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IlocranoBka mpobjemn y 3araabHOMYy BuHIaAai. B ymoBax
dbopMyBaHHS PUHKOBHX BITHOCHH OIiJBII BaXKJIWBOTO 3HAa4YeHHS HaOyBae
(GbiHAaHCOBUN PUHOK, OO0’€KTUBHOIO IIEPEIyMOBOIO ICHYBAaHHS SIKOTO €
PO3ODKHICTh MOTPeOH y (hpIHAHCOBUX pecypcax y TOro UM IHIIOrO Ccy0’eKTa
PUHKOBHX BIJIHOCHMH 13 HAasSBHUMH BJIAaCHUMHU JDKepenamMu (iHaAHCYBaHHS.
diHaHCOBUI PUHOK HE MPOCTO BUKOHYE (DYHKIIIIO OOMIHY THMYacOBO BLJIBHHUX
TPOIIOBUX KOINTIB Ha MEBHI (DIHAHCOBI aKTHBH, ajie¢ ¥ OOCIYroBy€ TOBapHi
pUHKK Ta pUHKH cdepu mochyr, Gopmye 1 3abe3nedye TOBAPHO-TPOIIOBI
BIJIHOCHHU B 0araTh0X acrleKkTax iX mposBy. Y 3araJibHOMY BUIJISA1 (DiHAHCOBHIA
PUHOK B1JJOMBA€ MOMUT 1 MPOMO3UIIII0 Ha (DIHAHCOBI peCypcCH.

VY cyyacHMX yMOBax pO3BUTKY YKpaiHU Bce OUIbII Ba)JIMBY pOJb
BIJIIFpa€ MDKHApOJHUW (IHAHCOBUM PHHOK, W0 € MEePepo3NOAUILHUM
MEXaH13MOM CBITOBHX ()IHAHCOBHUX MOTOKIB. MaclITaOHICTh NMEPEUBY KarmiTaty
BIIOMBAEThCSA HaA JAJBIIOMY BiJOKpeMyeHHI cdepu o0iry Big chepu
BUpOOHMIITBA. BinOyBaroThCsl MOMITHI CTPYKTYpHI 3MIHM CKJIQJOBUX DPHUHKY,
OUIBII TIMOOKE B3a€EMOIMPOHUKHEHHS Ta B3a€MOJOINOBHEHHS. [IeBHMII BIIIUB Ha
3MiHH, 10 BIIOYBAIOTHCA HAa MIKHAPOJHOMY (PIHAHCOBOMY PUHKY, MalOTh HOBI
PUHKH KariTany, 10 SIKMX TaKOXX HallekuTh 1 YKpaiHa. Po3BUTOK (iHAHCOBOrO
pUHKY JUIsi YKpaiHM € BaXIMBUM KOMIIOHEHTOM 3a0€3IeYeHHs TPUBAJIOTO
€KOHOMIYHOT'O 3POCTaHHS.

AHami3 ocTraHHiX gociaikeHb 1 myOsikamii. IlpoOGnemam  po3BHUTKY
CBITOBOTO (DIHAHCOBOTO PUHKY TMPHUCBSIMEHO Mpalll TAKUX HAYKOBIIB, 5K A. Teitsop,
K. Peiinxapt, [[x. Copoc, M. ®@pinman Ta iH. [IuTaHHIO CTAaHOBJICHHSI Ta PO3BUTKY
BITUYM3HSHOTO (hIHAHCOBOTO PUHKY MPHUCBATHIM cBOi mpaitii [. Pexynenxo, O. Bperena,
O. Hertsp, B. Kpaseup, 3. JlymuimH Ta 1HII, HAyKOBI Mpali Ta MyOJiKalii sSKux €
HA/I3BUYAIHO aKTyaJTbHUMH y cepi JOCTIHKEHHS BITYM3HSIHOTO (PIHAHCOBOTO PUHKY
Ta OTr0 CTPYKTYPHU.

BonHowac y po0GoTax BITUM3HSHHX Ta 3apYODKHUX YUEHHMX TEBHI aCTIEKTH LI€T

HaYKOBO'l' HpO6J'IeMI/I 3a/IMIIaOTBCA  HCIOCTAaTHBO BI/ICBiTJ'IeHI/IMI/I, a TaKOX
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MOTPEOYIOTh NAJIBIIOTO JOCIIKEHHS TIOTSHIIIHHI HANPSIMKA PO3BUTKY CBITOBOTO Ta
YKpaiHCBHKOTO (PIHAHCOBOTO PUHKY.

BupineHHsi He BHMpIlIEHHMX PpaHille YacTHH 3arajbHOi NPOOJIEeMM.
Heswupimennmu nmpodiieMaMuy 3aIMIIAI0THCS YHUKHEHHS (DIHAHCOBHMX KPHU3 Y CBITOBIH
EKOHOMILII Ta HalpsIMKX peopMyBaHHS CBITOBOTO (hJiHAHCOBOTO PHHKY.

®opmyaoBaHHA wijiel crarrTi. MeTo0 CTaTTI € aHali3 KPU3HU CBITOBOTO
¢dinancoBoro punky 2008 poxy ¥ Bu3HaueHHS €QEKTUBHHUX MEXaHI3MIB
yIpaBJiHHS (DIHAHCOBUM PUHKOM B YKpaiHi.

Buknan ocHoBHoro marepiaiay. ®@iHaHCOBUM PUHOK BiOMBA€ crieldiaHy
cepy TIpOLIOBO-IHBECTUIIIMHUX BIAHOCHH, W1I0 BHHHMKAIOTH Yy MPOLECI PyXy
(IHAaHCOBUX PECYpPCIB MK JIEPXaBOKO, IOPUAMYHUMHU Ta (DI3MYHUMH Oco0aMu 3a
JIOTIOMOT'OI0  CIIeIiaii3oBaHuX (piHaHCOBUX 1HCTUTYTIB. OO’€KTamMu BIAHOCHUH Ha
(1HAaHCOBOMY pPHHKY € IIHHI MamnepH, (pIHAHCOBI MOCIYTH 1 TPOIIOBO-KPEIUTHI
pecypcu.

@DiHaHCOBUM PHUHOK IepedyBae B CTaHI IMOCTIMHOIO OHOBJIEHHS, Mae
HAJ[3BUYAWHO PYXJIUBY CTPYKTYPY — SIK BaJIOTHY, TakK 1 QyHKIIOHAIBHY, Oarato
B YOMY BHM3HA4Ya€ Ha Cy4aCHOMY e€Talli PO3BUTOK PHHKIB TOBapiB 1 IMOCIHYT.
BinOyBaeThcsi, Hanpukiaj, MOCTYNOBAa 3MiHA BaJIOTHOI CTPYKTYpU CBITOBHX
(G1HaHCOBUX PHUHKIB 4Yepe3 CTBOPEHHS 1 MOCTYMOBE PO3UIUPEHHS BATIOTHUX
OJIOKIB HABKOJIO MPOBIJHUX KpaiH CBITY (eBpo — KpaiHM €Bpocoro3y, Aeski
kpainu Adpuku; nonap — CIIA, Kanana, neski kpainu JIaTHHCbKOT AMEPUKH —
ExBanop, Ilanama; y CximHoasiiicekiit 30H1 BitbHOI TopriBii (ACEAH, KHP,
SAnonis, Peciyonika Kopes, Iunist, ABcrpanis, HoBa 3enanzis) BiH QpyHKIIOHY€
ak 1aaukarop ACU (asiiichka poO3paxyHKOBAa OJMHHMII); JuUBEpcUikariis
BAJIIOTHUX PE3EpBIB 1 3MIHA PEXKHUMIB TPUB’SI3KH HAIIOHATBHUX BaJIIOT
(Pociiicbka depepartisi — OiBaIOTHA KOp3WHA HA OCHOBI €Bpo Ta goJyiapa CIIIA,
10anb (xkeHpMiHb01) KHP — Bapticts 3 21.07.2010 p. Bu3HavaeThcs Ha Oasi 4

BAJTIOT).
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3MIHIOETBCA  CTPYKTypa (PIHAHCOBUX 1HCTPYMEHTIB Ha KOPHUCTH
IHCTPYMEHTIB PEalbHOTO CEKTOPY — KOPIOPATUBHMUX LIHHUX MamnepiB Ta iX
noxigaux (ympoaosx 1990-2005 pp. moaeHHHI o0car omnepalliii Ha BaIFOTHUX
puHKax 3pic y 2,3 pa3zy, 3 880 mupna mon. CIIA go 2000 mapa mon. CIIA,
a puHOK oOdmirarmii — y 5 pazis, 31 195 go 990 mapn mon. CIIIA), a Ttakox
3pocTae posib (OHIOBUX PUHKIB: 3a IEAKUMU MiJIpaxyHKaMHu, Juiie 25% KOIITiB
3amyvanucs 013HecOM Ta ypsAaMmH 3a paxyHOK OaHKIBCBKUX KPEIUTIB, perira —
yepe3 pUHKM IMIHHUX mamepiB. [lopsm 3 UM 3pocTae B3a€EMO3B’SI30K MiK
peanbHUM 1 (PIHAHCOBUM CEKTOpaMH €KOHOMIKHM 4epe3 IIMPOKE KOPUCTYBAHHS
CBITOBUMU (DIHAHCOBUMH AaKTUBAaMU 3 METOK OTPUMaHHS KOILUTIB IS
¢inancyBanHs peanbHoro cexkropy THK, ypsgamu kpaiH, MiKHapOJHUMHU
dbinancoBumu opranizaiismu (MB® n1s ¢inaHcyBaHHS CBO€i JisSUTBHOCTI,
HAIPUKIIAJ, He OOMEXYEThCS BUKIIOYHO BHECKaMH KpaiH, a i 3ailydae O3UKA B
pamkax ['enepansuux 1 HoBux yrom mpo mosuku: y fAmonii — 100 mupza mo.
CHIA, y kpain €C — 100 mupna non. CIIA, y Hopgerii — 4,7 mupa non. CIIA,
y Kanagu — 10 mupa non. CIIA, npogae KOPOTKOCTPOKOBI HOTH, 10 KYIMYHOTh
ypsaau Pociiicekoi ®enepartii, KHP 1 bpaszuii, [12]; MBPP ans ¢inancyBaHHs
CBOIX Iporpam IMpojae oOdiraimii Ha CBITOBUX (DIHAHCOBUX PHHKAax, 30Kpema
eBpooOTiraii).

CBITOBI pUMHKM LIHHUX ManepiB 30UIbIIYIOTh MAacITadu BUKOPUCTaHHS
IHTEPHET-TEXHOJIOT1 y poOOTI (pIHAHCOBUX PUHKIB (Cepell eNEKTPOHHUX OIpxkK
HalO1UIbIIO0 y cBiTI € NASDAQ, o/1Hi€r0 3 HAWOUTBIIT TEXHOJOTIYHUX — O1pKa B
[Manxai). Caig BIA3HAYUTH 1 TOH (aKT, 110 Pi3KO 3pOcia YacTKa CIEKYISITUBHUX
omepailiii Ha puHkax: Ha 2010 pik BOHU cTaHOBWIN Maixke 95% ycix omnepaitii,
a 3a JIeSIKUMHU OIlIHKaMH, JI0 PeajbHOTO CeKTopy motparuisie He Oiabiie 10%
3aco0iB, 1110 00EPTAIOThCS HA CBITOBHX (iHaHCOBUX puHKax [5]. Lle moB’s3aH0
Hacamrepes, 13 3pOCTaHHSM CEKTOPY TOPTiBJIl 1HCTPYMEHTAMU XEIKyBaHHS
PU3HKIB — IHCTPYMEHTAaMU PHUHKY BTOPUHHUX (PIHAHCOBUX 1HCTPYMEHTIB

(¢’rouepciB, OMITIOHIB, BapaHTIB, CBOINB, iX KOMOIHAIiH), III0 YaCTO HE MAlOTh
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nig co0OK JKOJHOrO 3a0e3MeYeHHs] 1 BUKOPUCTOBYIOTHCS BHUKIIIOUHO SIK
IHCTPYMEHT CIEKYJIAIil; pUHKOBa KamiTamizamis mporo cermentra 2008 poxy
nopiBHsHO 3 2007 p. cTpimko 3pocia 3 20,4 tpiu non. CHIA no pias 33,9 tpiH
non. CHIA [7].

Y NmOoCTKpU30BUI TeEpio Pi3KO 3pOocTae TypOYJCHTHICTh CBITOBOTO
(h1HAHCOBOTO PHHKY, IO BHSBIAETHCS B IIBUAKIM 3MiHI HaIpPsSMKIB IOTOKIB
KomTiB Ha puHKax. Ympomosxk 2009-2010 pp. BigOyBamacs, HampuKIA,
nepeopieHTallisl 1HBECTOPIB HA PUHKH KpaiH, 110 PO3BUBAIOTHCS, Ta Ha PUHKHU
KpaiH 3 TMepexiHOI0 EKOHOMIKOI, IPO IO CBIAYUTh JUHAMIKA MPSIMHUX
1HO3€MHHUX 1HBECTULIN LHUX pOKiB (Maiixke 50% yciX piuHUX NPSAMUX 1HO3EMHUX
inBectuni [10]) 1 3pocTanHs poiti AepKaBHUX (PiHAHCIB y CBITOBHX (hiHAHCOBUX
notokax (2010 poxy monag 10% ycix mpsMuUX 1HO3EMHUX 1HBECTHUIIINA y CBITI
CKJIaJaJId 1HBECTHIIII KOMIAaH1H, 0 MaJlid 3HAYHY YaCTKY JIEPABHOI BIACHOCTI
[10]). Ha mnpoBigni mno3wiii 3a TEpBUHHMM PO3MIIICHHAM akI(ii Ta IX
JOAATKOBUX €MICIH BUXOAWIM OipXkl1 MEpeBaXXHO A31HCHhKO-THUXO0KEaHCHKOTO
periony (Illanxaro, [llenpwkento Ta Cinranypy), 3ymoBuBInu mnepiie 3 2007 p.
3pOCTaHHS TPAHCKOPAOHHUX MOTOKIB Kamitany: 2007 p. — 10,9 tpau non. CILIA
(15% ciTooro BBIT), 2008 p. — 1,9 Tpan mon. CIIA [8], 2009 — 1,6 TpiH poi1.
CILIA, 2010 p. — 4,4 tpau gon. CIIA (8% csitroBoro BBII) [9]. BinOysanacs i
nuBepcu@ikamis ASUIBHOCTI Yy CBITOBUX (DIHAHCOBUX UEHTpaX, 3POCTAaHHA
CBITOBUX (iHaHCOBUX LEeHTpIiB y IliBneHHo-CxigHiil A3ii, kpaiHax bau3bkoro
Cxony Ta Ilepchkoi 3atoku (ympomosxk 2000-2009 pp. pMHKM 4YacTKOBHUX 1
O0oproBux iHCTpyMeHTIB kpaid [liBaeHHO-CXi1HOI A3ii 3pOCTaiu B CEpeIHbOMY
Ha 18,3% Ha pik, TOml SK pPUHKKA PO3BUHEHHUX KpaiH — nume Ha 5%,
MPOTE 3arajbHUN piBeHb KamiTamizaiii (piHaHCOBMX PHHKIB KpaiH 13 PUHKOM,
110 PO3BUBAETHCS, 3aynmaBcsi MeHmMM — 197% BBII nportu 427% BBII y
po3BHHEHUX KpaiHax) [9].

Ile onHi€0 3 TEHIEHLIM PO3BUTKY CBITOBOTO (hIHAHCOBOTO PHUHKY €

30UTBIIIEHHST MacmTa0iB 1 MMOWHM (DIHAHCOBUX KpU3, MPUYMHOI YOTO €
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rmboka po30alaHCOBaHICTh 1 (PaKTHUYHA HEKEPOBAHICTh CBITOBUX ITOTOKIB
KaliTajiB, a HaCHIAKOM — yTpaTa JOXO/IB HaCEeIEHHSIM, CKOPOUEHHS 3ap00iTHOT
IaTv, CIHajJ BUPOOHUIITBA B pEAIbHOMY CEKTOpi €KOHOMIKH. OcTaHHS
TEHJICHIIIS € OJHIEI0 3 TMPOBITHUX Yy TJ00aNi30BaHIi €KOHOMIIll, YacToTa Ta
rMOuHa KpU3 TMOCHIIOETHCSA, a TaK 3BaHa BOJATHIBHICTH (3JATHICTH M0
HECIIOJ[IBAHUX KOJIMBaHb) (PIHAHCOBUX PHUHKIB 30UIbIIyeThcsa. (CBITOBA
¢dinancoBa kpuza 2007-2008 pp. BIUMBaJa HAa MDKHAPOAHY EKOHOMIYHY
TISUTBHICTh Yepe3 CKOpPOYEeHHs TI00anbHuX (iHAaHCOBUX akTuBiB Ha 9%,
OPUYOMY BiJI I[HOTO OLIBIIO MIPOI0 TOCTPAXKIAAIM PO3BUHEHI KpaiHU.
VY peanbHOMy cekTOpl ii mposiBaMu Oyiau OOBajbHE 3POCTAHHS 30BHIIIHBOTO
oopry, pizke 3poctanus 1iH Ha HadTty (11 nunas 2008 p. nina 3a O6apens HadTH
mapku WTI csarayna icropuunoro Makcumymy y 147 non. CIIIA, y 5KOBTHI TOTO
K POKy LiHAa Ha Hei Oyma Bxe yume 61 gon. CIIA, y mucromami — 51 mou.
CIIA), meramu, 30KpeMa JOPOTOIlIHHI, IO MOKHA TOSCHUTU TEPEBOJIOM
KOLITIB 1HBECTOPIB Ha IIi OLIBII HAAiIiHI MOPIBHSIHO 3 (PIHAHCOBUMHU PHUHKAMH,
mo nanatth. [licas oromomenns ypsigom CIIA y Bepechi 2011 p. Bumycky
nosroctpokoBux obmiramiit ®PC na cymy 400 mnpa. non. CIIA, skumu Oyio
peKamiTagi3oBaHoO Oopr 3a oOmiraumisiMd 3 OUIBII KOPOTKUMHU TEpMiHaAMU
MOTAIlIEHHs, 1HBECTOPH TMOYaJIM BIJAKIMKATH KOIITH Hacamrmepel 3 PHUHKIB
BTOPUMHHUX (PIHAHCOBUX 1HCTPYMEHTIB Ha METAJIU, 110 BUKJIUKAJIO MAJIHHS IIH
Ha 1UX puHKax. Y cdepi aepxkaBHUX (PiHAHCIB B1AOYJIOCS MaJiHHS BEJIMYUHU
30JI0TOBAJIIOTHUX PE3EPBIB 1 JEp’KaBHUX CTaOUT3AIIWHUX (DOHIIB, 3pOCTaHHS
ne(IIUTHOCTI OIOJIKETIB Yepe3 3MEHILIEHHS NMOJATKIB, 3pOCTaHHS BHYTPIIIHBOI
3a00proBaHOCTi, 3pOCTaHHS BHIUIAT 3 O€3pOOITTS, CHPUUYMHEHOTO KPHU30I0 B
pealbHOMY CEKTOpl €KOHOMIKM Ta TOTpeOor0 (iHAHCYBAHHS AHTHKPU30BUX
3axoniB (y CILIA nepxaBa Oyna 3mymieHa psaryBatd Bank of America Corp.,
Wells Fargo, Citigroup, JPMorgan Chase & Co., Goldman Sachs, Morgan
Stanley u Bank of New York Mellon Corp., BuaumBmm s uporo 125 muipn
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non. CHIA, mo crajgo HaWOUIBIIOW HAalllOHAJI3aIll€l0 B OaHKIBCHKIM cdepi
CIIA) [14].

Hacninku cBiToBO1 piHAaHCOBOT KpU3U OyAYyTh BIIUYBATUCS JOCUTH JIOBTO,
OCKUTBKM 1I€ TepIlla CHUCTeMHAa KpHu3a camMe YMHHOI (PIHAHCOBOI CHCTEMH.
[lepenyciM mucOaNlaHCHUM  3QJIMINAJTIOCS  CITIBBITHOIICHHS (DiHAHCOBOTO i
peaIbHOr0 CEKTOPY, OCKIIbKA MPOJOBXKYBAJIOCS HArpOMaKEHHS 3HAYHHUX
00csTiB (hiIHAHCOBUX PECYPCIB 3 PO3MIMPEHHSIM Yy HbOMY JIEP>KaBHHUX 3aI103UYCHb
y rpymi npoBimHux KpaiH. OcrtanHi 3pociu g0 piBHA 69% cBitoBoro BBII
nopiBHSHO 3 55% 2007 poky, a 3 5 TpaH noin. CILIA 3ano3uyeHb yepe3 pUHOK
obmiramiii 4 TpnH. TpUANDIMCS Ha JAepkaBHI 1iHHI  mamepu  [9].
[IponoBxkyBanocs AUCHpPOINOpIiHE 3pocTaHHs (IHAHCOBUX AaKTHBIB KpaiH 3i
3pocTtatouumMu puHkamu. 2010 poky KkpaiHu 31 3pOCTalOYUMU PUHKAMH HaJaJIu
¢d1HancoBux pecypciB Ha 2 TpaH poia. CIIA, 3 skux va KHP npwuitimocs 1,2
tpaH gon. CIIIA [11]. HoBux BUIYCKiB I[IHHHUX TarepiB Ha IMX PHHKAX OYJI0
3pobsieno Ha 387 muipa noi. CLIA, a Bech cBITOBUI (DIHAHCOBUI PUHOK 3picC
2010 poky mo no3nauku y 212 tpnu gon. CHIA nopiBasiHo 3 202 tpan 2007
POKY, III0 CTBOPIOE CEPHO3HI 3arpo3u «IEperpiBy» PUHKY LIHHUX ManepiB y
KpaiHax 31 3pOCTalOYMMH pUHKaMHU. 3MiHA CTPYKTYpU Ta HaNpSIMKIB HOBUX
BuryckiB akiiit (IPO) mixx 2007 p. 12010 p. Takox Oyna 3Hauymioro: ko 2007
poKy 3 299 mapa goi. yepes mexanizmu [PO 199 mupa noin. O6yio oTpumaHo Ha
maiinanunkax Jlonnona, Hero-Mopka i inmmx posBuHenuX kpain, To 2010 p. 3
280 mupxa mon. IPO wHa 111 malimanyuky mipumnagano Tiaebku 116 mupa., a na KHP
— 125 mapn moo. [11].

JlestkuMu O3HaKaMH O370POBJIEHHSI CUCTEMU OyJIO 3pOCTaHHS AETO3UTHOI
0a3u OankiB (3aramom Ha 2,9 TpmH mon. CIIA 2010 poky, 3 skux 385 mupa
npuitiiocs Ha CIOA, 250 mupa. — Ha kpainu 3axigHoi €Bponu 1 1,1 TpaH. —
Ha KHP, nemosutHa 0a3a OaHkiB skoi caruyia 8,3 tpaa mgon. CIIHA) [9].
Crig 3BaXHTH HA T€, IO Take 3pPOCTaHHS JEMO3UTIB MEPEBAKHO B KpaiHax,

110 PO3BUBAIOTHCS, TAKOX € IJUCIPONOPIIMHUM — Onm3bko 2,5 Mipa. ocio,
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SK1 IPOKMBAIOTh y IIUX KpaiHaX, HE MaroTh JIOCTyNy a0 OaHKIB (HE MaloTh
paxyHKiB, HE KOPUCTYIOThCS MMOCIYTaMHU TOIIIO).

Po3Butok ¢inancoBoro cekropy Bmopoaorxk 2009-2016 pokiB MaB
HEMpomnopIiiiHui xapakrep. baHkiBcbka cucTemMa 3pocTalia BUIEPEIKaIbHUMU
TEMITaMH TIOPIBHSHO 3 1HIIMMHU CETMEHTaMH (PIHAHCOBOTO CEKTOpY, 30Kpema
eMiciiiHa MiSUTbHICTh HAa PHUHKY aKIiid, KOPIOPAaTUBHUX OOJIraIlii, BHITYCK
[{IHHUX TarepiB IHCTUTYTIB COUIBHOTO 1HBECTYBaHHS. PO3BUTOK HEOAHKIBCHKOTO
¢dinaHcoBoro cektopy Oylo  YCKJIAaJHEHO BIJACYTHICTIO €(QEKTUBHOTO
3aKOHOJIaBCTBA, CUCTEM pEryIIOBaHHS Ta IPYJAEHIIHHOTO
HarJIsiAy,0 TMPU3BEJIO 0 MOSIBU 3HAYHOI KIJIBKOCTI KENTUBHUX (PIHAHCOBHUX
yCTaHOB 1 «(pIHAHCOBUX Tipamif», 10 CTPUMYBAJIO PO3BUTOK PHUHKY
(Gb1HaHCOBUX TOCIYT 1 MPU3BOAWIIO JO TMOTJIMOJCHHS KPU3M HENOBIPU O
(1HaHCOBOTO CEKTOpY B LIIOMY. BHYTpIlIHI IIOKM HEraTUBHO BIUIMHYJIHM Ha
PO3BUTOK E€KOHOMIKH, 3HU3MBIIN JOBIPY CIOXKMBa4iB (JIHAHCOBUX IOCIYT [0
OAaHKIBCBKOTO CEKTOpy Ta po3damaHcyBanu (iHaHCOBI puUHKH. CKOpOYEHHS
€KOHOMIYHOI aKTUBHOCTi, TOPTOBEJIbHI JUCOAIaHCU CIPUYUHUIIN JI€BAIbBAIIIIO
Ta npuckoperHs 1Hdsuii 1o 30% piunux. i moail mpu3Benu 10 MOTIPIICHHS
AKOCT1 KpeIUTHHUX TOopT(desiB OaHKIBCHKOI CHCTEMH, IO 3YMOBWJIO IMOTpeOy
OuUMIIeHHS OaHKIBCBKOI cucTtemu, mo mouajocs 2014 poky, Ta morpedyBajio
JI0JIATKOBOTO 301IBbIICHHS KamiTaly B OaHKH JJi1 CTBOPEHHS 3HAYHHUX PE3EPBIB
mig aktuBHi omepanii [1]. 2014 poky BimpaxyBaHHS 10 pPE3€PBIB CTaAJIO
BU3HAYaJbHUM YHWHHUKOM 30HUTKOBOCTI OaHKIBChKOi cucteMu. Curyariro 3
npoOIeMHUMHU OallaHcaMH OaHKIB YCKIIAJHIOE BIICYTHICTh €(DEKTUBHUX CHCTEM
3aXMCTy MpaB KPEIUTOPIB 1 CIIOKUBAYIB, HACAMIIEPEl TapaHTiid MTpaB BIACHOCTI
Ta HEYNEPeIHKEHOTO CyI0UMHCTRA.

O3HakaMu CUCTEMHUX IpoOsieM y (PIHAHCOBOMY CEKTOp1 YKpaiHM € TaKi:

— pi3Ke 3pOCTaHHS YaCTKH MPOOJIEMHUX aKTWBIB Ha OanaHcax OaHKIB!
YacTKa MTPOOJEMHUX KpEauTIB y OaHKIBCBKOMY ceKTopi 3pocia i3 12,9%

Ha nouatky 2014 p. no 24,7% wnanpuxinui [ kBaprany 2015 poky;
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— CYTTEBUH BIJIUIUB JICTIO3UTIB 13 OaHKIBCBKOTO CEKTOPY: — «-»45,4%
322014 pik ta 2015 pik 3a BaIIOTHUMHU Jeno3utaMu Ta — «-» 17,9%
3a TPUBHEBHUMH JICTIO3UTAMU;

— YKOPCTK1 aJIMIHICTPaTUBHI 3aX0Ju (30KpeMa IIO0JI0 3HATTS JCHO3MUTIB,
BAJIIOTHO-OOMIHHUX  Omepalliif), Imo OyJdud 3ampoBaPKCHI y 3B’SI3Ky 3
PO3TOPTaHHSAM BOEHHOTO KOH(IIKTY Ta €KOHOMIYHOIO KPHU3010;

— BHCOKa JoJjlapu3allia KpeauTiB 1 aeno3uTiB — 55,9% ta 53,4%
BIIMOBIHO cTaHOM Ha KiHelb 2015 poky;

— He30anmaHcoBaHa 0a3a aKTHBIB 1 MAacuBIB OaHKIB: CHIBBIIHOIIEHHS
KPEOUTIB 10 JEMO3UTIB CATHYJO MIKOBOTO 3HaueHHs 226,7% 2009 poky
ta cranoBmio 158,8% Ha kinenb 2015 poky;

— 3 I xBapranmy 2014 poky no II xBapramy 2015 poky 47 OaHkiB, 13 HUX
OJIMH CHCTEMHO Ba)KJIUBUI OaHK, OyJI0 OTOJIOIIEHO HETJIATOCTIPOMOKHUMH;

— HEIOCTaTHI PO3MIPH BJIACHOTO Ta PEryJsSTUBHOIO KamiTany OaHKIB
YHaCJIIOK TOTIPIIEHHS SKOCTI KPEAWTIB i 1HIIMX AaKTUBIB 1 J10(OpPMYBaHHS
pe3€epBIB 32 aKTUBHUMHU omepanisaMu 3 noyatky 2014 poky;

— MacoBMM BHXiI 3 YKpaiHM BEJIMKUX €BPOMEHCHKUX TPaBIlB
¢binancoBoro cektopy: micist kpusu 2008-2009 pokiB 61u3bko 10 eBpornencbkux
O0aHKIB MpOAAJIM CBOi JOYIpHI OaHKM B YKpaiHl a00 NPUIHHWIA BEICHHS
po3apioHOTO Oi3HECY;

— BIACYTHICTb MNEpPBUHHUX MmyOmiyHux posmimenb (IPO)  akmii
YKpaTHChKUX KOMIMAaHii Ha MicleBUX 1 3apyOibkHHMX Oipkax ympomoBx 2013-
2014 poxis;

— 3MEHILUEHHs1 00CATY TOPriB Ha BITUM3HSHUX Olpkax (KpiM Aep>KaBHHUX
obmiraniif) Ha 38% 2014 poky, 10 76 MIpA. TPH., 30KpeMa TOPTiB aKIisIMU Ta
nepuBaTuBaMu Ha 46%, 10 36 MIIp. TpH.;

— HU3bka Ta He3MmiHHa BOpogoBxk 2008-2016 pokiB yacTka CTpaxoBHUX

KOMITaHIi y CTPYKTYpi (P1IHAHCOBOTO CEKTOpPY — Bi 2,6% 10 3% BiJ 3arajabHOrO;
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— HU3BKHUM PIBEHb aKTUBIB CHUCTEMHU MEHCIMHOTO 3a0e3MeueHHs] Ha PiBHI
2,5 map. rpH., abo 0,2% Bix BBII na kinens 2016 poky [6].

Y mpormeci mepeTBOpeHHS (DIHAHCOBOTO  CEKTOpY YKpaiHM Ha
KOHKYPEHTOCTIPOMOYKHE CEpEeOBUIIE 3 1HBECTHUIIMHO-IHHOBAIIIMHUM KJIIMAaTOM
yrpaBiiHHSA (IHAHCOBUM CEKTOPOM Ma€ Ha MET1 JOCATHEHHSI TaKHUX I[UICH:

— KIUTBKICTh OaHKIB 3MEHINWTH, OaHKIBCHKUNW CEKTOp CTaHE OiIbII
KOHCOJIIJTOBAHUM 1 MaTUMe TUBEPCU(IKOBAHY CTPYKTYPY — CUCTeMa Oyjie O1IbII
KOHKYPEHTOCTIPOMOKHOIO Ta MEHII (PparMeHTapHOIO;

— OaHKIBCbKE KpEIUTYBaHHS Ma€ OyTH BIJIHOBJIEHO, HOro 0OCsTu
30UTBIIYIOTBCSL TEMIIAMHU, 110 3a0€3Meuyr0Th OakaHy AMHAMIKY €KOHOMIYHOTO
3pOCTaHHS 1 HE CTBOPIOIOTH 1H(IIALIIIHOTO TUCKY;

— OanaHcu (piHAHCOBMX YCTAaHOB MAalOTh OYTH OYMINIEHI B1J IPOOJIEMHUX
aKTUBIB, PE3EpBU 3a PHU3UKAMH (POPMYIOTHCS BYACHO Ta MOBHUM 0O0CSTOM,
JIMITA ~ KPEIWTYBAaHHA  BEJIMKUMX MO3WYAIBHHKIB 1 TMOB’S3aHUX  OCIO
JTOTPUMYIOTHCS TIOBHAM OOCSTOM;

— cimiJl 3a0e3MeYuTH CTaluil MNPUIUIMB JCMO3UTIB J1I0 OaHKIBCHKOI
CHUCTEMH, CYTTEBE 3pOCTAaHHS YaCTKH JICTIO3HTIB 13 TEPMIHOM PO3MIIIICHHS ITOHA/T
neB’saTh MicsliB. [1osiBa HOBUX JpKepen AOBrOCTPOKOBHUX (DIHAHCOBHUX pPECypCIB
0aHKIB Ha BHYTPINTHROMY pUHKY. CIIBBIIHOIICHHS KPEIUTIB JO JIETIO3UTIB Y
OaHKIBCBKiH cucTemi epedysae B aianazoni 110% — 130%;

— MOTPIOHO BIPOBAAUTH MAKPOMPYACHIINWHUNA 1 MIKpONPYASHIIAHAN
HarjIsi[ Ha OCHOBI OIIIHKM HAasSBHMX 1 TMOTeHHmiMHUX pusnkiB (risk based
supervision), TOCATHYTH CTIHKOCTI (DIHAHCOBOT CUCTEMH JI0 MAKPOCKOHOMIYHHUX
IIOKIB 1 KOHTPIUKJIIYHOCT1 (J1IHAHCOBOTO CEKTOPY;

— MOKa3HMK JOCTAaTHOCTI KamiTajdy B cucTemi mae mepeBuiyBatu 10%
BiAMOBIAHO A0 mnpuHimmniB bazens III; moTpiOHO 3ampoBaguTH 10AATKOBI
Oydepu kamitany. baHku MarTh OyTH OUIBII HE3aJIEKHI B OILIHIII KPEIUTHUX

pU3UKIB 1 (hopMyBaHHI TOTPIOHUX PE3EPBIB 32 AKTUBHUMHU OTIEPAITISIMHU;
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— CHia 3anpoBaauTH €auHI npaBuia €C 11010 BUIBHOTO PyXy KamiTany,
Ji06epalni3oBaHe BaJIOTHE 3aKOHOJABCTBO, YIPOBAIUTH MEXaHI3MH XEJKyBaHHS
BaJIOTHUX PHU3UKIB — JOJapu3allii MacuBIB YKpaiHCHKUX OaHKIB Mae OyTH Ha
piBHi HiKue 40%.

BucHoBku 3 gaHoro aociaigmxeHHsi. OCHOBHUMHU MPHUUYMHAMHU KpHU3 €
pi3Ke MaJiHHS JTOXO/IB HACEJICHHS BHACIIIOK 3pOCTaHHS IiH 1 HAarpOMaHKCHHS
nrcOanaHciB y TJI00aabHIM €KOHOMIIl, He3a0e3MeueHICTh (hiIHAaHCOBUX PECYpPCIB
CBITYy TOBapHOIO Macor. OueBUIHUM € TOW (akT, [0 HIMPOKA JEPETyJIALis
¢dbiHaHCOBUX PUHKIB, MO BimOyBanacsi BrponoBxk /0-80-x pp. XX cT. micus
kpaxy bperron-Bynacekoi cucremu, mpusBena 0 BaXKAX EKOHOMIYHHX
HacmiakiB. Ympomosxk 2008-2010 pp. ypsaum KpaiH CBITY 3ampoBapKyBajd
HU3KY 3aXOJiB 3 METOH NIATPUMKU IUIATOCTIPOMOXHOCTI HAalllOHAJIBHUX
KOMITaH1i, 30UIbIIEHHS] MOJATKIB 1 CKOPOUYEHHS BUTpPAT, TOJOBHUM YHMHOM 3a
PaxyHOK 3BY)KEHHsI COLIIaIbHOI CKJIaJ0BOI JAEpkKaBHOI €KOHOMIYHOI IMOJITHUKH,
o0 HaiouIeIn sickpaBo Oyno BupakeHo B CIHIA Tta kpainax €C, ane He
NpU3BEJIO J0 MOAOJAHHSA HacHAKIB Kpu3u. Hampsmkamu pedopmyBaHHS
CBITOBOTO Ta YyKpaiHChKOro (DIHAHCOBMX PHHKIB, Ha SIKI 4YacTO BKa3yIOTh,
€ TIOCUJICHHSI PEryJIIOBaHHS OaHKIBCHKOI cepu uvepe3 YNpOBAHKEHHS OlIbII
KOPCTKMX HOPMATHBIB iX AISUIBHOCTI (HOPMH pPE3€pBYBAaHHS, CIIBBIIHOILIECHHS
BJIACHOTO Ta TMO3WYCHOTO KarliTaay, CITIBBIIHOIICHHS KPEIWTIB 1 JCTIO3HUTIB),
MOCWJICHHSI PETYJIIOBaHHS MISUIBHOCTI HAa PUHKAaxX ILIHHUX MarnepiB, MOXJIMBE
301ITBIIICHHS PIBHIB OMOJATKyBaHHS (DIHAHCOBUX OMEpaIliil, 0COOJMBO HA PUHKAX
J€pUBATHUBIB.

IlepciekTHBM NOJAJIBIIUX PO3BIAOK. 30UIbIICHHS BOJATUIBLHOCTI
CBITOBOTO (hiHAHCOBOTO PHUHKY, HEPIBHOMIPHICTh HOTO PO3BHUTKY, TIMOOKUN
BIJIMB Ha PEAJIbHUI CEKTOpP CBITOBOI €KOHOMIKH, (paKTUUHE pyHUHYBaHHS Midy
PO 3/JaTHICTHh JI0 CAMOPETYJIAIIl BUKIMUKAIOTh MOTPeOy 3ampoBapKEHHS HOTO

pedopM, 3MICT 1 HANIPSMOK SKHX JIOBEICThCS BU3HAYATH HAWOIMKINM JaCOM.
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Statement of the problem. In the conditions of formation of market
relations are more important financial market. A prerequisite for the objective
existence of the financial market is the mismatch between the need for financial

resources at this or that subject of market relations with existing private funding
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sources. The financial market is not just fulfills the function of exchange of
temporarily free funds on certain financial assets, but also caters to commodity
markets and markets of services, generates and provides the commodity-money
relations in many aspects of their manifestation. In General, the financial market
reflects the demand for and supply of financial resources.

Urgency. In modern conditions of development of Ukraine an
increasingly important role in international financial market, which is a
distribution mechanism of global financial flows. The magnitude of the flow of
capital is reflected in the further separation of the sphere of circulation from the
sphere of production. There are significant structural changes in the components
market, a deeper interpenetration and complementarity. A certain influence on
changes in the international financial market, have a new capital markets in
which Ukraine belongs. The development of financial market in Ukraine is an
important component of ensuring long-term economic growth.

The purpose of the article — the analysis of the crisis of the world market
in 2008 and identify effective mechanisms for the financial market in Ukraine.

Our task was to study — problems remain to avoid financial crises in the
world economy and directions of reforming the global financial market.

Summary. Financial Markets expresses specific area of monetary and
investment relations, resulting in the movement of funds between the state,
corporations and individuals through specialized financial institutions. Relation
objects in the financial market are: securities, financial services and monetary
resources.

Changing the structure of financial instruments for the benefit of the real
sector instruments - corporate securities and their derivatives (for 1990-2005 daily
volume of transactions in the foreign exchange markets increased by 2.3 times,
from 880 billion dollars. 2000 billion US dollars, while the bond market - 5 times,
from 195 to 990 billion US dollars), and the role of the stock market - according to

some estimates, only 25% of the involved businesses and governments through
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bank loans, the rest - through securities markets. Along with this growing
relationship between the real and financial sectors through extensive use of
international financial assets in order to obtain funds to finance the real sector
multinationals, governments, international financial institutions (the IMF to finance
their activities, for example, is not limited to the contributions of but also involves
loans under the General and new loan agreements: Japan - 100 billion dollars.
USA, EU countries - 100 billion dollars in Norway - 4.7 billion dollars in Canada -
10 billion dollars Short selling Peninsula notes that governments are buying the
Russian Federation, China and Brazil ,; IBRD to finance their programs sell bonds
in global financial markets, including Eurobonds).

We would point out that growth in deposits primarily in developing
countries, too, is disproportionate - about 2.5 billion people living in these countries
do not have access to banks (no account do not use the services, etc.).

Financial Sector Development for 2009 - 2016 years had a
disproportionate nature. The banking system is growing faster than other
segments of the financial sector, including emission activity in the stock market,
corporate bonds, issuance of securities of joint investment institutions. The
development of non-banking financial sector has been complicated by the lack
of effective legislation of regulation and prudential supervision, which led to a
significant amount of captive financial institutions and "financial pyramids" that
hampered the development of the financial services market and led to the crisis
deepened distrust in the financial sector as a whole. Internal shocks adversely
affected the economy, reducing consumer confidence in financial services in the
banking sector and financial markets unbalance. The reduction in economic
activity, trade imbalances caused devaluation and inflation to accelerate to 30%
per annum. These events led to a deterioration in the quality of loan portfolios of
the banking system, which necessitated cleaning of the banking system, which
began in 2014, and needed additional capital increase in banks to create

significant reserves for active operations.
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The situation with problem banks' balance sheets complicates the lack of
effective systems to protect the rights of creditors and consumers, especially
property rights and impartial justice.

Conclusions and outcomes. The main cause of the crisis is the sharp drop
in household income due to price increases and the accumulation of imbalances in
the global economy, insecurity financial resources of world commodity mass. It is
obvious that the general deregulation of financial markets that occurred during the
70-80's. XX century., After the collapse of the Bretton Woods system led to severe
economic consequences. During 2008-2010, the governments of the world
introduced a number of measures to support the solvency of national companies,
tax increases and spending cuts, mainly due to the narrowing of the social
component of the government's economic policy was expressed most clearly in the
US and the EU, but has not led to overcoming the crisis. Directions of reforming
international and Ukrainian financial markets, which often suggest is to strengthen
regulation of the banking sector through the introduction of more stringent
standards of their activities (reserve requirements, the ratio of equity and borrowed
capital ratio of loans and deposits), increased regulation of activities in the
securities markets, possible increasing levels of taxation of financial transactions,
especially in derivatives markets.

Increased volatility in the global financial market, its uneven development,
a profound impact on the real sector of the world economy, the actual destruction
of the myth of the capacity for self-regulation make it necessary to introduce his

reforms, content and direction which will have to determine soon.



