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Kurap M.O., kaHauIaT CKOHOMIYHHX HAYK, 3aCTYIMHHK IUPEKTOpa HABYAIBHO-HAYKOBOTO
IHCTUTYTY (piHAHCIB, OAHKIBCHKOI CHpaBH YHIBEPCUTETY JCpKaBHOI (DiCKaIbHOI CIIyXOH
Ykpainu

CocHoBcbka 0O.0., KaHAWIAT SKOHOMIYHUX HAyK, JOIEHT, MOIEHT Kadeapu (iHAHCIB Ta
exoHomiku KuiBcekoro yHiBepcurety iMeHi bopuca I'piHuenka

BILIUB ®IHAHCOBOI I''TOBAJIIBAILIIL HA ®OPMYBAHHSA
®IHAHCOBOI APXITEKTYPU

B crarri pocmimkeHo BB (iHaHcoBoi rioGanizarii Ha (opmyBaHHA (iHAHCOBOT
apxiTektypu. Po3risiHyTo CyTHICTh HOHATTS «(iHaHCOBa riobamizamis», Ta BU3HAYCHO, IO
HaWOLIBIII ONTUMAJLHUM € BU3HAUeHHA (iHaHCOBOi rmnoOamizamii sSK BILIBHOTO Ta
e(eKTUBHOTO pyXy KalliTalliB MiXK KpaiHaMH Ta perioHamu, (QyHKI[IOHYBaHHS TJI00aJIbHOTO
pUHKY, (OpMyBaHHS CHCTEMHU HAJHAI[IOHAILHOTO PETyJIOBaHHS MIKHAPOIHUX (HiHAHCIB,
peamizaniss rimobGanbHuX (inancoBux crparerii  THK Tta TpancHamioHampHHX OaHKIB.
Po3rissHyTH MO3UTHBHI MOMEHTH, K1 BIUIMBAaIOTh Ha (popMyBaHHSA (PIHAHCOBOI apXiTEKTYpH,
Taki SK 3pOCTaHHS OOCSTY 30BHINIHBOI TOPTIBII Ta PUHKIB 30yTy MPOAYKII; IOCTYI JO
pecypciB IHIIMX KpaiH (3alydeHHs I1HBECTHIIH); 3pOCTaHHS KOHKYPEHIli; BUKOPHCTAHHS
nepeBar MDKHApPOJHOTO TMOMALTY Ipali; JOJYYeHHS 10 HOBITHIX TEXHOJIOTiH Ta HEraTWUBHI:
ACUMETPUYHICTD 11 pe3yNbTaTiB JUIsl PI3HUX TPYIN KpaiH; MOTIMOJCHHS PiBHSA 3al€KHOCTI
KpaiH, 0 B YMOBaxX HeCTaOUIBHOCTI CBITOBOI (DiHAHCOBOI CHCTEMH 3arpo’Ky€ KOKHOMY
Cy0’€KTy EKOHOMIYHMX BIJIHOCHH; 30UIBIICHHS 4YAaCTKM CIHEKYJSITHBHHX ONepaliid Mpu
30iIbpIIeHH]  MacmTaliB TPAaHCKOPAOHHOTO pyXy KamiTalxy; 3MEHIICHHS TOJaTKOBUX
HAJIXO/DKEHb Ta PIBHS KEPOBAHOCTI (DIHAHCOBOTO CEKTOPY, 3 SBISIOTHCS MOKJIHMBOCTI JIst
YHUKHEHHS CIUIATH MOJATKiB; OaHKPYTCTBO HE KOHKYPEHTO3JaTHUX BUPOOHHIITB.

Knwuoei cnoea. ¢inancoBa rioOamizamis, ¢iHaHCOBa apXiTEKTypa, KOHKYpEHIid,
¢dinaHcoBa cucreMa, (hiHAaHCOBA KpH3a.

Kurtapp M.O., CocHoBckas O.A. _
BJIMSAHUE ®UUHAHCOBOMU I'JIOBAJIN3AIINN

HA ®OPMHUPOBAHUE ®UHAHCOBOW APXUTEKTYPBI

B crarbe uccrnemoBaHo BiMsHME (MHAHCOBOW Triobann3anuu Ha (HopMUpOBaHME
(uHAHCOBON apXUTEKTYpbl. PaccCMOTpeHbI CYyIIHOCTh NOHATUS «(UHAHCOBAs TI00aIU3aus»,
U OINpesiereHo, 4ro Haubojiee ONTUMAIbHBIM SBISETCA OIpeaeneHue (UHAHCOBOH
ro6anu3annun Kak cBoOOAHOrO U 3((HEKTUBHOTO IBHMKEHHS KallUTAJIOB MEXAy CTpaHaMu U
peruoHamy,  (YyHKIMOHMPOBAHUS  TJ00ATBHOIO  pblHKA, (OPMHUPOBAHUS  CHUCTEMBI
HAJHAIIMOHAIBHOTO PETYJINPOBAHUS MEXIyHApOJHBIX (PUHAHCOB, pean3alus Ii100aJbHbIX
¢unancosix  crpareruii  THK wu  TpaHcHaunoHanbHbIX  OaHKOB.  PaccMoTpeHbI
MOJIO’KUTEIbHBIE MOMEHTBI, KOTOpPbIE BIUSAIOT Ha (OpMUPOBaHUE (PUHAHCOBON apXUTEKTYPBHI,
TaKue Kak pocT 00beMa BHEIIHEH TOProBIN U PHIHKOB COBITa MPOIYKIIMU; AOCTYH K pecypcam
Opyrux cTpaH (IpHUBJIEYEHHE WHBECTULMN); PpPOCT KOHKYPEHIMH; HCIOJIb30BaHUS
NPEUMYIIECTB MEXAYHAPOIHOTO pa3JiesieHus TpyAa; 100aBIeHUs K HOBEUIIMM TEXHOJIOTHAM
YU OTpULATENbHBIE: ACUMMETPUYHOCTh €€ PEe3yJbTaTOB [UIS pa3JIMYHBIX TPYyNN CTpaH;
yri1yOJieHHe YPOBHS 3aBUCUMOCTH CTPaH B YCIOBHUSX HECTAOMIBHOCTH MHUPOBOM (PMHAHCOBOM
CUCTEMBI YIPOXKAeT KaxaAoMy CyOBEKTy SKOHOMHUYECKHUX OTHOIIEHHI; yBEIMYEHHE IO0JU
CHEKYJSITUBHBIX OMNepalyii MNpu yBEIWYEHUH MAcIITabOB TPAaHCTPAHUYHOIO JIBUIKEHUS
KanuTasia,; YMEHbIICHNE HAJIOTOBBIX MOCTYIUIEHUH M YpOBHS YIPaBISIEMOCTH (PMHAHCOBOTO
CEKTOpa, MOSBJISIOTCS BO3MOXKHOCTH JUISl YKJIOHEHUS! OT YIUIaThl HAJIOroB; OAHKPOTCTBO HE
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KOHKYPEHTOCTIOCOOHBIX TPOU3BO/ICTB.
Kntwoueevie cnoea: PunancoBas rinobamuzanus, (uHAHCOBAas — apXUTEKTYpa,
KOHKYpEeHIIMsA, PMHAHCOBAs cUCcTeMa, (PMHAHCOBBIA KPH3UC.

Zhytar M.O., Sosnovska O.A.
INFLUENCE OF FINANCIAL GLOBALIZATION ON THE

FORMATION OF FINANCIAL ARCHITECTURE

The article studies the influence of financial globalization on the formation of financial
architecture. The essence of the concept of “financial globalization” is examined, and it is
determined that the most optimal is the definition of financial globalization as a free and
efficient movement of capital between countries and regions, the functioning of the global
market, the formation of a system of supranational regulation of international finance, the
implementation of global financial strategies of multinational corporations and transnational
banks. The positive aspects that affect the formation of the financial architecture, such as the
growth in foreign trade and product sales markets, are examined; access to resources of other
countries (attraction of investments); increased competition; taking advantage of the
international division of labor; additions to the latest technologies and negative: asymmetry of
its results for different groups of countries; deepening the level of dependence of countries in
conditions of instability of the global financial system threatens each subject of economic
relations; an increase in the share of speculative operations while increasing the scale of
cross-border capital flows; reduction of tax revenues and the level of controllability of the
financial sector, there are opportunities for tax evasion; bankruptcy of non-competitive
industries.

Keywords: financial globalization, financial architecture, competition, financial system,
financial crisis.

IlocTanoBka mpodJsemu. B cydyacHomy 1HpOpMaIiiiHO-TEXHOJIOTIYHOMY CYCIHIIbCTBI
BiIOYBAa€ThCs MOCTIMHE MOTIMOIEHHS B3a€MO3B A3KIB Ta B3a€EMO3AJIEKHOCTEH MOMIXK PI3HUMHU
cy0’ekTamMHi €eKOHOMIYHOI JisIbHOCTI. B aGcomtoTHINM O11b1I0CTI chep KOPJOHU MIXK KpaiHaMu
Ta PeriOHaMU 3IJ1aJUKYIOThCS YM PO3MHUBAIOTHCS, TOMY KOHTPOJIIOBATH 11i MPOLIECH 3 KOKHUM
POKOM cTa€ Bce CKIaaHime 1 ckiamHime. MakTMUHO, Ha CHOTOAHI Tio0aiizailis OXOIuia
KO)KHUH eTall Hamoi >XUTTEASUIBHOCTI. SIKIIO TOBOPUTH NpPO EKOHOMIYHY cdepy, TO
TpaauLiiHO came (IHAHCOBHUI CEKTOp € HaWCHPUMHATIMBILIMM 0 TEHJEHLIN riobanizarii.
Otox, nocmijkeHHs (iHaHCOBOI riobamizamii morpedye 3HAYHOI yBarM BUEHMX, SKi, JO
CJIOBA, HE OMUHAIOTH 111€1 TeMH, Beay4H (yHIaMEHTalIbHI AUCKYCIi II0A0 PI3HUX aCHEKTIB Ta
NposiBIB 3a3HayeHoro mpouecy. OAHUM 3 OCHOBOMOJIOKHUX NMHUTaHb Yy JOCTIIKEHHI LbOTO
SBUILA € BUSBJICHHS BIUIMBY (iHaHCOBOI ryiodanizaiii 6e3noceperHbo Ha cami (hiHAHCOBI
IHCTUTYLI, IHCTUTYTH Ta 3B’A3KH MK HUMH, ce0TO Ha (PiHAHCOBY apXiTEKTypy B LIIJIOMY.

AHaJi3 ocTraHHix gociaigkens i myOuaikanii. CyTHICTH (IHAHCOBOI apXiTEKTypH B
Cy4acHiii eKOHOMIUHil Teopii, TUHAMIKY 3MiH Ta piBHI ii iepapxii, METOAMYHI MIIXOAU IO
MOJIETIIOBaHHS ii BJIaCTUBOCTEH, a TaKOK BIUIUMB (DiHAaHCOBOI riobamizaiii Ha 1 popMyBaHHS
JOCHIJKyBaId Oarato 3apyODKHUX BYEHHX, cepell SKMX MoxkHa Buiaumtu: M. bapxmi,
P. bpeitmi, C. bpirxema, I'. Jlemcema, T.Jdonrom'stoBy, P. EntoBa, I. IBamkiBchKy,
P.Kanemtomaukosa, M. KokopeBy, b. Konaca, P. Jla Ilopra, ®. Jloneca ne Cunaneca,
C. Maepca, K. Cwmita, A. Crenanoy, [JI. @iunepti, J[x. Bam XopHa,
A. Hlnsiipepa Tta iHmUx. Cepex BITYM3HSHUX HAYKOBIB CHiJ BIA3HAYUTH TIpalli:
H.buukoroi, M. binuk, 1. bnanka, A.I'punienxo, C.I'punierko, O.{oponinoi, 1.35TKOBCHKOTO,
[.Kamincekoi, M. Kyxenesa, O.JlaktionoBoi, B.Menbuuka, C.Onumiko, A.llogmeprorina,
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O.Tepemenka, B. ®enocona, JI. denynoroi, C. FOpis, JI. [llaynbchkoi Ta 1HIINX.

MeTtow craTtTi € JOCHIIKEHHS BIUIMBY (iHAHCOBOI TiobOamizaiii Ha (opmyBaHHS
(biHaHCOBOI apXITEKTYPH.

Bukaaa ocHoBHOro marepiajay. BBakaeTbcs, 10 BIEpIIEe TEPMiH «TJI00aTi3aIlisny
OyJI0 BHUKOPUCTAaHO aMepUKaHChKUM corfionorom Jx. Maxminom y 1981 p. OnHak, sk 1e
yacTo OyBajio B €MOXy MDKIMCHUIUTIHAPHUX JIOCHIPKEHb, MOHSATTS HAIOBHIOBAJIOCH BXKE
BIJOMUM JUIsI HAC 3MICTOM, OTPHUMYIOUYHM CIOYAaTKy HEeBHI 0OpHcH, a Jaii 1 KOHOTalii, BXke
30BCIM IHIIUMH aBTOpaMH Ta AMCHUILUTIHAMHU. Tak, nmBoMa pokamu misHime y 1983 p. [1]
NorIMOMB PO3YMIHHS IHOTO sBHIA Mpodecop ["apBapackkoi mkonum Oiznecy T. JleiTr. Bin
Ha3BaB TJ100aJi3aIli€el0 MPOIEC 3JIUTTS PHUHKIB OKPEMHUX IPOAYKTIB, SKI BUPOOISIOTHCS
BEJIMKMMHU OaraToHalliOHAJbHUMU KopropamisiMd. Hajanmi BHKOpUCTaHHS 3a3HA4Y€HOTO
MOHSTTA CTa€ BEIbMHU MOMIMPEHUM. SIK HACIiJOK, BHUHHMKAE O€3114 BUTIYMadeHb LOTO
spruma. OfHl TOB’S3YIOTh Tio0ami3alito 3 0e3nocepeHiM PO3BUTKOM TPaHCHAIIOHATBHHUX
Kopropamiii Ta mnornuOJeHHsSM iX BIUIMBY, IHIII TPakTylOTh ii SK OOMIH TOBapamu,
MOCTYTaMH, KamiTajJoM Ta PoOO0YOI0 CHIIOI0, IO BUXOAMTH 33 MEXI JEpPKABHUX KOPJOHIB,
TpPeTi BPaxoBYIOTh Oulbll riAuOOKI I1HCTUTYHiMHI 3MmiHM. Ha Hame nepekonanus, Oyne
JOUITBPHUM HAaBECTH JEKiIbKa BU3HAYEHb, SIKI SICHO CXapaKTePH3YIOTh OKPECIICHI BHIIE
MO3UIlll, OCKUJIBKA YITKE PO3YMIHHS 3arajlbHOTO TMOHATTS rio0anizamii, HagacTb HaMm
MOYKJIMBICT TIEPEUTH 10 OLTBII TPYHTOBHOTO PO3TIIsiy (piHaHCOBOI robamizartii.

Bianosigno o intepnpertanii basunesnu B.J[. Ta basuneBuu K.C.: «['mobamizartis —
BCEOXOIUTIOIOUMI Tporiec TpancdopMariii CBITOBOrO CHIBTOBAPHCTBA y BIAKPHUTY IIUTICHY
cucteMmy iH(OPMaIIIHO-TEXHOIOTIYHUX, (PIHAHCOBO-EKOHOMIYHMX, CYCHITbHO-TMONITUYHUX,
COILIIAIbHO-KYJIbTYPHUX B3a€MO3B’sI3KiB Ta B3aEMO3AJICKHOCTE» [2].

[nmmit ykpaincekuii BueHuid /[3ro6miok O. B. TpakTye rmoOamizarito aenio iHakimie, a
caMme sIK «IIPOIIeC BCECBITHHOI EKOHOMIYHOT, MOJITHYHOI Ta KyJIbTYPHOI yHi(iKamii, OCHOBHUM
HACIIIZIKOM SIKOTO € MDKHApOJHHWH TMOAIN mpami, Mirpamis B Macmrabax yciel IaHeTd
KaliTaly, JIOACBKMX Ta BHPOOHMYMX pECcypciB, CTaHJIApTU3allisl 3aKOHOJABCTBA,
€KOHOMIYHUX Ta TEXHIYHUX MPOLECIB, @ TAKOXK 30JIMKEHHS KYJIbTYp PI3HUX KpaiHm» [3].

Mouepunii C.B. moB’s3ye rio0amizaiifo 3 «IpOLECOM ialeKTHYHOI B3aeMOJii
HAI[lOHAJIbHUX 1 TJI00aJbHUX CYCHUIBHUX MPOLECIB, 3a SIKOTO BIJOYBAa€ThCS IOCTYIIOBE
0OMeXeHHSI HAI[lOHAJTbHUX OCOOJHMBOCTEH CYCHINIBHUX BiTHOCHH (1 BIIMOBIAHHMX SKOCTEH
JIIOJIMHM) Ta IX MOCTYIOBE MiANOPSIKYBaHHS CUCTEMI INI00AIbHUX BIAHOCUH, a TAKOXK 3aKOHIB
1 3aKOHOMIpHOCTEH TaKoi B3a€MOJii, MITICHICTh $AKOi 3a0e3MeuyeThCcsl HAI[lOHATBHUMU
CTpyKTypamm» [4].

Ha namy nymKky, Ipyre BU3Ha4yeHHs € OUIBII IIMPOKUM Ta KOHKPETHU30BAHUM, IO
3arajioM J03BOJISIE TJIUOIIE OCATHYTH caMy CYTHICTH mpolecy rioOamizamii. Came 3 1€l
OPUYMHU BOHO OUTBII MPUHHSATHE JUIs TOTPEeO HAIIOTO MOJAJIBIIOTO JOCIIKEHHS.

B xomax BueHWX, SKI JOCHIKYIOTh TIpolec rio0anizaiii, 3araJibHO BHU3HAHUM
BBXKAETHCS  (PaKkT, MO HAWOLIBII JWHAMIYHUM €JIeMEHTOM Tiobamizanii € ¢iHaHcoBa
rino6anizaniss. MakTUYHO, BCl MPOLECH, AKI CYyHNpPOBOIKYIOTh IMEpeMillleHHs (iHAaHCOBOTO
Karitany € ¢iHaHCOBOK TrioOamizaiieto. BUHHMKHEHHs TOHATTS (piHaHCOBa rioOanizaris
MOB’SI3yI0Th 3 IEPETBOPEHHSAM I'pOIIECH Ha TOBAp, (AKTUYHO BIAIEHHSAM (DIHAHCOBOTO PUHKY
BiJl pUHKY TOBAapiB Ta MOCIYT. A Iie MPU3BOIUTH 10 TOTO, IO (PIHAHCOBI PUHKHU MOYMHAIOTH
BH3HAUaTH PIBEHb PO3BUTKY KpaiH CBITY.

B exoHomiuHil Haymli CHIiBICHY€ JOCUTH OaraTo IHTEpIIpeTaliii 3a3HaYeHOro SBHIA
(Tabm. 1). HalG1apIm mpuitHATHUM, Ha HaIll TIOTJISAT, € BUKOpUCTaHHs Bu3HadeHHs1 Ctykano H.
B., 3rigHo 3 sikuM (hiHaHCOBa riodaiizallis — 11e BUIbHUHN Ta epeKTUBHUI pyX KaIliTalliB MiX
KpaiHaMU Ta perioHaMH, (QYHKIIOHYBaHHS TJI00AlIbHOIO PHUHKY, (OPMYBAHHS CHUCTEMU
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HA/IHAI[IOHATBHOTO  PETyJIOBaHHS  MDKHapoAHuX (iHAHCIB, peamizamis TI00aTbHUX
¢dinancoBux crparerii THK Ta TpaHcHamioHansHUX OAHKIB.

Tabauuysn 1
CyTHicTh NOHATTS iHaAHCOBOI riodaizamii

ABTOp Busnauyenus

Ceprio myxuep [5] | @inancoBa rnodanizallisi — iHTerpamiss BHYTPIIIHIX HalliOHAJIBHUX
(hIHAHCOBHX CHCTEM y MKHAPOIHI (DIHAHCOB1 PUHKH Ta IHCTUTYTH

Yy6 O. O. [6] dinancosa riobanizamis — 1€ npouec 00’ €HaHHSA B €IUHY CBITOBY
CUCTEMY BCi€l CYKYITHOCTI MKHAPOIHUX (hiHAHCOBUX BITHOCHH
Hikomnaes O. [7] dinancoBa riodamizaiisi — e MPOoIeC, SKUH BUCTYIAE CKJIAI0BOIO

YAaCTMHOIO 3araJibHOrO TMpolecy TIiodami3aimii, copsMOBaHHH Ha
(dbopMyBaHHS €IMHOTO ()iHAHCOBOTO PUHKY

Crykaino H. B. [8] dinancosa rinodanizaiis — BUIbHUI Ta e()EeKTHUBHHI pyX KalliTamiB
MK KpaiHaMH Ta perioHamu, (yHKI[IOHYBaHHS TJI100aJbHOTO PUHKY,
dbopmyBaHHs CHCTEMH Ha/THAI[IOHAIIBHOTO peryJItoBaHHs
MDKHApOAHHX (iHAHCIB, peanizamis T7I00anbHUX (HIHAHCOBUX
crpareriii THK Ta TpancHamioHansHUX OaHKIB

Xowminiy 1. [9] dinancoBa riobaizaris - € OIHUM 13 MPOIECIB TI00ami3anii, SKui
PO3YMIIOTh SIK BUIBHUH Ta eEeKTHBHUI PyX KalliTaJliB MK KpaiHaMu
Ta perionamu, (GyHKIIOHYBaHHS rJ100aNbHOTO  PUHKY,
(dbopMyBaHHSI  CHCTEMHU HaIHAIIOHATBHOTO peryitoBaHHs
MDKHApOJHMX  (piHAHCIB, peaizaiiio  TI0O0aJIbHHX (iHAHCOBHUX
crpareriii THK Ta TpaHcHamioHaapHHX OaHKIB

Mipkin S.M. I'mo6Gamizanis (iHaHCOBHX PUHKIB — MPOLIEC CTUPAHHS KOPJAOHIB MIXK
Mipkiu B.41. [8] HAI[IOHAIBHUMH PHHKAaMH, iHTerpamii ()iHAaHCOBUX I1HCTPYMEHTIB,
YYaCHMKIB PHUHKY, OpPraHiB peryJlOBaHHS, MEXaHi3MiB TOPTiBIi
I[IHHUMU arepaMu CTaHapTHU3allil MpaBui i T. 1.

Lorcepeno: cknadeno agmopom 3a pe3yibmamamu 00CAIOHCEHHS.

ITponec ¢inancoBoi rinobamnizanii Hece B c001 CyKyMHICTh O3UTUBHUX Ta HETAaTUBHUX
HACJIIJIKIB, SIK1 4acTO € IpeaMeToM cynepedok. Cepes MO3UTUBHUX HACIKIB BKa3zytoTh [10]:

- 3pocTaHHs 00CATY 30BHIIIHBOI TOPTiBJII Ta PUHKIB 30yTy MPOAYKIi, IO MiABHILYE
TEMITH €KOHOMIYHOTO 3pOCTaHHS KpaiH;

- IOCTYI /IO pecypciB IHIIUX KpaiH (3aTy4eHHs IHBECTHUIIIN);

- 3pOCTaHHS KOHKYpPEHIll, 10 BeIe 10 MOrIMOJIEHHS MDKHAPOJHOI Crelrianizarii
OKpeMHX KpaiH, MDKHapoAHHUX (IHAHCOBUX LEHTPIB Ta TPAHCHAL[IOHAIBHUX (IHAHCOBHX
YCTaHOB Ha HaJaHHI NEBHUX (PIHAHCOBUX MOCIYT, a 1I€ CTUMYJIIOE, Y CBOIO Yepry, 3pOCTaHHS
BUPOOHMIITBA, 3HIKEHHSI BAPTOCTI PECypciB Ta MOCIYT HE TUIBKU Ha HALlIOHAJIBHOMY, aJie 1 Ha
CBITOBOMY pIBHI;

- BUKOPHMCTaHHSI ITepeBar Mi>XHApOIHOTO MOJILTY Mpalli;

- TIOJY4YEHHS 10 HOBITHIX TEXHOJIOT1H.

Cepen HenomikiB ¢iHaHCOBOI TioOamizalii HEOOXiHO BpaxyBaTH BpPaxOBYBaTH
HACTYyTHI:

- ACUMETPHYHICTb i1 pe3yibTaTiB A pi3HUX Ipyl KpaiH. DaKTHYHO OCHOBHY YacCTUHY
mepeBar OJEep)KyIOTh Oarari kpainm abo iHauBinu. HecmpaBemnmuBuii po3moain Oyar Bif
rino0amizanii TOPOKYye 3arpo3y KOH(IIIKTIB Ha pErioHaJbHOMY, HaIllOHAJIbHOMY Ta
IHTEpHALlIOHAJILHOMY PiBHSX;
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- MOTIMOJIGHHST PIBHS 3aJIeKHOCTI KpaiH, IO B yMOBaxX HECTaOUIBHOCTI CBITOBOL
(h1HaHCOBOI CHCTEMH 3arpoKy€e KOKHOMY Cy0’ €KTY EKOHOMIYHUX BITHOCHH;

- 30UIBIICHHST YAaCTKM CHEKYJISTHBHHMX oOmepamii npu  30UIbIICHHI MacmTadiB
TPaHCKOPJIOHHOTO PyXYy KamiTaiy;

- 3MCHIIICHHS TIOJIATKOBUX HAJIXOPKCHb Ta PIiBHS KEPOBAaHOCTI (hiHAHCOBOTO CEKTOPY,
3’ ABJISIFOTHCS. MOKJIMBOCTI [l YHUKHEHHS CILIaTU MOJATKIB;

- 0aHKPYTCTBO HE KOHKYPEHTO31aTHUX BUPOOHUIITB.

[TepemiveHi BuIle MO3UTHBHI Ta HETAaTUBHI HACiKKU (IHAHCOBOI ri1o0aizaiii HeCyTh y
co0i mpsiMuii a00 OMOCEPETKOBAHUN BILTUB O€3MOCepeIHhO Ha caMy (iHAHCOBY apXiTEKTypy.
[Toxnukarouuch 10 TOro, 0 OCHOBHUM 3aBJAaHHSAM HALOrO JOCTIIKEHHS € 3 CYBaHHS, SIK
came (¢iHaHcoBa rimoOaiisaiis BIUIMBAaE Ha (PIHAHCOBY apXiTEKTYpy, MEPEIOBCIM, HA LBOMY
eTari IMoCTa€ HEOOXIIHICTh KOHKpPETH3allli aBTOPCHKOIO PO3YyMIHHS MOHATTSA (iHAHCOBOI
apxXiTeKTypH, SIK KOMIUIEKCY I1€papXiYHMX IHCTUTYLIHHHMX Oprafi3amiid, siKi CTBOPIOIOTH
IHCTUTYTH (IIpaBUJIa TPHU) Ta 3A1MCHIOIOTH Ha IX OCHOBI BHYTPIIIHIO 1 30BHIIIHIO B32€EMOJIIIO»
[11,12]. Iepapxito ¢iHaHCOBOI apXiTEKTYpH JOUIIBHO PO3AIIUTA HA TPU OJIOKU:

1) HaanamionansHi (iHAHCOBI peryasTOpd — MDKHApOIHI (iHAHCOBI oOpraHizaii
(MB®, CsitoBuii ©0ank, MixHapogHa acomialis po3BUTKY, MikHapoaHuii OaHK
PEKOHCTPYKIT Ta PO3BUTKY, MixHapoaHa ¢iHaHCOBa Kopmopailisi, €Bporneilcbkuii OaHK
PEKOHCTPYKIIT Ta PO3BUTKY, CBpONIEHCHKUH 1HBeCTUIIITHNI OaHK, Bennka aBamusaTka Ta iH..);

2) HamioHanbHi (QiHAHCOBI pPEryJsATOPH Ta OpPraHH JCP)KABHOTO  YIIPaBIIiHHS
¢inancoBoi chepu (Hamionansuuii 6ank Ykpainu, HarionanpHa KOMICis 3 IIIHHKX TMarnepiB Ta
donnoBoro punky, HarionanpHa KoOMicisd, 1[0 3/A1MCHIOE Jep)KaBHE PEryIOBaHHA Yy cdepi
puHKIB (iHaHCcOBHX mocayr, MinicrepcTtBo ¢iHaHciB Ykpainu, [lepkaBHa Ka3Haueichka
cinyx06a, JlepkaBHa ¢ickanpHa cioyk0a, JlepxkaBHa ciayx0a (iHAHCOBOTO MOHITOPHHTY
PHEHKY);

3) besnocepennbo (iHAHCOBI yCTAaHOBM — IHCTHTYINI, IO CIHEIIATi3yIOThCS Ha
¢dinaHcoBUX mociyrax (OaHKH, KpeIuTHI CHUIKM, JJOMOapaM, JII3MHTOBI KOMIIAHil, AOBipul
TOBapUCTBa, CTPaxoBl KOMIMAaHii, YyCTAHOBH HAKONMHYyBAJIbHOI'O MEHCIMHOIO 3a0e3MeueHHSs,
1HBeCTHUI1MH1 (OH/IM 1 KOMIMAHII Ta 1HII).

3ampornoHOBaHa BHIIE OyZOBa € XapakTepHOIO caMe Ui Cy4acHOTO CTaHy pedei.
[Tpote, KO po3rasaatd i B peTPOCHEKTUBI, ONM3bKiM uM nanekii, BoHa Oyjae AOCHUTH
pa3zoue BIAPI3HATUCH, IPUUOMY 3aJI€AKHO BiJl TOTO YH 1HILOTO MEepioy pO3BUTKY 1CTOPII.

OcHOBHI 3MiHU (IHAHCOBOI apXITEKTYpH AOLUIBHO MOB’SI3aTH 3 HACHIIJKaMH (iHAHCOBOI
rio6anizanii. 3apa3 B HalIOMY pO3MOPAIKEHH] HE Ma€ €JMHOIO, 3araJIbHOBU3HAHOTO MIAXOAY
1010 BHU3HAUEHHsS 1CTOPUYHOI MepioaM3alii CTaHOBJIEHHS (QiHaHCOBOI Tiobamizamii. B
€KOHOMIYHUX KOJaX BHOKPEMIIIOETHCS JACKITbKAa KOHIEMIIA 1 miaxoAiB. BiamoBimHo 10
KOHIIETIii IIMPOKOIPAaHHOIO TPaKTyBaHHS (iHAHCOBOI Iobamizalii (ToproBo-(iHaHCOBa
riio6anizanist) 3apokeHHs (p1HaHCOBOI riobai3alii Ta i PO3BUTOK MOB’SI3YETHCS 3 EPIIUMU
MDKHApOAHMMH €KOHOMIYHMMM BIJHOCHMHAMH, TOOTO Ii MEpLIOHKEpeNo Csrae TOpriBii
[ymepcbkoi Ta IHaificekoi nuBLIIZaALi y 3-My TUCAYOMITTS 10 H.e. B aHriomoBHOromy
JOCTIAHUIIBKOMY TPOCTOP1 MPUXUIBHUKYU ITi€] KOHIEMIIT pO3pO0MIN HOBUH MiIXiJ, 3TiIHO 3
SKAM CTBOPIOETHCSA JIENIO 1HINA TMepioam3anis. Tak, OCTaHHIM 4YacoM, BUOKPEMITIOIOTH
norsagu K. B. Kenopwmica Tta JI. Hina, sixi B cBoili rpyHTOBHIN npani «Ictopis ¢inaHcoBoi
riobanizanii» BBaXarOTh, II0 OCHOBM CyYacHUX (piHAHCIB, OCOOJIMBO B iX HHUHIIIHBOMY
rio0anbHOMY MpOsiBi, OyJin 3akiajieHi He B yacu po3ksity lllymepo-akkaacbkoi nuBimizamii
gy JlaBHbOi 1HMII, a jume B puMchbki dacu [13]. BoHM MOSACHIOIOTH 1€ MOUTUPEHHSIM
¢iHaHCOBUX IHCTPYMEHTIB Ta MeXaHi3MiB PuMy Ha Bech cepeq3eMHOMOpPCHKUM CBIT 1 Ha
MiBHIYHO-3axiAHy €Bpory y n00y mnoctymy Immepii. [Ipyra xoHumenmiss — 1e KOHUEMIs
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BY3bKOTPAHHOTO TpaKTyBaHHs (iHAHCOBOI riodamnizaiii (BamroTHO-(hiHaHCOBA Tio0ami3altis) —
MoYMHA€E BIIIK (DIHAHCOBOI Ti100aizalii 31 CTAHOBJICHHSIM IEPIIOi MI)XKHAPOJIHOI BAITFOTHOT
CUCTEeMH 30JIOTOMOHETHOTO CTaHIapTy, 1o Oyna mopuaudao odopmiieHa 1867 p. Ha
[Tapu3sbkiii koHdepenii [14].

[Ipote, sk HaM 34A€ThCS, 3aPOUKEHHS 1 PO3BHUTOK MIKHAPOJHUX EKOHOMIYHHUX
BIIHOCHH HACIIPaBii € MepeayMOBOIO (hiHAaHCOBOI Ii100ati3allii, a He €TanoMm ii PO3BUTKY, TOXK
MU CXWJIbHI HMPUHHATH IyMKY TEOPETHKIB Opyroi KOHUEMIi. AJKE CTaHOBJIEHHS MEpIIOi
MDKHApPOJHOI BaJIIOTHOI CHCTEMH CTajJ0 MOMEHTOM 3apOKCHHS (PiHAHCOBUX IHCTUTYTIB Ha
rJ100aTpHOMY PiBHI, @ HE Ha PiBHI HAI[IOHATBHUX EKOHOMIK.

Came B mepiojl CTaHOBJIEHHS 30JI0TOMOHETHOIO CTaHAAPTy BiAOYBA€TbCS 3HAYHUUN
PO3BHUTOK MirpauiifHUX MpoleciB Hacammepen 3 €Bponu B AMepuKy Ta ABCTpito, ae Oyiu
BEJIMKI IUIOIII HE3aceleHUuX TepUTOpid. OCBOEHHS HOBUX TEPUTOPIH BHMArajao 3HAYHHUX
KaIliTAJIOBKJIaIeHb. 3TiHO 3 JaHUMHU HayKOBOro 3BiTy CBiTOoBOTO OaHKy 3a 2002 pik, y ToH
nepion 0nu3pko 50% ycix dinancoBux pecypciB BenukoOpuranii Oy BUBE3€HI 3a KOPAOH.
Tomy, sixmo B 1870 pomi 9acTka iHO3EMHOTO KamiTally B IIUX KpaiHax cranoBmia 9%, To 10
1914 poky BoHa 3pocna 10 32% [15]. [Ipore Ha 3aBaji MOAANBIIOMY PO3BUTKY (piHAHCOBOT
rioOamizamii B 1iei nepiox crana [lepma cBitoBa BiifHa. PyiiHyBaHHS CBITOBOi €KOHOMIKH, a
TaKOX €KOHOMIKH KOKHOI KpaiHH, 110 Opajia B Hiif yuacTh, BHacHi1oK [lepioi cBiTOBOI BiiiHH
MIPU3BEINIO JI0 3aCTOCYBAHHS 3aXOJiB 3aXWCTY BHYTPINIHBOTO PHHKY OumbmiicTio kpain. Lle
3yYMOBHJIO 3HAYHE MaJiHHI 00CSTiB Mi>KHAPOJHOT TOPriBii Ta (DiHAHCOBUX OMEpalliid, OCKLIbKI
B TOPHWIO BiiHM OyJM BTSATHYTI TOTOYAacHI MPOBiJHI €KOHOMIKH cBity. Y 30-THX poKax
30BHIIIHLOCKOHOMIYHA TIOJITHUKA OLIBIIOCTI €BPOMEHCHKUX KpaiH XapaKTepu3yeThCs
BATIOTHAMHU IHTEPBEHIISIMH, BAIOTHUM JEMITIHTOM, BAJTIOTHUMH OOMEXKEHHSIMH Ta
CTBOPEHHSIM BATIOTHUX OJIOKIB.

®daktuano 3 1914 poky i 10 1945 BinOyBaeThCsl 3HAYHE MTOCUIICHHS 130JISII11 €KOHOMIKH
KpaiH, 30UIbIIEHHS JEpXKABHOTO KOHTPOJIO HaJ OyIb-sSIKUMH (hiHAHCOBUMH OIEPALiSIMU.
Kpainu, mo po3BUBaIUCH, U1 3aXMCTy BJIACHUX PUHKIB BCTAHOBWIM Tapu(HiI 6ap’epu He
TIIBKUA MK 00010, a I POTH pO3BUHYTUX KpaiH. Ha mpoTuBary, po3BUHYTI KpaiHU CYTTEBO
3MEHIIMIM B MEXaxX PHUHKY PO3BHHYTHUX KpaiH TOpProBelbHI Oap’epu i MPOMHUCIOBHX
TOBapiB, a JUIsl KpaiH, M0 PO3BUBAIUCS, SMEHIIIWIIN 1X TIJIBKH ISl IPOMUCIIOBUX TOBApIB, SK1
BXOJMJIM JI0 BEpPXIBKM IX CHOHCKY, 1 JJS CUIBCBKOTOCIOJAPChKUX TOBapiB, IO HE €
KOHKYpPEHTaMH Ha BHYTpIIIHIX pPUHKaxX pO3BUHYTUX KpaiH [16]. B uei mepion ¢inaHcoBa
rino0anizaiis NEpeXOoAUTh y TMAacCUBHY CTaJil0, TOMY CEpHO3HUX 3MIH YH, HpUHANMHI,
KOJINBaHb B TYT HE TPOCIIIKOBYETHCSI.

B nepion no 1945 poky 3HauHHMX 3MiH (DIHAHCOBOi apXiTEKTypH HE CIIOCTEPIraeThCs,
B1I0OYBA€ThCS JIMILE IOCTYNOBE 3pPOCTaHHS KUIBKOCTI (PIHAHCOBUX IHCTUTYIIM, a TOro
CTPYKTypa (piHAHCOBOI apXITEKTYPU XapaKTepU3y€eThCs HAsABHICTIO IBOX OCHOBHUX OJIOKIB:

1) HamioHasbHUX (PIHAHCOBHX PETYJATOPIB Ta OpPraHiB JAEp>KaBHOIO YIPABIIIHHA
¢inaHcoBoi chepu;

2) 6e3nocepenHpo (IHAHCOBUX YCTAHOB. 3BICHO, TMEBHI HaJHAIIOHAIBHI PETYJSITOPH
ICHYIOTB, ITPOTE 1X BIUIMB MiHIMAJIbHHH.

[Ticns  [pyroi cBiToBOi BiffHM BHMHHMKAae HEOOX1JHICTh cTabuTi3alii 106aJIbHOTO
€KOHOMIYHOTO CEpeZIOBUIIA. 3 IIIEI0 METOI0 CTBOPIOETbCS MiKHApOAHUN BAIIOTHUN (OHI.
OcHOBHMMH cdepaMu IisUTbHOCTI (JOHAY BH3HAUAIOTh (piHAHCYBAHHS AE(IIUTIB MIATIKHUX
OanaHciB KpaiH-ydyacHMIb, JONOMOra B cTabumizamii BaJIOTHUX KypCiB, CKOPOYEHHI
TPUBAJIOCTI Ta MIpU HEPIBHOBATW IJIATLKHUX OAJaHCIB, a TaKOXX CHPHUSHHS MOXKBaBJICHHIO
30BHIIIHBOI TOPriBiAl i BUPOOHMITBA, MOCIAOJIECHHS BAIIOTHUX OOMEXEHb 1 CKaCyBaHHS
IHIIMX AUCKPUMIHALIHHUX 3aX0/11B; TOJIOBHUM BOPOroM OyJI0 BU3HAYEHO MPOTEKI10HI3M.
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TyT IpoCTiAKOBYETHCS SICKPaBUN MPUKIIA 3BOPOTHOTO BIUIUBY, KOJIM 3MiHa (iHAHCOBOT
apXIiTEeKTypHu CIyTyBajia CTUMYJIOM 10 PO3BUTKY (hiHAHCOBOI TyioOaimizallii, a He HaBITaKH.
@dakTnyHO, BinOyBaeThCs 3MiHa iepapxii ¢inancoBoi apxitextypu. llossa MB®, sk
MDKHApOJIHOI OpraHizailii, ska oTpuMaja MeBHI OBHOBA)XCHHS HA HaHAI[IOHAIHLHOMY PiBHI
3armovyarKyBalia 3MiHH OCHOBHUX T'PABIIiB.

ITepion 3 cepenuHM 10 KiHIg XX CT. XapaKTepPU3YEThCs Jibepaiizaiiero GpiHaHCOBUX
CHUCTEM KpaiH, CTBOPEHHSM €JMHOTO CBITOBOrO (DiHAHCOBOTO PHHKY, IHTETpaIli€io
HalllOHAJIBHUX (PIHAHCOBUX PUHKIB, CTBOPEHHSIM MDKHAPOJIHKMX (DiHAHCOBHUX opraHizaiii [17].
VY meii mepiol MOYMHAE aKTUBHO po3BHBatucs (inancosmii cextop. Y CIIA 3 70-x pokiB
MOYaJid IHTEHCUBHO PO3BUBATHChH IHHOBAIIMHI TeXHOJIOTII y (hiHaHCOBIN cdepi. AkiioHepH,
pi3Hi iHBecTHHiKWHI (oHAM Ta iHII (iHAHCOBI IHCTHTYTH KOHTPAaKTHOTO THITy CTalOTh
OCHOBHHUMH 1HBECTOpaMH €KOHOMIKM KpaiHW, TIOTICHUBIIM KoMmepiliiHi Oanku. lle
NPU3BOJMTH /10 3MIHM NPIOPUTETIB y (DIHAHCOBIN CHCTEMI — 3pOCTA€ POJIb TOPTIBII IHHUMHU
nanepaMu 1 HOXiZHUMH (PIHAHCOBUMH 1HCTPYMEHTaMU Ha OipxaX 1 1m03abip»KOBHX TOPTOBUX
MaiilaH9rKax. 3pocTaHHs HEBU3HAYEHOCTI y 70-Ti pOKH BHKIMKAIO HEOOXITHICTh pO3pOOKH
Teopii (iHAHCOBUX PHU3UKIB 1 BIANpPAIIOBaHHS MEXaHI3MiB PHHKOBOIO CTpaxyBaHHS. Y
pe3yNbTaTi CTajo pPI3KO 3pOCTaTH KOJIO (DiIHAHCOBUX IHCTPYMEHTIB, 3 SKUMH O MOTJIH
MpaloBaTH MPOBIAHI TOproBi MakmaHuuku. Skmo mo 1972 p. y cBiTi iCHyBamu TiJIbKU
TOBapHi (p’rouepcH, TO 3 MO0 Yacy 3’ IBHIIUCS BATIOTHI, y 1976 p. — mporeHTHI ¢’ rouepcu Ha
KOPOTKOCTPOKOBI oOmiranii @enepanbHoro kazHadeiicrsa, y 1978 p. — npouentHi ¢’rouepcu
Ha JIOBIOCTPOKOBI obJirarmii, ay 1982 p. — inaekcHi ¢’ rodepcu.

Bxxe 3 1980 p. cucrema (hiHaHCOBUX PUHKIB IMMOYMHAE TMOCTIHHO (DyHKIIOHYBaTH Ha
rio0anpHOMY piBHI. BuHHKae cBiTOBa (piHaHCOBa Mepexa, o 00'eaHy€e MPOBiAHI (HiHAHCOBI
neHTpu pisHuX kpain: Heto-HMopk i Unkaro B Amepumi, Jlonnon, Ilropix, ®pankdypr,
[MTapmx, Amctepaam y €Bpori, ['onkonr, Tokio, baramceki i Kaiimanosi octpoBa, Cinramyp,
baxpeiin B A3ii. 3 Take 3MiIlHEHHs 3B'sI3KiB MK 3a3HAYEHUMU IIEHTPAMH, 3a CBOEIO CYTHICTIO,
03HayaJI0 (PiHAHCOBY PEBOJIIOLIIO, IO Majla TP KIIOYOBI aCMEKTH: Iiio0alibHa MPUCYTHICTh
MDKHApOJAHUX (PIHAHCOBUX YCTaHOB; MIKHApOIHA (DiHAHCOBA IHTErpallis; BUIKUNA PO3BUTOK
¢dinancoBux iHHOBaIIi [18].

Heabusike 30uiblieHHS (iHAHCOBUX —omepalid, CTBOPEHHS BEIMKOI KUIBKOCTI
(iHaHCOBUX IHCTPYMEHTIB, Bce IJIMOIIE MOMMUPEHHS iX MO CBITY CTBOPHJIO 0e3iid mpobiem
MOB’SI3aHUX 3 1X KOHTPOJIEM, PETyJIOBaHHSM Ta BIOPSAAKYBAHHSM, IO B CBOIO YEpPry
IpU3BeENO 10 3MiH y ¢iHaHCOBIHM apxiTekTypi. 3a mepiog 3 1945 poky no 1990 poky Oyno
CTBOpEHO 0€3/11u HaJHAI[lOHAJIbHUX pEryJsaTopiB: MiKHapoIHuN OaHK pPEKOHCTPYKLIi Ta
po3BuTKy(1945); MixunaponHa ¢inancoBa koormepauis (I'pyma citoBoro Oanky) (1956);
€pponeiicbkuil 1HBecTuliHUN Oank (1958); MixnaponHa acomianis po3Butky (I'pyma
cBiToBoro Oanky) (1960); MixHapoIHMI LIEHTp 3 YpEryjlIlOBaHHsS IHBECTHILIMHUX CIIOpIB
(I'pyna CaitoBoro 6anky) (1966); baratocroponHst areniis 3 rapanrtiii iHBectuuii (I'pymna
cBiTOoBOTO 0aHKy) (1988); €Bponeiicbkuii 6aHK PeKOHCTPYKIIT Ta po3BUTKY (1990).

Hactynui 1990-T1 poku XapakTepusyloTbcs MOTrIuOIeHHsAM (iHaHCOBOI riobaizarii.
BinOyBaeTbcs 3aBepileHHS NPOIECY YCYHEHHS BAIIOTHUX OOMEXEHb B PO3BUHYTUX KpaiHax,
3aKJIaJICHUIl MOYaTOK TMpoIllecy BaJIOTHOI Jjibepamizamii B KpaiHaxX, IO PO3BUBAIOTHCS, 1
YacTKOBHM perpec B mbomy rmporeci B 1997-1999 pp. IIpomoBxKyeTbcss BUKOPHUCTaHHS
1H(}OpMaLIfHO-TEXHOJOTTYHUX 3A00YTKIB ISl MOJIepHi3alii (IHAHCOBUX PUHKIB, CIIPOLIECHHS
peamizanii ¢iHaHCOBUX omepamiii. 30KkpeMa BiIOYBAa€TbCS  BIPOBAKEHHS IEPIIOL
enekTpoHHoi ToproBoi cuctemu NASDAQ (1997 r.), rnmo0OanbHe BUTICHEHHS €JIE€KTPOHHUMU
0aHKIBCBKMMM pO3paxyHKaMH BCIX IHIIMX (opM OaHKIBCHKMX pO3paxyHKiB, CTBOPEHHS
€BPOINENHCHKOrO BaJIIOTHOTO COIO3Y, BUTICHEHHS 3 (DIHAHCOBOrO 00iry JOKYMEHTaJIbHHUX
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[IHHKUX TanepiB, CTBOPEHHS MEPUIMX MDKHALIOHAJBHUX aJbTEPHATUBHUX TOPTOBUX CHUCTEM
(ATS) [19].

Takox B 1eit epiof1 BigOyBa€eThCs aKTUBHE 3TMUTTS (POHIOBHUX Oip>K, CTBOPEHHS €ITMHUX
TOPTrOBUX CUCTEM (DOHIOBUMU Oip’KaMH PI3HUX KpaiH, BATICHEHHS €JIEKTPOHHUMHU TOPTOBUMU
CHCTEMaMH KJIACHYHUX CHUCTEM Oip»KOBOI TOPTiBJi, CTBOPEHHS TIJIOOATBHUX EIEKTPOHHHX
CHCTEM MDKJIENO3UTAPHOI B3a€MOJIii, CTBOPEHHS CUCTEM IPAMOro JOCTYIY JUIsl 1HBECTOPIB,
BIIPOBA/DKEHHs iHTepHET Tpeuauury [19]. Bce me He mpocTo mOermrye MOXIJIMBOCTI
(dhinaHCcOBOi TOpPTiBial 3 OyAb SKOTO KyTOUYKY CBITY, CIPOIIYE caM IPOIeC, a W IIaJeHUMH
TEMIIaMU TIOTJIHOIOE 3aJeKHICTh MK HallOHAIBHUMU (DIHAHCOBUMH CHUCTEeMaMH. Y
BIAMOBIP Ha 1i¢ B (PiHAHCOBIA apXITEKTypi 3 SABISAIOTHCS EIEMEHTH TIJI00AIBHOTO
(iHAHCOBOTO PEryNIOBaHHS 1 HArJsILy B pe3ynbTari AismbHOCTI «I pynmu-20». Ilpore icHyroua
(hiHaHCOBa apXiTEKTypa BHSBISETHCS HECIPOMOXHOIO 3aloOIITH HETaTHUBHHM HACIiIKaM
¢inancoBoi riobamizarii.

VY 2008-2009 pokax mouyMHAaeTHCS CBITOBa (piHAHCOBA KpH3a JETOHATOPOM SKOiI cTajna
inoreuna kpu3a B CIIIA. PosmouaBmmce 3 GaHKpPYTCTBa BENUKUX (DiHAHCOBHX YCTAHOB B
CIIA, BoHa MIBUIKO po3pociiach Yy TINI0OalbHY Kpu3y, IO MpHU3Beaa 0 OaHKPYTCTBa
JEKUIBKOX €BpPONEHChKUX OaHKIB Ta MaJiHHA PI3HUX OIp)KOBUX 1HJIEKCIB @ TAKOXX 3HAYHOTO
NmajiHHSA BapTOCTI akIiii Ta ToBapiB Mo BchoMy CBITy. Kpusza mpusBena a0 mpobiem
JKBITHOCTI Ta AeperymoBanHs ¢iHancoBux yctanoB B CLIA ta €Bpomi, 1m0 Jaii moCHInio
Kpu3y JdikBigHOCTi. Llell mepion XapakTepH3yeTbCs 3POCTAHHSIM 3aJIEKHOCTI HAlllOHAIBHUX
(GiHAaHCOBMX CHCTEM BiJl 3arajJbHOCBITOBUX TCHJCHIIA PO3BUTKY, HECTAOLIBHICTIO
r1100ansHOr0 (hiHAHCOBOTO PUHKY, 3POCTaHHSIM CTYIIEHIO PO3BUTKY (DIHAHCOBHX OIEpalliid,
MOSIBOIO  CIIEKYJIATUBHUX (DiHAHCOBUX TPOMYKTIB Ta IOCIYT, HUKIIYHUM IPUTOKOM Ta
BiJITOKOM 1HO3€MHOT0 KamiTaiy 3 ¢iHaHCOBHX PUHKIB KpaiH [17].

VY BiAmoBias Ha 1e (iHAHCOBI IHCTHTYMIT 3IHCHIOIOTH TOTYXKHI CIIPOOM BPETYIIOBATH
CTaH CBITOBOI1 eKOHOMiKH. HalOUIbIT BiJOMUMH Ta MacTabHUMHU 3axoaamu Oyiu [20]:

1) cKoOpAMHOBaHE 3HMXKEHHS BIJICOTKOBUX CTaBOK HPOBIAHUMH IEHTPATbHUMHU
6ankamu y >xoBTHI 2008 poky y BiIOBiAb Ha OaHKpYTCTBO «Jleman bpazepc»;

2) xpenuTHa miATpuMKa KoMepuiHuMm Oankam CIIA nuiaxoMm pediHaHCyBaHHS Ta
KYIIBJI1 NOCTpaXJAIUX aKTUBIB PUHKOBUX 1HCTUTYMLIHN. Tak, PenepanbHa pe3epBHa cucTeMa
CIOA napaBasma cTpokoBi KpeauTu ¢iHaHcoBuM ycrtaHoBam CIIIA 1 3a Mexamu CBOET
IOPUCIUKINT HUITXOM YKIAQJACHHS YTOAW PO CBOMU 3 IHIIUMH ICHTPAaIbHUMHU OaHKaMH,
KyIyBaja aKTUBU HM3bKOI SIKOCTI cTpaxoBoi areHuii AIG Toiio, imoTeuHi, y T. 4. areHTChKI,
L[IHHI anepu, A po3010KyBaHHs (PIHAHCOBHUX 1 KPEAUTHUX PUHKIB;

3) 3000B’s3aHHa DenepanbHOi pe3epBHOI CUCTEMH MIATPUMYBATH KOPOTKOCTPOKOBI
CTaBKM Ha BUHSATKOBO HM3bKOMY PiBHI YHPOAOBXK TpuBajoro mnepioxy. CyTh IBOT0 pILICHHS
MOJISiTa€ B TOMY, IO OCKUJIBKM HEMOJJIMBO HAJajl 3HU3UTU KOPOTKOCTPOKOBI BiJICOTKOBI
CTaBKHU 4yepe3 OJU3bKUil 10 HYJIA piBEHb, BUX1J MOJATA€ y IPOAOBKEHHI TEPMIHY 1T HU3bKUX
KOPOTKOCTPOKOBHX CTaBOK;

4) xyniBisg €BpONEHCHKUM LIEHTPAILHUM OaHKOM YpPSAOBUX oOJiramiii nepudepiiftHux
KpaiH 30HU €Bpo. Omnepauii pediHaHcyBaHHSA OaHKIB UM OaHKOM TE€PMiHOM Ha 36 MiCAIIB,
PO3MIUPEHHS TIEPEITIKY aKTUBIB, MPUIATHUX SIK 3aCTaBa B OOMIH Ha KPEJIUTH;

5) po3pobka €BponelcbkoI0 KoMiciero 3a pe3yibratamu €sponelicskoi Panu 1 Paqu €C
Ta MICJIA KOHCYJbTAIIN 3 ypsgamMu AepkaB-uieHiB 1 €1|b Hu3ku peKkoMeHIaliifHNX MaKeTiB,
Ha sIKi TOBUHHI OyJIM OpI€HTYBAaTHCh HAIlIOHANbHI ypSAM B yMOBax eKoHOMiuHOI penecii 2008
—2010 pp.

OpnanM 31 crabimizaiifHuX MeXaHi3MiB 3amobiranHs (piHAHCOBIM KpHU3i CcTana MOJITHKA
BIJICOTKOBHX CTaBOK BIAMOBIAHO 110 «ILlmaHy €BpOmechKOro €KOHOMIYHOTO BiTHOBJICHHS,
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sakuii  3atBepukeHo B rpyaHi 2008 p. [21]. ITlpomoexkeHHsM #oro OyB yXBaJeHHU
€BpoIenCchKOI0 pafol0 JOKYMEHT «CHpHUSHHA €KOHOMIYHOMY BIJIHOBJICHHIO», y SIKOMY
MIOCTABJICHO 3aBJAHHS MOCHIUTH KOOPJHMHALIIO I MK Jep)KaBaMHU-WwICHAMH W JOOUTHCS
nepexoay 10 cTaali eKOHOMIYHOro miJHeceHHs. JlOKyMEHT MICTHB IIMPOKY Iporpamy
pedopmyBaHHs (IHAHCOBOTO CEKTOpA; BiH YTOUYHIOBAB Ta KOPUTYBaB METO/U, CIPSIMOBAHI Ha
MIATPUMKY CIIOKMBYOTO IOIUTY, 3POCTAHHS 1HBECTHIlIH, 30€peKeHHsT a00 CTBOPEHHS HOBUX
pobounx micip. PaKTHUHO HAHOIIBIIOTO yCIiXy €BpPOCOI03Yy BIAIOCS TOCITTH Y BiTHOLICHHI
crabimizamii piHaHCcOBUX pUHKIB. OCKUIBKK aOCOIIOTHA OUIBIIICTD JACpKaB-UIeHIB 3I1HCHHIIA
MacimTaOHI MPOrpaMu JOMOMOTH OaHKIBCBKOMY CEKTOpY, 30UIbLINIIA JIep)KaBHI rapaHTii 3a
BKJIa/IaMU, ITOCUJIMJIA HAMJIA] 3a OaHKaMM i CTPaXOBUMM KOMIIaHISIMHU.

VY BianoBins Ha CBITOBY (DiHAHCOBY KpH3y, $Ka 3acBiI4Miia HECIIPOMOXKHICTb
HaJHAI[IOHAIBHUX PETYyJATOPIB 3amo0IirTH EKOHOMIYHUM IOTPSCIHHSAM, BiOyBa€eThCs
raJbMyBaHHSl TIpolecy NOrIHONeHHS (iHAHCOBOI TioOaiizalii, HaliOHAIbHI PETyIsSTOPH
MOBEPTAIOTh COOl KOHTPOJb HaJ (PiHAHCOBUMH OIEpalliiMH Ta 3aMIHIOIOTH JOepabHUMA
HiIX1, B YeproBe 3BePTAIOUNCH JI0 MPOTEKI[IOHICTCHKUX 3aXO/iB.

VYpaau CIIA, kpain €Bponeiicbkoro cor3y, Pocii, ABcTpaitii mpuitMaroTh pillieHHs Ipo
JIepKaBHY MIATPUMKY OKpeMuX (DiHaHCOBHX YCTAaHOB, IO BiMYyBaJIH KPH30Bi MPOOJIEMH.
Tinbku 3a ciueHb-Bepecerb 2008 poxky po3mip [ep:kaBHOI (PIHAHCOBOI JOMOMOTH st
MOJIOJIAHHS HACIIIKIB KPU3H CKJIIaB Maiike 4 TPIJH. JOI., a i3 ypaxyBaHHIM JIill IEHTPOOAHKIB
cyMa cTabini3aliifHuX Iporpam OLiHIeThCs B 7,8 TpiH. 1o [22].

Haii6inpm macmrabni 3axonu Oynu 3anisui y CLIA. Brnepme micast Benukoi nempecii
ypsan CIIIA 3actocyBaB B Oe3MlpelieIeHTHO BEJTUKUX PO3MIPax 3aX0JH MPsIMOro JIep>KaBHOIO
BTpy4aHHs B (QiHaHcoBy cuctemy. Ilepen 3arpo3oro ¢iHaHCOBOrO Kpaxy B HalliOHAIBHUX
macmtabax ypsg CHIA 1 amepukanchkuit Konrpec cxBanmwiu ruiaH cnaciHHS (piHAHCOBOTO
puHKy Kpaiam Baprictio 700 mupa. mon. [23]. Takox Oynu 3HAYHO 3HIKEHI MPOLIEHTHI
CTaBKM Ta HaJaHi BEIHMKI CyMH JIKBIZHOCTI (hiHaHCOBMM ycTaHOBaM. byio BiakpuTo
TUMYAcoOBl KpeAMTHI JiHIi Juig (iHAHCYBaHHS KyMiBiIl OaHKaMH BHCOKOJIIKBIIHUX
KOMEPILIMHUX I[IHHUX NarepiB rpomIoBUX (OH/IB, 320€3M1EYEHNX aKTUBAMHU.

Kpainu €Bponeiicbkoro coro3y TakoX MNOYald aKTUBHO PATYBaTH CBOi (DiHAHCOBI
iHcTUTYTH. Benuka bpurtanis 3amnpomnonyBajiia 0OaHKam JIOIOMOTY B 3aly4eHHI HOBOTO
KalliTally 3a paxXyHOK JIOJJaTKOBOi eMicii MpuBLIeHOBaHUX aKIliH, SIKI BUKYIUTb JAepkaBa [24].
Ha mi nim Opurtancekuit ypsin BuauuB 50 mupa. ¢yHTIB cTepiiHriB (64,43 mipa.eBpo.).
@paHIy3bKHi ypsiJ BUPIIINB BUAUINTH LIECTH NPOBiIHUM OaHkaMm Kpainu 10,5 mupn. eBpo., a
ypsan HiMeuunHu 3aTBepAMB IJ1aH MIATPUMKH 3arajbHUM o0csiroM 480 Mip. €Bpo.

L{i moxii mocTaBuIu «pedpoM» MUTAHHS TOTO, SKOIO X Mae OyTH cBiTOBa (piHaHCOBa
apxitektypa. [lporte, ciig 3a3HauuTH, MO W JOTENEp € MUTAHHS BCE IIE JUCKYCIHHUM.
3okpema, Ennpro KpokeT 3amaeThcsi BaXKIMBUM MUTaHHAM, a caMe: SKUM YHHOM Mae
pedopmyBaTucst piHAaHCOBa apXiTEKTypa — HA OCHOBI BIIKPUTOTO PUHKOBOTO MIJIXOAY YH 3a
pPaxyHOK 3aJydeHHs OOMEeXeHb Ha PUHKOBI CHJIM 1 MOJIMBOTO BIAXOIYy Bija riioOamizarii.
Takox BIH miAiiiMae TUTaHHS PO Te, sfKa IHCTUTYLIWHAa CTpyKTypa Oyne HalOuIbII
e(EeKTUBHOIO B YIIpaBIliHHI pe()OpMOBaHOIO (DIHAHCOBOIO CUCTEMOIO.

B opniit 3 cBoix crareit «PedopmyBanHs ri100anbHOI (IHAHCOBOT apXITEKTypu», BIH
BIIKPUTO Ta apryMEHTOBaHO BHCTYIA€ SIK NPUXWIBHUK (piHAHCOBOI riobamizamii [26].
Ennpro Kpokert crBeppkye, 10 r100abHI IHTETPOBAaHI PUHKH KalliTaldly MPUHECIH BEJIHKI
Buroau. Tomy meroro pedopm, fKi 3apa3 € HarajJbHUMHU, € 30epeKeHHS IHUX MUIbI IpU
PO3B’sI3aHHI KOHKPETHHUX HEJOJIIKIB, SIKI MPU3BENIM A0 Takoi pyHHIBHOI HecTaOUIbHOCTI.
«HoBa ¢inaHcoBa apxiTekTypa, TakKUM YHHOM, IOBHHHA IPYHTYBaTHCS Ha OUIbIIOMY
BU3HAHHI TOTO, 1110 MOXYTh BUHUKHYTH PUHKOBI 3001, 1110, OTXe, pUHKOBI CHJIM IOBUHH1 OyTH
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Kpaille KOHTPOJIbOBAHUMH, & TAKOK HEOOXITHI HOBI IHCTUTYIIIHI MEXaHI3MH JUIsl YIIPABIiHHS
UUMU TIporiecamm» [27].

E. KpokerT Takox CTBEpIKy€e MpO HEOOXiIHICTh KOHIIENITYaJdbHOI OCHOBH, fiKa O
JI03BOJIsIIa BUPILIYBAaTH KOJM 3aKOHHO IIEPEBHILYBATH PHUHKOBI CUTHAJIM B IHTEpecax
cucteMHOi ctabimbHOCTI. «llepexoasun Bif MaKpOEKOHOMIYHHX MpobOieM 110 ¢iHAHCOBOTO
peryioBaHHs, Ma€ OyTH MOXKJIMBHM pPO3pPOOMTH PHUHKOBI 1HCTPYMEHTH I 30€peKCHHS
CTaOULIbHOCTI, @ HE OOMEXKEHHs aJMiHICTPaTUBHOTO TUITy Ha T€, IO (PIHAHCOBI YCTaHOBU
MOXYTh POOUTH 1 Jie BOHM MaroTh IpaBo aisate» [27]. Bin Haronomye Ha HE0OXiTHOCTI
Y3rOPKEHHS Ha CBITOBOMY PiBHI MIAXOJIB 10 3MIITHEHHS HALlIOHAJIHHUX (D)IHAHCOBUX CHCTEM,
aJpke IepeBard IJ00AJBHOIO PHUHKY KamiTady 3ajie)kaTh BiJl JIOCTaTHbO Y3TOIKEHHX
HAI[IOHAIBHUX MPaBWII, I100 3a0e3MeUnTH PiBHI YMOBH JJIsi KOHKYpeHIIii. be3 nporo icHyTh
MPSIMI PU3UKU PETYJIATOPHOTO apOiTpaxky. J[oCBia CBIMUUTH, 10 32 HASBHOCTI PETYJISTOPHOTO
apOiTpaxy HAI[lOHAJIbHI pEryJIsATOPH HAMaraTUMyTbCS BCTAHOBHTH  Oap’epu  JUis
TPAHCKOPJOHHOI JISUIBHOCTI, 100 30€pertu iXHIo 3/1aTHICTh KOHTPOJIIOBATH PU3UKHU Yy CBOIH
BHYTpilHIN (iHaHCOBIN cuctemi. Lle Moxxke OyTH 3po3ymisiuM, ajie MipUBaE TepeBary, siKi
BUIUIMBAIOTH 3 TJI00AJIbHOI'O PUHKY KamiTamty.

«Ha wmiii mormsan, edextuBHAa MibKHapogHa (iHAHCOBA apXiTEKTypa ITOBHHHA
nepeadavyaTy copaBii [VI00anbHI paMKW Harjsdy Ta PEryJIOBaHHS, a TaKOX MDKHAPOIHY
YroAy TpO YNpaBIiHHSA KPU3aMU Ta BUPIMICHHS MPOOJIEMHUX I1HCTUTYIMIH. TimbKH TakuM
YUHOM PEryJIATOpY MOXYTh IPOJEMOHCTPYBaTH I'POMAJCBKIA AyMIl Yy CBOiX KpaiHax, ILIO
BOHU 3aXUIICHI BiJl pU3UKIB (DiHAHCOBOI HECTAOIIBLHOCTI, 30epiraroun mpu MbOMY IepeBaru
BIIKPUTOI MI>)KHapOIHOI (piHAaHCOBOT cuctemMm» [28].

TakoX MPONOHYETHCS TPU NPUHIMIK 3TIIHO 3 SKAMH Ma€ 3iHCHIOBAaTHCH
perymoBanHs [29]. [To-nepiie, peryiaoBaHHsS NOBUHHO I'PYHTYBATHCS Ha 3arajibHii CTPYKTYpi
MPaBUJI MK HalllOHAJTBbHUMU IOpHCIUKIisME. e HaltnpocTimmii (X04a i HelIerKuil) eIeMeHT
IUIsl JOCSTHEHHS. baHKiBCBhKI Ta iHIII (DiHAHCOBI PETyNSATOPH MOBUHHI Y3TOJUTH MiHIMAJIbHI
NpPYACHLINHHI cTaHAapTU AJS YCTaHOB, L0 3HAXOAATHCA Mij iX KOHTPOJIEM, a TaKOX CIiIbHE
OXOIUICHHSI PETyJbOBAHMX YCTaHOB Ta pHHKIB. lle BHMarae BIOCKOHAJIEHHS ICHYIOUMX
bazenbchkux cTaHAapTiB KamiTaty, 13 3MiHaMU JJIs 3MIlIHEHHSI KepPIBHUX MPHUHIIMIIB, Ki, K
OyJI0 MOKa3aHo, € HEaIEKBATHUMU.

[To-gpyre, 1 Baxkye, MOBUHHO OYyTH pO3YMIHHS IIOAO 3iHCHEHHS Harjsty, TOOTO Mpo
Te, K TIYMA4aThCs Ta 3aCTOCOBYIOTHCS MIPABHJIIA, BCTAHOBJICHI CIUIBHOKO YTOJIOIO.

Tpetim eneMeHTOM € MeXaHi3M, SKUH J0MyCcKae JiKBiAaNito ciadkux iHcTuTywii. I1o3a
CYMHIBOM, I1€ HaliBa)kue, OCKUIbKU BiH MPSMO JOTUYHUHN IO OCHOBH HAI[lOHATHHUX MPABOBUX
cHucTeM 1 6e3rmocepeIHbO CTOCYEThCs (DiIHAHCOBUX 00OB'SI3KIB HAI[IOHAIBHUX KEPIBHUIITB.

BucnoBku. TakuM 4uHOM, Yepe3 MOXKIMBY 3arpo3y 3JI0BXKHBaHb, KOIHY IHCTHTYIIIO
HE CIIiJ] CIPUIMAaTH K HAATO 3HAYyIlly, ce0TO HE CIIPOMOXKHY 3a3HaTH Kpaxy. Tomy nmotpiOHi
MEXaHI3MH, SIKI B MEPCIEKTUBI JO3BOJSTUMYTh 3a3HaBAaTH HEBJayl, OJIHAK, MPU LLOMY, HE
HaKJIaJaloud HENpUIHATHUX BHUTPAT Ha HALIOHAJbHUX IUIATHUKIB TMOAATKIB abo KpaiH-
MapTHEPIB.
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