3HAYYIIOCTI, IpU
LbOMY KOXK€H 3 JIOCJIiJHUKIB 3BepTa€ yBary Ha HaWb6ijbll 1jikaBi 3 10T0 TOYKU 30py, eJleMeHTU: iHpopMaLiiiHi
BUTpPATH, BUTPAaTH MOHITOPMHIY 3a MOBEJAIHKOI areHTa, BUTPATH BIUIMBY. OpJUHAIICTCBKUNA MeTo[
NPUWHATHUN JJ151 NOPIBHAHHSA J)KepeJl 3a/ly4eHHs KaliTaly i Bu6opy onTHUMaJbHOr0 BapiaHTa iHBeCTyBaHHS 3a
KpPUTEpPiEM TpaHCaKLiHHUX BUTpaT. [IpoTe el MeTo[ He Aa€ 3MOTH CYy0'€KTYy PHHKY OLIHUTH BapTiCTh
3aJlydeHHA KaliTa/ly 3 ypaxyBaHHAM TPaHCAaKLiMHUX BUTPAT y IPOIIOBOMY €KBiBaJIeHTi.

BogHouac 3pilficHeHO 6araTo chmpo6 JAaTH KiJbKiCHY OLIHKY TpaHCAaKLiMHHUX BUTpaT 3a [JONOMOTOI0
KapAuHalicTcbKoro Metoay. KiibkicHi MeToy € GiJbII MepPCIeKTUBHUMU, OCKIJIBKHM y CTPYKTYpi Ta AWHaMIL
TpaHCAaKUiHUX BUTPAT SK Ha MiKpo-, TaK i HA MakKpopiBHi 3HaXOAATh BiZJ0OpaXKEHHS: CTaH KOHKYPEHTHUX
npoueciB Ta HOPMAaTUBHO-NPAaBOBOI'O pEeryJIIOBaHHdA, piBeHb IMpaBOBOi KyJIbTYpH, IHCTUTYLiOHAJbHA
opradiszanisi, cniBBijHOLIEHHsS PU3UKy 1 NpPUOYTKOBOCTI pi3HUX aKTUBIB, ePEeKTHUBHICTb KOPHNOPATHUBHOIO
yIpaBJiHHS.

JocnimpkeHHs MiAXOAIB 0 BapTiCHOTO OLiHIOBAaHHA TPaHCAKLiMHUX BUTpAT y MeXax KapJHWHaJiCTCbKOTO
MeTOAY Jla€ 3MOTY CTBep/XKyBaTH, 1110 Ha CbOr'0/iHI He iCHy€e 3araJlbHONPUUHATOI METOAUKHU IX PO3PaxXyHKYy, ajle
MOXHa BUJIUJIMTU TPU TPyNU MeTOLIB JJid pPiI3HUX pPIBHIB €KOHOMIKM, a caMe: MIKpOpiBHA; Me30piBHH;
MaKpOpiBHA.

Ha MikpoekoHOMiYHOMY piBHI HaWGiJbII MPUAATHOIO IIOJ0 MOXJIMBOCTI MPAaKTUYHOrO 3aCTOCYBaHHS B
Ykpaini € knacudikalis TpaHcakLiiHUX BUTpAT 3a MeTOJO0M, 3anponoHoBaHuM EpHaHpo ne Coto [8], akuit
NPOINOHYE 006’'€JHATH B OKpeMY TpyIly BUTPATH YKJIaJaHHS KOHTPAKTY Ta 3aXUCTY NPaB BJIACHOCTI i TO3HAYUTH
IX TepMiHOM «IliHa MiANOPAAKYBaHHS 3aKOHY», A0 LI€l Fpyny BiH BiJHOCUTb: BHTPAaTH Ha peEECTpaLilo
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nignpueMcTBa (IOPUIUYHOI 0COOH), OTPUMAaHHSA JIilleH3iH, BIAKPUTTA paXyHKY B 6aHKY, OTPUMaHHSA OPUIUYHOL

aZijpecy Ta BUKOHaHHA iHIIUX popMabHOCTEH; BUTPAT NPOAOBXKEHHS JifJIbHOCTI y MeXax 3aKOHY, 10B’A3aHUX 3

HeOOXiZIHICTIO CIJIaTH NOJATKiB; BUKOHAaHHA BHUMOI 3aKOHY y cdepi TpyAOBUX BiJHOCHH, CIJIaTH CyJO0BHX

BUTPAT Y MeXax JieraJabHol CyJ0BOI CUCTEMHU.

Hocnimpxenns ¢akTopiB, siKi BU3HAYalTh piBeHb TPAHCAKLiIMHUX BUTPAT Ha MaKpOpiBHIi, Bmepiue 6yJio
3po6seno /JI. Hoprom Tta /[ix. YosuicoM. [ OLiHKM TpaHCakKLiMHUX BHUTPAT Ha MakKpopiBHI ByeHi
3aNnpoIOHyBa/Id BUKOPUCTOBYBATH NMOHATTSA TPAHCAKLiIMHOIO CeKTOpy. BOoHU BHec/M B Liell CEKTOp ONTOBY Ta
po3Api6HY TOpriBJ/IO, CTpaxyBaHHSl, OaHKIBCbKHUU ceKTOp, omepauii 3 HepyXoMicTio, BUTpaTH Ha amapar
ynpaBJliHHA B IHIIMX Taly3sX, BUTPATH [Jiep>KaBU Ha CYJOBY Ta INPAaBOOXOPOHHY JMiAJIbHICTb. 3pOCTaHHA
Jlep>KaBHOT0 TPaHCAKLiHHOTO CEKTOPY, Ha AYMKY AOCIAiAHUKIB, Ma€ MOABIHHY NPUPOAY, 3 OAHOr0 6OKY, Yepes
Te, 110 Jlep>KaBHI OpraHy He 3a3HAlOTh BIJIMBY KOHKYpeHIiii i He MOTMBOBaHi 3MeHUIyBaTH BUTPATH, 3 iHILIOTO —
30i/bIIeHHs] KIJIbKOCTI KOHTPAKTiB BHUMAara€ 3pOCTAHHS [islJIbHOCTI Jep:KaBW I10J0 3abe3lnevyeHHS IMPaB
BiacHOCTi. M. BepryHeHKOM po03po6JIEHO METOJUKY OI[iHKA Ta JOCJHi/PKeHHs TPaHCAKLUiMHUX BUTpPAT B
eKOHOMili YKpaiHy, 110 BigITOBXy€eThCA Bij MeToguuHoro nigxoay J. Hopra ta . Yosica. 3a onsiaToro npaui
cepeIHbOpiYHA YacTKa TpaHCaKLilHOro cekTopy Ykpainu ckiagae 43,9 %, 3a BasioBUM npubyTkoM — 48,5 %, 3a
BBII - 41,3 %, 3a noxoaamu -27,1 % [9].

[lepiry cnpo6y KifbKiCHOI OLIIHKM TpaHCAKLiMHUX BUTPAT Ha Me30piBHi 3po6uB X. [leMcell, 06’€KTOM aHaJi3y
6yna Hbro-Mopkcbka doHgoBa 6Gipxka AK 3aci6 3abe3nedyeHHs IIBHAKOTO OGMiHY IHHMMH TamepaMy H
TUTYJIaMU BJIACHOCTI. BYeHMl BUOKpeMHMB TpHU eJleMeHTH B CKJIAJi TpPaHCAKLiHHUX BUTpPAT NpPU 3AiHCHEHHI
06MiHYy yepe3 6ipxy: KoMiciiiHi 6pokepaM, cripef, MOJAaTOK Ha TpaHCepT.

X. [lemcen, a6cTparyBaBcs Bif NoJAaTKiB, TOMy IO BBaXKaB, L0 BOHM He MOB’A3aHi Oe3mnocepeHbO 3
JisiIbHICTIO GipKi 1 JiMIIe yCK/IagHIOIOTh Po3paxyHOK. [Ipu TakoMy mifgxoji TpaHcakLiiiHi BUTpaTH MiCTATh:
KOMiciliHi 6pokepaM (BCTaHOBJIIOIOTHCS SIK BiICOTOK Bij yrou) Ta cupef (po3puB Mix LiHOIO, IKY CIJIATUB 61
NOKyTelb, AKIO0 YeKaB 61 YKJIaJJaHHsA Yro/iM 3a LIiHO0, Ka MOro BJIALITOBYE, Ta LIiHOM, AKa CKJIajacs Ha 6ipxi).

Kopucrytouuce metogukor I'. [lemcena, ykpaincbkuii BueHuil O. TapaceHKO 3pOo6GHB pO3paxyHKH CHpeny
npu Ttopriai B [IOTC [10]. Po3paxyHku mokasajd, 1[0 cepeAHid cmpes Ha PUHKY HaWOiapul JiKBigHUX
YKpaiHChbKUX akLik craHoBUTH 20,85 %, y TOU 4ac, Ak Ha aMepUKaHCbKOMY GOHIO0BOMY PUHKY - 0,52 % (mss
akLill 3 HalbinbLIOW KamiTasi3aui€eto). TakMM YMHOM, Yepe3 HU3bKY JIIKBiJHICTb aKlil, BUKOPUCTAHHSA bipxi
JUJIS1 IBU/JIKOTO 06iry akiii NOB’s1I3aHO 3 BUCOKMMH TPAaHCAKLiHHUMHU BUTpaTaMHu.

0. TapaceHKO Tak0> po3p06MB MO/Ie/II0BAaHHSA BIJIMBY Ha piBeHb TPaHCAKI[iHHUX BUTPAT TaKUX MOKa3HUKIB
JiSIBHOCTI Kopmopauid, fiK: KamiTajdizanis akyid, cyma yKJaJeHUX Yrof, LiHa akuii, piBeHb JIICTUHTY.
Pe3ysbTaTH MOJEIOBAaHHS IOKa3a/M, 1[0 33 IHMHKX piBHUX yMOB 30i/JbLIEHHS KamiTasisanil KoMmaHii,
3pOCTaHHsI 00CATY yroJ NPU3BOJATH [0 3MEHIUEHHSI CHpejy, OTXKe, 10 3MeHILIeHHS TPaHCaKLiiHUX BUTpAT.
JlOC/IiIHUK TaKOoX 3a3Hayae, 10 CYTTEBUM BIJIMB Ha piBeHb TPaHCAKLiMHUX BUTPAT Ha OPraHi30BaHOMY PUHKY
aKLilil Mae po3MilleHHs aKIiid TOBapUCTBA Y NePIIOMY PiBHI JICTHUHTY, 1Ii BUTpATH llepebupae Ha cebe eMiTeHT
aKIiH.

X. JleMcern 3a3Hayag, 110 BeJIMYMHA TPaHCAKLiMHUX BUTPAT «MOXe OYTH BUCOKOIO MOPIBHSHO 3 BUTOJaMH
yepe3 «IPUPOJHI» TpyAHOLL 3iHCHEHHSI TpaHCaKIid abo yepe3 MPUYUHU NPABOBOro xapakTepy». BeanurnHa
TPaHCAaKIiMHUX BHUTpAT «IPHUPOJHOTO» XapaKTepy, Ha AYMKY JOCHiHWKA, € 00epHEHONPONOPLiHHOW A0
aKTUBHOCTI 3AiMiCHEHHS TpaHcakuii. BiH 3a3Hayae, 1m0 Ha BeJIMYUHY TPAHCAKLiHHUX BUTPAT NPH OOMIiHI
npaBaMu Ha poHAO0BIM 6ip>i BIJIMBaIOTh TaKi GaKTOPU: KibKICTb rpaBILiB HAa PUHKY; KiJIBKICTb YroJ; KiJIbKiCTb
PHHKIB; IliHa namnepy.

OCKiJIbKM TpaHCaKLisg BU3HAYAETbCS SK Bifjluy’KeHHsI NpaB BJIACHOCTI, MOXHa 3POOUTH BUCHOBOK, IO
«IPUYHHAMHU MPABOBOTO XapaKTepy» € TaK 3BaHUHM «KMYT IpaB», SKUA HAa3UBAEThbCA cheludikalielo mpas
BJacHOCTI. flkmo crnenudikalis mnpaB He BCTAaHOBJIEHA, Lle HA3WUBAETbCS PO3MUBAHHSAM IpaB BJIACHOCTI,
HaCJiAKOM $KOi € 3MeHIIeHHs MOTHBAIil 10 ePeKTHBHOrO BUKOPHCTAHHS BJIACHOCTI Ta paliOHAJbHOTO
BUKOPUCTaHHA PecypciB.

Crnenudikanis npaB ByacHOCTi B YKpaiHi XapaKTepu3yeTbCsl IepeBaXaHHSAM MpaBa VIpPaBJiHHA, IO
XapaKTepusye il sk HOMeHKJAaTypHy ¢opMy BaacHoCTi. HaciifikoM HegocTaTHBOI cienudikalii npaB BjacHOCTI
€ 3pOCTaHHSl poJii JepKaBU B KOHTeKCTi mepeposnoziny BBII (3 15-25 %. Ha mouyatky XX cT.. o 35-55
% - HampukiHLi cTropiyus). TakuM 4YMHOM, JepKaBa KOHTPOJIIOE 3HAYHY YACTKY «KMYTY» IpaB BJIACHOCTI
NpHUBAaTHUX MiAIPHUEMCTB.

Cnabka cnenudikanisi mpaB BJACHOCTI MPU3BOAUTD [0 TAKUX HETaTUBHUX HACTIAKIB:

— 30iJbIIYIOTbCA TpaHCaKLifiHi BUTpaTH OOMiHy JierajbHO 3adiKCOBaHMUMM IPABOYUHHOCTSAMH, TOMY
eKOHOMI4Hi Cy6’€KTH BAAIOTHCS A0 HesnerajibHUx ¢popm crnenudikanii npaB BJacHOCTI, KpaliHIM BUIaAKOM
Kol € BUBeJIEHHS aKTUBIB i3 kopmopalil sk 06’eKTa nmpaBa B TiHbOBY €KOHOMiKy a60 3a KOPJOH, Iie
MPU3BOJUTb TAKOX [0 FaJIbMyBaHHS JiKBiJHOTO PUHKY aKLiK;
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—  Jlep»kaBa BTpayae peaJIbHUM BIJIMB Ha NiJIPUEMCTBA, AKi popMasibHO LiJKOM a60 YaCTKOBO 3HAXOATHCA Y
Jlep>KaBHIN BJIACHOCTI, 110 NPU3BOAUTD 0 BTpAT Jep>KaBHOr'0 GI0/PKeTy BHAC/IAOK 3JIOBXUBaHb BHUILOTO
MEeHePKMEeHTY;

— po3maitTa ¢opM BJACHOCTI cTae popMabHUM, OCKIJIbKU YyCi BOHU He 3axXMlIlleHi JOCTaTHbOO Mipolo i He
nudepenuiioBadi. HomiHa/bHUN BJIACHUK, 3 OJJHOTO OOKY, HE Ma€ rapaHTil ofiepKaHHsI MOBHUX BUTO/[ BiJ
dopMasIbHO MPUHAJIEXKHUX WOMY pecypciB, a 3 iHIIOro - He 060B’SI3KOBO Hece yCi BUTPATH, L0 MOXKYThb
BUHHUKATH y mpoleci QyHKILiIOHyBaHHS LMX PeCcypciB, NpUYOMy 6ajaHC MOTOKIB BUPIiMIaIbHUM YHUHOM
3aJIeXKUTh Bifl 3B’A3KIB ¥ BJIaJIHUX CTPYKTypax;

— Jep)XaBHI NPaBOYMHHOCTI NepeTBOPUJIMCA Ha OCOOJMBHUM BHJ, aKTHUBIB, BOJIOAIHHA AKHUMH J[03BOJISE
O/lep>KyBaTH 4aCTUHY NPUOYTKY Yy BUIJIAZI CBOEPIJHOI PEHTH, lle HETaTUBHO NO3HAYaETbCA HA INpolecax
PO3BUTKY IPHMBATHOTO Ta KOPIIOPATUBHOI'O CEKTOPY, a OTKE — Ha PO3BUTOK POH/L0BOr0 PHUHKY.

TakuM 4uHOM, HepoJiiku crnenudikalii mpaB BJACHOCTI CyTTEBO 36iJbIIYIOTH TPAHCAKIiMHI BUTpATH Ta
raJbMyoTb PO3BUTOK (GOHJOBOTO PUHKY. /[ls NOJOJaHHA HeraTUBHUX SBUIL y LIk cdepi HeobxiJHO
3abe3medynTH 4iTKy crnernudikaijito npaB BJACHOCTI, HaAIHHUN 3aXUCT NMpaB BJACHUKA HA aKTHBH, L0 HOMY
HaJslex<aTb, HaAiHUH 3aXUCT NPaB BJIACHOCTI NPH iX JieraJbHil nepejadi iHIIOMY BJIaCHUKY.

Ha MikpoekoHOMiYHOMY piBHi 0c06/IMBY yBary BueHi 3BepTal0Th Ha pO3paxyHKU BUTPAT NOLIYKY iHopMaril
Ta NonepeJpkeHHd onopTyHi3Mmy. Ilepexis BiJi eKOHOMIKM IHAYCTpiaJIbHOIO THUIY A0 IOCTiHAYCTpiaJIbHOrO
nepe/6avyae 3Ha4YHe NocuIeHHs poJi iHpopManii ik BaXKJIMBOro eKOHOMI4YHOTO pecypcy.

CeiTOBa MpaKTHKa 3HAE JiBi Mozesi po3KpUTTH iHpopMarliii Ha GOHAOBOMY PUHKY:

— aMepHKaHCbKa - 06a3yeTbcs Ha pPO3KpUTTI iHPopMmanii ydyacHMKaMM pPHUHKY LiHHUX [amnepiB mepej
Jlep>kaBHUM peryssTopoM. Xoda Komicis 3 ninHux nanepis i 6ip>x (SEC) BcTaHOBJIIOE CTAaHAAPTH PO3KPUTTA
iHnpopmalii, MpoBOAUTL AOCUTb CyBOpi NepeBipKH, NpoTe He IMepeBipse KoxHOro 3BiTy. EMiTeHTHU
CaMOCTIHO BiANOBiAaIOTh 3a IX fAKICTb, HaMararm4ucb 3aJy4YUTH aBTOPUTETHOrO ayJUTOpa, 106 ¥y
iHBecTOpa He 6yJsi0 CyMHIiBIiB y focToBipHOCTI iHpopmaLii. BogHouac icHye cneniasizoBaHa cayx6a EDGAR
On-line, sika Hajzae mocayru 3 o6po6KH i cucremaTusauii iHpopmauii om0 3BiTHOCTI emiTeHTa, Taka
MOCJyTa € MJIATHOMO i OMJIa4Y€EThCA KOPUCTYBAa4YaMHU 3a MiANUCKOIO;

— €BpomeicbKa - mnepesabadae po3KpUTTs iHPopMalii eMiTeHTaMH mHepeJ opraHizaTopaMu TOpriB, SKUH
CaMOCTillHO BM3Haya€ CTymiHb ny6JiyHocTi wiei iHpopmauii, ii dopmy, a iHoAi i cTpykTypy 3MicToBOI
yacTuHU. [IpoTsarom 2002-2004 pokiB 111 MoJesb 3a3HaJla 3Ha4HOI TpaHcdopMalii y 6ik nmocuseHHs poJii
peryaaTopa. Y KiJIbKOX €BpPONENCBbKUX KpaiHax MapaJjesibHO Ail0Tb CHUCTEMM PO3KpUTTA iHdopMauii, 1o
NiATPUMYIOTbCA OpraHi3aTopaMy TOPTiIB i peryjasaTopoMm.

B YkpaiHi BUMoOru mojo po3KpUTTS iHPopMaliil BCTAHOBJIIOTHCS 3HAYHOK KiJIBKICTIO HOPMAaTHBHO-
NPaBOBUX aKTiB, 3arajJioM HapaxOBYEThCs Gisblie 15 3aK0HOAAaBYMX Ta HOPMAaTUBHUX JIOKYMEHTIB, sIKi 4acTo He
BiZnoBifaloTh OAHI oAHUM. Taka pO3MOPOILIEHICTb HOPMAaTHBHUX [OKYMEHTIB 3aBa)Ka€ y4aCHUKaM PUHKY
OTPUMYBATH BiAanoBiAHy iHpopMalito, NPU3BOAUTL A0 ii acuMeTpil Ta BUHUKHEHHSI KOHQJIKTHUX CUTYyalil, a
0TXKe, 30i/1b1lIye TpaHCAKLiliHi BUTPATU areHTiB pUHKY.

Ja yrockoHasneHHs iHpopManiiiHoI BiAKpUTOCT] yKpaiHCbKOro GOHJ0BOT0 PUHKY IPOIIOHYEMO:

— pO3pO6GUTH Ta 3aTBEPAUTHU EAUHMN HOPMAaTHMBHUU aKT IOJ0 3abe3nedyeHHs] PO3KPUTTS iHPopmarlii mpo
emiteHTa nepey HKLIIDP;

— 3MiHUTH MoJenb iHdopManiiHOi BiAKPUTOCTI MIIAXOM 3aNpoBa/PKEHHS MNOABIHHOIO PO3KPUTTS
iHpopmalii, 3a gKOW peryasiTop BUMara€e MiHIMyM JaHUX, a OpraHisaTopd TOPriB HapOUIYIOThb
iHpopMaLiiiHy LiNicHICTh B aHa/NiTUYHOMY acnekTi (Taki cucteMu AitoThb y Kutai, ['oHKoH3I, [HAiT), ase Le
MOXKJIMBO Jidille 32 YMOB popMyBaHHs EAMHOI 6ip>koBoi GoHA0BOI cHCcTEMY;

—  YJOCKOHAJMTH Tpolec nojaHHsa iHpopmanii emiTeHTaMu. HanioHanpHa cucreMa po3kpuTTs iHGopMaril
NMOBMHHA OYTH iHTErpOBaHOI0 K BEPTHKAJbHO, TaK i ropusoHTasbHO. [lOLiJbHO CTBOPUTH 3araJbHUH
iHpopmauiiiHUlA nopTas, AKUM GU MICTUB Ge3KOLITOBHY iHGOpMalild Npo eMiTeHTIB, JOCTYNHY /AJs
LIMPOKOTO KOJIa KOPUCTYBayiB.

BHCHOBKM Ta nepCcneKTHBM N04a/JbIIUX JOCAiAKEeHb

3a pe3yJbTaTaMU NIPOBeEHOTO JOC/i/PKEHHSI MO>KHA 3pOOHMTH BUCHOBOK, 1[0 HAWG6i/bII NPUWHATHUMU A5
BUBUYEHHS TpPaHCAaKIiHHUX BUTpAT Ha GOHAOBOMY PUHKY € METOJOJIOTIUHI MOJIoKeHHs iHCTUTYLilHOI Teopii,
K/JI0YOBUM NPHUHLUIOM fIKOI € €KOHOMifl TpPaHCAaKLiMHUX BUTPAT. 3aCTOCYBaHHA LUX IOJIOXKEHb J,03BOJIUJIO
BU3HAYUTH 3MICT TpaHCakiid Ha QOHJOBOMYy pHUHKY Ta iX OCHOBHI ¢yHKuUii. [IpoBeseHHi aHasi3 MeTOJiB
KiJIbKICHOI OI[iHKM TpaHCaKI[iHHUX BUTpPAT JOBIB Te, 10 OPAUHAJICTCBKUN MeTOJ, € NPUUHATHUM AJs
NOPiBHAHHA JXepeJl 3a/1y4eHHs KaniTaly Ta BU60pPy ONTUMa/bHOI0 BapiaHTa iHBecTyBaHH:A. [/l OLiHKY piBHA
TpaHCAKUiHUX BUTpAT y BapTiCHOMYy eKBiBaJieHTi O6iJbll NEPCOEKTUBHUM € KapAUHAJNICTCbKUNA MeTOJ,.
BusHaveHo, 1110 OCHOBHUMH YHMHHUKAMH 30i/bLlIeHHS TPaHCAaKIiHHUX BUTPAT HAa GOHL0BOMY PUHKY YKpaiHHU €:
cnabka crnenudikallis nmpaB BJIACHOCTI, HU3bKiI MOKa3HUKU KamiTasisalil puHKY, He3Ha4YHi 06CATu yKIaJeHUX
yroj 3 WiHHUMU Nanepamy, iHpopMalliiHa Hempo30picTh PUHKY. /[JisT pO3p0OOKH MPAaKTHYHUX PEKOMeHJamii
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1010 UJISIXiB 3MeHIIeHHsI TPaHCAaKIiHHUX BUTPAT Ha POH/I0BOMY PUHKY Ta PO3LIMPEHHS TEOPETUYHUX 3HAHb Y
Iif ranaysi noTpeGyHTh MOAANBLUIOTO HAYKOBOr'O JOC/i/PKEHHS: CTaH KOHKYPEHTHOI'O0 Cepe/loBUINA YYACHUKIB
PUHKY, epeKTUBHICTb JiAJIbHOCTI IHCTUTYTIB Ta iHCTUTYLiN GOHLOBOr0O PUHKY, SKi 3a6e3Meuy0Th NPOBeJeHHS
TpaHCaKILi#.
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