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Y emammi ananizyemoca manodocnrioncena kameeopis “minvosuti 6ankine”. Hasedeno cucme-
My apeymeHmauill i 00Kasie i3 Memor OKpecaeHHS Micys 0anH020 (eHomeHy 6 eeopinancosill
cpepi. Iliokpecaeno nHedocmamuro poab QIHAHCOB0-NPABOBUX pecyAIMOpPI6 HA HAUIOHAAbHOMY
i enobanvHomy piensx. OcmaHuimu poKamu minbosi npouecu Habyau be3npeyedeHmHo20 po3-
Maxy ma eidieparoms NOMIMHY poab, Hacamnepeo y 2eo@iHaHco80My NpPOCMOpL, ni0 KOMpum
MOJICHA PO3YyMImU NO3AHOPMAMUGHY OpeaHizauito (inancoeoi disavHocmi U iHaHcosux 6i0-
HOCUH, nPOCMOpPO6e 83AEMONPOHUKHEHHS WUPOK020 PO3Maimms (iHAHCO8UX NOMOKIE | OCHOG-
HUX KOMNOHEHMI@ HAYIOHAAbHUX (DIHAHCOBUX cUCMeM, 2A00aAbHULl 63AEMO038 30K CYYACHUX
@inancoeux punkie. Y yvomy ceHci dopeuno euznamu, wjo PiHAHCOB0-NPasose peeynto8anHs,
sAKe YCRIWHO 3acmoc08y8di0Cch Y PAOSHCHKY enoxy, GUKAUKAE aKmueHe 6i0MOpeHeHHs ma
HecnpuiiHamms 6 puHkoeux cucmemax. Ha sxcanv, y nuniwnix ymoeax nemae nidcmas 2080-
pumu npo HaseHicme y Kpaini die3dammuoi, akmueHoi eanrysi (iHaHco8oeo npasa, Kompa 3a
BU3HAYEHHAM Mana 6 Hecmu 6 cobi NPAKMU4HY CRPAMOBAHICMb [ NPOUECYANbHY 3HAYUMICID.
OcKinbku 6 nOCMKpPU308uil nepiod eKkoHomiKa 6 2n00anbHOMY eUMIpi nompebye epexmueHi-
w020 YynpasainHa (DIHAHCOBUMU PUBUKAMU, NOCMANA HA2AAbHA nompeba 6 IHcmpymenmax ix
nepeposnodiny, 3yCMpiuHo20 Xe0NCy8anHs, OUBepeeHii.

Kumouosi cioBa: CLS-cucrtema, reoiHaHcoBuUiA TIpocTip, ro0aisailisi, TIHbOBUIT OaHKIHT.
Puc. 1. Jlir. 16.

A. T. KoBaabuyk
TEHEBOW BAHKUHI B TEO®UHAHCOBOH CPEPE

B cmamve ananuzupyemcs manouccaedosannas kameeopus “menesoil 6aunkune”. Ilpueedena
cucmema apeymeHmayuy u 00KAa3amenbcme ¢ Ueabio OnpeoeneHus Mecma 0aHHO20 (heHoMeHa
6 eeogunancosoli cpepe. I[loduepkrnyma nedocmamounas poab QUHAHCOBO-NPABOBIX PecyasimO-
P08 HA HAYUOHANLHOM U 2100anbHOM YPOBHSX. B nocrednue eodvt meneswvie npoyeccol npuobpenu
becnpeye0eHmHbIll pazmax u QaKmu4ecku uzparm 3aMemyio poab, npexcoe 6ce2o 8 2e0UHaH-
C060M NPOCMPaHcmee, 00 KOMOPbIM MONCHO NOHUMAMb HEHOPMAMUGHYI) OPeAHU3AUUIO (pu-
HAHCOB0U OessimeAbHOCIU U (PUHAHCOBbIX OMHOWEHUL, NPOCMPAHCMBEHHOEe 83AUMONPOHUKHOBE-
HUe WUpOK020 Pa3Hoo0pasus PUHAHCOBbIX NOMOKO8 U OCHOBHbIX KOMNOHEHMO8 HAUUOHANbHBIX
unancoswix cucmem, 2100aAbHYI0 3AUMOCEA3b COBPEMEHHbIX (PUHAHCOBbIX PbIHKOS. B smom
CMbicAe YMeCMHO NPU3HAmMb, 4Mo QQUHAHCO80-NPABOBOE DPecyAupo8aHue, KOmopoe YCHeuHO
NPUMEHSAN0CH 8 COBCMCKUL NEPU00, 8bi3bI6ACH AKMUBHOE OMMOPICEHUE U HeBOCNPUSMUE 6 Pbl-
HOuHbIX cucmemax. K coxcanenuro, 6 HbiHeWHUX YCAOBUSAX HEM OCHOBAHUL 2060PUMb O HAAUMUU
6 cmpane 0eecnocoGHOU, aKMUHO delicmeylowell ompacau QUHAHCO8020 NPAsa, KOMopas no
onpedeneruio 00AdCHA Obiaa Obl Hecmu 8 cebe NPAKMUHECKYH0 HANPAGAeHHOCMb U NPOUECcCYanb-
HYI0 3Hauumocmb. [1ocKoabKy 6 ROCMKPUSUCHDIL Nepuo0 3KOHOMUKA 6 2100GNbHOM UMepPeHUU
Hyxcdaemcst 6 bonee 3peKkmueHomM ynpaeienuu (UHAHCOBbIMU PUCKAMU, 80CMPEO08AHHbIMU
CManu UHCMpPYMEHMbL UX Nepepacnpeoenerus, 6CMpetHo20 XeoNcupoeanus, OUGepeeHyulL.

Kmouesbie caosa: CLS-cucrema, reopmHaHCOBOE MPOCTPAHCTBO, TJI00anu3anusi, TeHEBOR
OaHKWHT.

Andrij Kovalchuk

SHADOW BANKING IN THE GEOFINANCIAL SPHERE

In the article the unexplored category of “shadow banking” is analyzed. The system of argu-
mentations and proofs is given with an aim to outline the place of this phenomenon in a geofi-
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nancial space. Insufficient role of financial and legal regulators on national and global levels
is underlined. In recent years shadow processes have gained unprecedented scope and actually
take place primarily in the distinctive geofinance space. Thus it implies abnormal organization
of financial activities and financial relations, spatial interpenetration of wide variety of finan-
cial flows and the main components of national financial systems, the global interconnection of
modern financial markets. In this sense, it is appropriate to note that financial and legal regula-
tion, which was successfully used in the Soviet period, is not appropriate for the market system.
Unfortunately, in the present circumstances there is no reason to speak about the presence of
capable, active field of financial law in the country, which by definition should have to provide
a practical orientation and procedural significance. Since the post-crisis economy at global level
requires more effective management of financial risks, the urgent need in applying instruments
of risks’ redistribution, reverse hedging, and divergence has appeared.

Keywords: CLS-system, geofinancial space, globalization, shadow banking.
JEL classification: F55, F65.

TinboBuiA OaHKIHI HaOpaB TaKOro po3maxy Ta reorpagidyHOro MOIIUPEHHS
y iHaHCOBIi cepi, 1110 oro TOLTBHO PO3IIAAATH SK TIo0aizaliiiHui heHOMEH.
CaiToBi (hiHAHCOBI LIECHTPU JIeAalli OiIbILIOI MipOIO BTpavyaroTh MeXi “HallioHaabHOI
nponucku”. I'eodiHaHcoBa cepa BxKe TPUBAIMI Yac XapaKTepU3YEThCS BUCOKOIO
YaCTKOIO TiHbOBUX BiTHOCHH i omnepalliid. ¥YTiM, BOHU HE OXOIJIEHi CUCTEMHMM i SIKiC-
HUM (hiHaHCOBO-TIPAaBOBMM PETYIIOBAHHSAM Y IJ100aibHOMY BuMipi. Pa3zom i3 TMM cuc-
TEeMHi JOCIIIIKEHHSI OKPECJIEHOI TeMaTUKKM Ha BITYM3HSIHUX TepPEeHaX He IMPOBOIMIIMCS.

VY BiTuM3HSIHUX (DiHAHCOBMX MYOJIiKallisIX OUEBUIHICTh 3a3HAYEHOTO B Kpalllo-
My pasi IeKJIapyeTbCs, ajleé CUCTEMHO He JOoCTimKyeTbes. Lle moB’si3aHO He TiIbKU
3i c1abkuM po3BUTKOM (DiHAHCOBUX IHCTPYMEHTIB iHHOBALIilfHOrO XapakTepy, a i
13 BIICYTHICTIO 3aKOHONABYMX I HOPMATHBHO-IIPABOBMX MEXaHI3MIB pPETyJIIOBaH-
HS1 €KCKJIIO3UBHMX (PiHAHCOBMX IIPOAYKTIB, 10 CIIOPaAUMYHO PETPAHCIIIOIOTHCS Ha
BITYM3HSIHI TepeHU 3apyOixkKHOIO MTPAKTUKOIO.

Mera cTaTTi — IpoBeAEHHSI KOMILIEKCHOTO aHali3y (hbeHOMeHY TiHbOBOIO OaH-
KiHTY, BUBHAUE€HHSI HOro Miclid i posi y BITUM3HSHIN (DiHAHCOBIiH cucTeMi Ta B reo-
(iHaHCOBil cdepi.

IToHsTTS “TiHROBUIA OAHKIHT” 3aMpoBajkeHe B OQilliiiHy TEpMiHOJIOTiI0 TOPiB-
HsIHO HepaBHO [1, ¢. 87; 2]. ¥V HalTUNOBIIMX BM3HAYCHHSX BiH SIBJISIE COOOIO CEr-
MEHT (PiHAHCOBOI'O PUHKY, 1110 (DYHKIIIOHYE 1032 KOHTPOJIEM i HAarIsiAoM O(illiiH1X
0GaHKiBCEKMX PETYIIATOPIB, Y TOMY YMCTi IIEHTpaJbHUX OaHKiB [3, c. 16]. A cam Tep-
MiH 3’saBuBcsl y CIIIA Ta cmouaTKy mo3Ha4yaB Oy[Ib-sIKi HEperyaboBaHi a00 30BCiM He
migkoHTponbHI PenepanpHiit pesepsHiii cuctemi (OPPC) opranizaiii.

Ha Har momisia, cboroHi BBaXKaTH TIHOBMIA OAHKIHT JIMIlIe CETMEHTOM (DiHaH-
COBOIro PMHKY HeKOpeKTHO. OCTaHHIMM pOoKaMH TiHbOBI MPOLeCH HAOy I 3HAYHOTO
MOLUIMPEHHS Ta BifirpaloTh MOMITHY poJib, HacamIepes y reopiHaHCOBOMY MPOCTO-
pi, KOTpUII MOXHa PO3YyMITH SIK IMO3aHOPMAaTUBHY OpraHiszallilo (piHaHCOBOI MisLib-
HOCTi Ta (piHAaHCOBUX BiTHOCHH, MPOCTOPOBE B3aEMOMPOHUKHEHHS IIIMPOKOT0 PO3-
MaiTTs1 (piHAHCOBUX MOTOKIB i OCHOBHUX KOMITOHEHTIB HalLliOHAJIbHUX (PiHAHCOBUX
CHUCTEM, IIOOAJIbHUIA B3aEMO3B’SI30K Cy4aCHUX (PiHAHCOBUX PUHKIB.

TinpoBuit 0aHKIHT ¢GYHKIIIOHYE B reoiHaHCOBINM cdepi pakTHUYHO BXKe Aecs-
TWJTTS Ta He IepedyBa€ Mmifg rnodaaTbHUM KOHTpojeM i HarisggoM. CyTHICTh i
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LiJ1b0Ba (bYHKILisI 3a3HaYeHOro (peHOMEHY MOJISITa€E He TaK Y 3JaTHOCTI BJIOBIIOBATU
i abcopOyBaTH MNEBHY YacTMHY (PiHAHCOBOTrO KaIliTaldy, SIK Y MOXJIMBOCTI IUTYyY-
HO 30i/blllyBaTU MOTO OOCSITH. 3 IIiEI0 METOI 3aCTOCOBYEThHCSI (DIHAHCOBUM iHXU-
HipUHT, TOOTO CUCTeMa MPOAYKYBaHHSI €KCKJIIO3MBHUX AEPUBATUBIB Ta IMOXiTHUX
Bim Hux ¢piHaHCOBUX iHCTpyMeHTiB. Ha reodiHaHcoBoMy IpocToOpi IepMaHEHTHO
3’ABJISIIOTBCS HOBi J€pMBaTHBHiI (hiHAHCOBI MPOAYKTH, KOTPi OTPUMYIOTH BJIacHe,
VHiKaJbHEe aHIJIOMOBHE HaliMeHYBaHHSI.

BiTun3HsIHE 3aKOHOAABCTBO BM3HAYAE JEPUBATUB K “‘CTAaHOAPTHUM HOKY-
MEHT, 10 3acBiAuye NMpaBo Ta/ab0 3000B’sg3aHHSI MPUAOATH YK MPONATH Yy Maii-
OyTHBOMY 1IiHHI Tarnepu, MaTepiajibHi a00 HeMaTepiaibHi aKTUBU, a TAKOX KOIUTH
Ha BU3HAYeHMX HUM ymoBax” [4]. OgHak nepuBaTUBU MOXYTb OYTH CaMOCTiMHUM
0a3rMCHUM aKTMBOM, Ha OCHOBI SKOTO I'€HEpPYIOThbCS MOXiAHI (piHAHCOBI MPOIYK-
™ [5, c. 12]. Ha name nmepekoHanHsI, came (piHaHCOBE IPaBO MOIJIO O 3a0e3meuy-
BaTy HEOOXiZHY TPaHCIAPEHTHICTh “IEepUMBATMBHOIO MOJII” Ta BYACHO pearyBaTu
Ha eKCKJII03MBHi (piHaHCOBI MPOMYKTH, FeHepoBaHi iHHOBAaLiMHWM (biHAHCOBUM
IHXKMHIpWHTOM.

Y oMy ceHCi JopeYHO BM3HATH, 1110 (hiHAHCOBO-IIPABOBE PErYJIIOBaHHS, KOTPE
YCHIlIHO 3aCTOCOBYBAJIOCh Y PaJASIHCHKY €MOXY, BUKJIMKAE aKTUBHE BiITOPTHEHHS Ta
HECTIPUIHATTS B pMHKOBUX cucTeMax. Ha Xajb, y HUHIIIIHIX yMOBax HEMae IiJicTaB
TOBOPUTH MPO HASIBHICTb y KpaiHi Ai€31aTHOI, aKTUBHOI rajy3i (piHaHCOBOIO MpaBa,
sKa 32 BU3HAYEHHSIM Majla O HECTH B COOli MPAaKTUYHY CHPSIMOBAHICTh 1 MPOILIECY-
aJIbHYy 3HAYMMIiCTh.

IToka3oBo, 1110 Ha CBiTOBMX (hiHAHCOBUX PUHKAX NeAali aKTUBHillle MPOSIB-
JISIIOTh cebe TakKi JepMBaTMBHI €KCKIIO3MBU Ta iX ITOXiIHI, SIK KPEeAUTHUM OpoKe-
pUIK, (hopeKc-OpoKepUIK, AETO3UTAPHI PO3MUCKU, KOBEHAHTH, KoJulaTepalli3o-
BaHi OOprosi 3000B’s13aHHSI, CBOIOBI Yroau, 30KpeMa CBOII-CIpean, ¢’ ouepcHui
KOHTpPakT Ha OCHOBi (OHIOBMUX iHIEKCIB, (hiHAHCOBO-iH(OpMalliiiHi aKTUBH,
cex’ropuTh3allig Ta 6araro iHmMX. Hanpukiran, HaicBiKilIMM (PiHAaHCOBUM IIPO-
nykroM € kpayrgaHauHr (crowd funding) — ocoOnuBMilI iHHOBALiMHUI Pi3HO-
BHI MiKpodiHaHCYyBaHHS IIJISIXOM 300py KOITiB uepe3 IaTepHeT [6, . 361—363].
3a3HaueHi iHHOBaLiliHi (piHaHCOBI MPOIYKTH HajeXaTb OO Pi3HOBUAY Jeralb-
HUX TiHBOBUX OTl€palliii, X04 i BBaXalOTbCs HAWBUIIMM IOCSITHEHHSM Cy4yacHOIO
(hiHaHCOBOTrO iHXUHIPUHTY.

Tpanchopmyounch Yy KOPOTKOCTPOKOBI (PiHAHCOBI pecypcH, eKCKIIO3MBHI
(hiHaHCOBI MPOAYKTHU MOPOIXKYIOTh TaK 3BaHi KBa3irpoiii. 3a Takux yMoB (biHaHCOBI
PMHKHM TI€pETBOPIOIOTHCS Ha TiraHTChbKi Ka3WHO, SIKMMU MOXHAa MaHIITyJIIoBaTU 3
JIOITIOMOTOI0 TTOTYXXHUX XeMX-(DOHIIB, KOHCOPLiyMHUX OaHKiB Ta iHIIUX iHCTUTY-
TiB (piHaHCOBO-cIeKyIsITUBHOrO Kamitany [7]. Tak, 3a mincymkamu 2012 p. cyKym-
HUit Oip>KOBMI 000POT JEPMBATMBIB i MOXiAHMX (DiIHAHCOBUX IHCTPYMEHTIB CSTHYB
2160 tpmH mon. CILIA, To6T0 6:1M3bK0 9 TpiH mo. momHS [8].

Y 2002 p. Ha cBiToBOMY (hopekc-puHKY (FX-puHok) 6yna crBopena CLS-cucrema
(Continuous Linked Settlement). CLS-cuctema siBisie coboro Edge-kopropariito,
sdKa He Ma€ MpaBa MpUilMaTH AEMO3UTH Ta BMAABATH KPEAUTH HAa BHYTPIilLIHBOMY
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PUHKY, 3aTe MOXe 3[iiCHIOBATH JIi3UHT, (DAKTOPMHT, rapaHTyBaTU MO3UKH, a TAKOX
BUCTYIA€E SK OIEepaTop INIO0AIbHOI MYJIBTUBAIIOTHOI CUCTEMU O€3rOTiBKOBUX PO3-
paxyHKiB Ha pUHKY iHOo3eMHUX BaitoT [9]. Ile HedopmaibHa Mepexa HOAEHHUX
orepalliii i3 BaJIOTOI0, KOTPi IPOBOASTBECS uUepe3 I03abipKoBUii (PopeKc-pUHOK,
TOOTO PUMHOK MiXOaHKIBCHKMX oIlepaliii 0e3 €IMHOro LIEHTpY TOpriBiai. Tomy
HeMa€ TiJICTaB BBaXaTW JaHUI MPOIYKT PUHKOBOI KOHKYPEHIIil CUCTEMOIO AETiHi-
3allil MIaTKHO-PO3PaXyHKOBUX BiTHOCHH Y reoiHaHCoBil cdepi. Akpa3 HaBmaku,
CLS-cucrema — HaouHUWIM MPUKIIa aKTUBHOI TiHi3allil i BipTyaJsizailii iHaHCOBUX
BiTHOCUH Yepe3 iHCTPYMEHTapiit MiXKHAPOJHOTO OAaHKIHTY.

Ha croromni y CLS-cucteMi 6epyTh y4acTh 22 LeHTpalIbHUX OaHKH, 61 wieH-
YYaCHUK BaJIIOTHO-(DiHAHCOBUX pO3paxyHKiB, 74 akilioHepH, 67 HOCTPO-areHTIB,
57 nocTravajabHUKIB JIIKBITHOCTI Ta MoHaa 9 Tuc. “Tpetix cTtopin”. L cucrema 3miii-
CHIOE PO3paxyHKU 3 BUKOPMCTAHHSIM 17 BalIOT, Ha sIKi npunagae 95 % 1momaeHHOTro
00csTy TOpriBii BatioTO. EQeKTUBHICTE 6araToCcTOpOHHBOTO 3ajliky csarae 99 %.
ITpu uboMy BayitoTa HEOOOB’SI3KOBO Ma€ OyTH TMOBHIiCTIO KOHBEPTOBAHOMO, LIOOU
oytu nipuitHsTHoo 11t CLS.

I3 gHg cBoel mosiBu CLS-cucreMa omnpatuoBaia noHan 1 TpJH IUIATKHUX JOPY-
yeHb 3arajabHoo BapTicTio 7700 TpaH gon. CHIA. IlogHsg BoHa MpoBOIUTHL po3pa-
XYHKU B cepeaHboMy Ha 5,19 tpan mon. [9].

I3 MeToro 3HMXKEHHS TiHi3alil B reodiHaHCOBil cdepi 3a iHiLIaTUBU KpaiH
Benukoi npagusartku (JlongoHcekuii camit 2005 p.) O6yno ctBopeHo Pany 3 ¢iHaH-
coBoi crabinbHocTi (Financial Stability Board, FSB), no skoi yBiiiliim 6aHKiBCbKi
i (biHaHCOBI peryasiTopu 24 HalOiIbIIMX eKOHOMIK cBiTy. HisibHicTh Pagu crips-
MOBaHa Ha Mo0ynoBY e(heKTUBHOI CUCTEMU BUSIBJICHHS I MOHITOPUHTY CUCTEMHUX
PU3KKiB HAlOUIbIIMX KOMITaHilt — OaHKiB i HeOaHKIBCbKUX (piHAHCOBUX YCTaHOB (i3
aktuBamu noHan 50 muipn goia. CIIA). Ha ueit yac pimennst FSB maioth pekomeH-
JalifHUI XapakTep Ta He € O0OB’SI3KOBMMM /ISl iMIUIEMEHTallil HalliOHAJIbHUMU
topucavkuismu [2]. Paga 3 diHaHCcoOBOI cTabilbHOCTI 3HaX0AUTHCA B baseni, y npu-
MileHHi baHKy MixXHapOAHUX PO3PaxyHKIB, 110 KOOPAWHYE HisUIbHICTh LIEHTPab-
HuX 0aHKiB pi3HuX KpaiH. CaMe 3Biicy BUXOOSITh peKOMEHAllii, 3araJlbHOBIIOMI SIK
“bazenp-17, “bazenn-2”, “bazenp-3”.

Hanepenonni ueprooro camity G-20 FSB migrorysaina gomosins “I'modanbHmit
MOHITOPUHT TiHBOBOTO OaHKiHTY — 2012” 10a0 MaciuTabiB TiHBOBUX OMepalliid,
3AificHIOBaHMX O0aHKaMU Ta iHIIUMHU (PiHAHCOBUMM IHCTUTYLISIMU Ha reoiHaHCo-
Bomy mpoctopi [10]. HaBeneHa craTMcruka Bpaxae He TaK oOCSIraMM TiHbOBOTO
0aHKiHTY, K HOro iHHOBalliiHMM 3MiCTOM i I1o0OanbHOW reorpadiero. Ilpu 1ubo-
MY CJIiJ 3ayBaXXWTH, IO TiHbOBMI OaHKIHT, KOTpPWM 0a3yeTbCs Ha 3aCTOCYBaH-
Hi (piHaHCOBUX MPOAYKTIB iHHOBALIMHOIO XapakTepy, He MiCTUTb KPUMiHAJIbHUX
O3HaK.

OCKIiJIBKM B IIOCTKPU30BUI TEpios eKOHOMIKa y TI100aJbHOMY BMMipi TOTpeOye
e(eKTHUBHIIIIOro yrpaBiHHS (PiHAHCOBUMHU pU3MKAMU, IOCTaja MoTpeda B IHCTPY-
MEHTax iX Mepepo3Mnoinay, 3yCTpiYHOTrO XeIXyBaHHS, MTUBEPreHLii Tollo. 3a TaKux
YMOB HapoCTa€ iHTepMeiallisl TiIHbOBOro OaHKiHTYy B reogiHaHCOBIl cdepi.
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JuHamMmika o0cgry TiHBOBMX (biHAHCOBO-OAHKIBCBKMX OIepaiili Bpaxae. 3a
Janumu FSB Hanpukinui 2012 p. BiH csarHyB noHaa 71 tpax goa. CIIA., o Bino-
noBigae ceitopomy BBII, Tomi sIK gecsaTh pOKiB TOMY CTaHOBMB 26 TpiH m0j. SIKiio
3arajioM OaHKIBCBKMIA CeKTOp KOHIEHTpYE 47 % (hbiHaHCOBUX aKTHUBIB, TO Ha TiHBO-
BUIA GaHKIHT IpUIaga€e ioHaiiMeHIne 25 % CyKylmHOro ob6opoTy BCiX OaHKiBCHKMX i
¢iHaHCcOBUX opraHi3auiii csity [11].

BeszanepeunuMu sigepamMu 3a MacluTabamMu TiHbOBOTO OaHKIHTY € (piHaHCOBO-
baHkiBcbKi opradizarii CIITA — 25 TpyiH 10a. YIpUTyJ 10 HUX HAOAU3UIUCS Kpai-
H1 €C, 1110 BXOAITh 10 30HU €Bpo — 23 TpiH goi. Takum umHoM, Ha CIIIA Ta €C
npunagae 68 % CBITOBOro TiHBOBOIO OaHKIHTY. Y BeaukoOpurtaHii 00CsSr ocTaH-
Heoro Bxe nepesuiuB 11 Ttpma pon. CIIA. BomHouac Ha ¢piHaHCOBO-0aHKIBCHKI
opraHizauii iHIIMX KpaiH reodiHaHcoBoro npoctopy (Amnonii, Kanamu, Acrpanii,
OiLTBII HIX AecATKa eBponeichbkux KpaiH, bpaswiii, Pocii Ta kpaiH, 110 po3BuBa-
I0ThCS1) MpUNAAAE TiHbOBUX onepauiil Ha 13 tpaH gon. CIIA [11].

Ha oxkpemy yBary 3aciyroBye TiHboBUI OaHKiHT y Kurai [2]. o xpu3u GaH-
KiBCbKa cHcTeMa KpaiHM Maja BMIVISIN TpaaMiliiiHoi i peryiaboBaHoi. BogHouac
OypxJIMBe 3pOCTaHHSI €KOHOMIKY CIIPUYMHWIO aKTHUBi3allilo KpeAuTyBaHHSI Ha T
iH(JALIT Ta HaxyBaHHS “Oy/b0OallKu” Ha pUHKY HepyxomocTi. [Torpeba B KamiTai
(0cobMBO WIS cepeaHbOro i Majoro Oi3Hecy) Mpu3Besia A0 PO3BUTKY TiHHOBOIO
cekTopy. Ilpy 11bOMY KJTIOYOBI MMO3ULii HA (hiHAHCOBOMY PUHKY BifirpaBajiu Tpaau-
LilHi TpaBlli, KOTPi i KOHTPOJIIOBAJIM HOBUI TiIHBOBUI cerMeHT. SIK Haclimok, Oyio
BUpillIeHO pe)OpMYyBaTH TiHbOBUM CEKTOP LIUISIXOM Moro Jjeraiisalii, ToOTO JileH-
3yBaHHSI Ta HaJlaHHS MOTro Yy4aCHMKaM YiTKOTO CTaTyCcy — IPUMBAaTHUX KPEAMTHUX
oprasizauiii abo JIoKaJbHUX OaHKIB.

3 orany Ha 3a3HaveHe, ImoHaiMeHIre 90 % ychboro TiHbOBOTO GAHKIHTY Y CBITi
MPUITAJAE Ha TaK 3BaHI KpaiHU 30JI0TOro Mildbspaa. Tak, 3a JaHMMU MiXXHapOIHO-
ro iHcTuTyTy “Global Financial Integrity”, 3a octanHix 10 pokiB Kuraii i Pocis €
JIigepaMM 3 BiIIJIMBY KariTaay, KOTpM oTpMMaHO He3akKoHHMM nurgxoM. ¥ KHP
g urdpa craHoBuUTh y cepenubomy 107,5 mappa moa. CILA Ha pik, a B PO — wmaii-
xe 90 mapn goa. [12]. Onnak nmonpu e FATF (sik opraHizanisi, 110 Ma€ Ha MeTi
00poTHOY 3 HE3aKOHHMMH aKTMBaMM I KalliTaJaMu) He pOoOUTb XXOAHUX KPOKIB,
abu BHECTHM 1Ii KpaiHM Xo4ya 0 o “ciporo CrmcKy”, Kyau BKJIIOYAIOThCS HAMOLIBIIII
MOPYIITHUKY BUMOT IIOAO A€TiHi3allii HallioOHATbHUX €KOHOMIK. BomHoYac moci Bia-
CYTHi TMIIOJIOTiYHi JOCHiJpKeHHs a0o KepiBHi nokyMeHTHM FATF Ta iHimMx MixHa-
POIHMX IHCTUTYIIiI, OCHOBHUM 3aBIaHHSIM SKHUX € BUPOOJICHHS 3aXOMIiB i3 MPOTHUIii
BUKOPHCTAHHIO CBiTOBOI (piHAHCOBOI CUCTeMU /I BiIMUBaHHS rpolieii abo diHaH-
CYBaHHSI TepOpU3MY, KOTpi BUCBITIIOBAIM O POJIb Y IIbOMY TiHHOBOTO OAaHKIHTY, HE
BXMBAIOThCS BiIMOBIAHI 3aX0AM ¥ Ha piBHI KpaiH LIOAO0 OOMEXXEHHS MOIIMPEHHS
JIAHOTO $SIBMIA, YIpaBIiHHS pu3ukaMu B 1l cdepi. CkiaanaeTbes BpaxkeHHs, 1110
py BUPOOJICHHI peKOMEHIALIil i cTpaTeTiii 00poTHOM 3 000POTOM OpYIHMX rpoleit
3aCTOCOBYEThCSI BUOIPKOBUMA MiIXif.

o meBHOI Mipu OKpecjieHa cuTyalliss 00yMOBJIeHa TUM, 110 B 3apyOixXHiil 6aH-
KiBCBKiil MpakTUlli YMMaJlo omepalliii MpoBOOUTLCS B pexumi “off-balance sheet
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operations”, TOOTO BOHM HaJlexKaTh A0 KaTeTropil 3a0aJaHCOBMX M 1T03a0aaHCOBUX.
TakuM 4yMHOM, Cy0’€KTaMU I y4aCHUKAMM TiHbOBOTO OAHKIHTY € LiIKOM JierajbHi
(piHaHCOBO-KpEeAWTHI ¥ TJIATIXXHO-PO3PaxXyHKOBi opraHizaiiii. Jlo peui, Ha BiTYM3-
HSIHUX TepeHax PiZHOBUIOM JIeTaIbHOI TiHbOBOI MPAKTUKW, HA HAIly AYMKY, TIpU-
MyCTUMO BBaXaTW oIepalii perno, To6TO 3BOPOTHMI BUKYMN (DiHAHCOBUX aKTHUBIB
y BurisiAi winHux manepis. 3a 10 micanis 2013 p. maitke 65 % KpennuTiB, HaTaHUX
HauionaapHuM OaHKOM YKpaiHM I IATPUMKM JIKBITHOCTI OKpeMUX OaHKIB,
MpUNago Ha Takuil (piHaHCOBUIA IHCTPYMEHT, sIK pero [13].

B odiuiitnux 6anaHcax He 3aBXIM BigoOpaxkaloThCs BCi BUAM LIIHHUX MaIepis,
sKi 006epTaroThcsd Ha (POHAOBUX PUHKAX (Y TOMY UYMC/Ii OOProBi), OCKiJIbKM HOpMaTUB-
Ha (iHaHCOBO-TpaBoBa 6a3a He BCTUrAa€ CYNMPOBOMXKYBATU AMHAMIKY €KCKIIIO3MBHUX
(inancoBux nponykTiB. I e mpu Tomy, o FSB noknukaHa nepeayciM KoopauHy-
BaTu peopMHU, a TaKOXK 3000B’s13aHa PO3POOJISITU CUCTEMY PAHHBOTO MOMNepPeIKeH-
HSI KpM30BMX CUTYallili Ha reochiHaHCOBOMY IPOCTOpi. 3apaau 1boro chopmMoBaHa
cUcTEMa IHCTUTYTIB MiXaep>KaBHOTO (DiHAHCOBOTO PETYJIIOBaHHS (PUCYHOK).

OpraHizauist EKOHOMiYHOrO Benvka . o
CniBpOGITHMLTBA Ta PO3BUTKY, npaguaTka M(IIBI\;I]?: (\:,3(';?; Végr?f;"(
OECP (OECD) (G-20) ’

pyna 3 po3pobneHHs . .
hiHaHCOBMX 3axofiB NpoTuUgii Eféu;nsbﬂgii”&ogg)' Pan:a :SMBC);@O
BigMMBaHHIO rpoweri (FATF)
BaHk i3 mixxHapogHux KoMiTeT i3 MixxHapogHUX cTaHgapTiB
pPO3paxyHKiB (LeHTpanbHi ayauTy Ta NiaTBEPLKEHHS
6aHku), BIS pocToBipHocTi iHdopmauii (IAASB)

Benuka Basenbcbkuin MixxHapogHa MixHapogHa

necartka KOMITET i3 opratisauis Komiciv opraHisaujs
(ueHTpanbHi 6aHKIBCbKOro i3 LiHHMX Nanepis 3i CTpaxoBOro
6aHkn), G-10 Harnagy (BCBS) (I0SCO) Harnagy (IAIS)

KomiTeT i3 nnarexis

i pospaxyHkoBux cuctem (CPSS) O6’enHanuii hopym (Joint Forum)

Icepeno: mobynoBaHo 3a naHUMU BeO-caiity “B20. — [lenoBas nanuaTka” | EnekrpoHHmii pecype]. —
Pexxum moctymy: http://www.b20russia.com/ru/about-b20/-g20/item/826-glavnye-dokumenty.html.

Pucynoxk. Cucrema iHCTHTYTIB MizKIepKaBHOro (PiHAHCOBOIO PEry.IIOBAHHS
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Tpeba TakoxX MaTh Ha yBa3i, 1110 THYYKiCTb TiHBOBOTO OAHKiHTY MOCUIIOETHCS
yepe3 MOoCePeAHULIbKI CTPYKTYPH, SIKi He MaloTh IpaBa 3ajyyaTy BKJIAAW HaceeH-
H$I, HE OTpUMaJIM 0AHKiBChKUX JILIEH3iH, MPOTe 3a BiICYTHOCTI EAMHOTO PEryjsiTopa
LIOAO Pi3HMX CETMEHTIB HasgBHOI (piHaHCOBOI cepy 3HAXOIATh MOXJIMBOCTI JUIS
YHUKHEHHS HeOOXiJHOIro HAIJIsILy i KOHTPOJIIO 3 OOKY Aep>KaBU.

B YkpaiHi yacTtka TiHbOBOro OaHKiHTY MOPiBHSIHO 3 HaBEACHWMM MPUKJIagaMu
Mi3epHa, ajie BOOHOYAC YYTJIMBA IIO0 BiTHOIIEHHIO 10 peanbHoro BBII, ockinbku
HOMiHaIbHUI #ioro obcsr y 2012 p. cranosus 176,3 mupa gon. CLIA. Ilpo tiHbo-
BUI OAHKIHT y Halllill JepXaBi MOXE CBITUMTU KyMYJISITUBHUM BiIIlJIUB TiHHOBOIO
kamitany 3 Hel: 3a 2000—2008 pp. BiH mopiBHioBaB 82 mipa mon. CHIA [14]. T ug
TEHACHLIisT 30epiraeTbcsa. ToMy, Ha Hally AYMKY, AOLIJIBHO 3alIpOBAagvTH ITOAATOK
Ha orepallii 3 o¢lIopaMu, K 1ie poOJIsITh KpaiHU, 3alliKaBJIeHi B yTpMMaHHi (iHaH-
COBHUX pecypciB Ha cBoiX TepeHaX. CBO€UaCHUM 3aXO/0M 3i 3MEHILIEHHS MOXJIMBO-
cTeil mJs1 TiHi3alii rpolloBo-(iHAHCOBUX BiTHOCUH B YKpaiHi € HOpMU MOCTAHOBU
HauionansHoro 6aHky Ykpainu “ITpo BCTaHOBJIEHHSI IPaHUYHOI CYMU PO3PaxyHKiB
rotiBkolo” Big 06.06.2013 Ne 210, o Habpana yuHHOCTI 1 BepecHsa 2013 p.

dinaHcoBa rnobaizalliss XapaKTepU3YEThCS EBOJIOLITHUM HapOLUCHHSIM i
MOCUJIEHHSIM MiXIepXKaBHUX B3a€EMO3aJIEXXHOCTI Ta B3aEMOBILUIMBY B PO3MaiTilt
cdepi ¢piHAaHCOBUX BiTHOCHH, pe3yJbTaTOM YOro € (DOPMYyBaHHS TJTOOATBHUX PUH-
KiB, KOTpPi BUPI3HSIOTHCS MOXJIMBICTIO IMKTYBAaTH CBOI MpaBuJjia I'py HalliOHAJTbHUM
€KOHOMIKaM, a TAaKOX ITPUBIICHOBAHMM CTAHOBUILIEM Y CBITOBOMY BMMIpi I MacIiI-
Tabi. BogHouac y ¢iHaHCOBOMY MpPOCTOpi AilOTh HAAMOTYXXHi IJ100anbHi (iHaH-
COBi TpaBlli — TpaHCHAUiOHAJbHiI KOpropallii, KOHCOPLIiyMHi 00’€THaHHS, XEIX-
donau, mixHapoaHi ¢oHIOBI Oipxi Ta OpPOKEPCHKi KOMIIAHII, MOTYXKHi CTpaxoBi
KOMIIaHii, oIopHi (piHaHCOBI LIEHTPU, PEriOHANIbHI BAJIIOTHI COIO3M, HagHallio-
HaJlbHi iH(OpPMaLiitHO-KOMYHiKaliifHi i1 iIHTepHET-CUCTeMHM, a TAaKOX iHIII cydyac-
Hi KOHIJIOMEpaTH PUHKOBOI iH(pacTpykTypu. DopManrbHO TiepelideHi (piHaHCcoBi
iHCTUTYTM He HaJlexkaTb 10 OaHKiBCbKOI cdepH, ajne HaKTUYHO MOB’SA3YIOTh CBOIO
OIlepaTUBHY AisIbHICTD i3 OaHKaMU Ta € MPOJOBXEHHSIM 1Ii€l CUCTEMMU.

Crnig 3a3HaYMTH, 1O TiHBOBMHN OAHKIiHT, 3 OJHOrO OOKY, MOTIMHAE TaK 3BaHi
KJIaCUYHi TIHBOBI omepallii 0aHKiB, OCOOJIMBO 1Ie CTOCYEThCS OIepaliid 1IoA0 Bid-
MMBaHHSI OpyIHMX TpOIIEH, IX jerajidauii 3 MeTo (piHaHCYBaHHS MiXHAPOIHOIO
Tepopu3My. Takoxk pi3HOMaHITHI KOPYILiiiHi 000pyaKU, BUBE3eHHS (PpiHAHCOBOTO
Karitanay, CIpUsiHHS Horo BTeui (eBakyallii), BiAIJIMB MpUOYTKiB 10 O(IIOPiB HE
MOXJIMBI 0e3 6e3rmocepeHbOol y4acTi 6aHKiB. 3po3yMiJio, 110 IIPY PO3KPUTTI MOIi0-
HUX CXEM i orlepalliif 6aHKipd HECYTh IOpUIUYHY I, 30KpeMa, KpMMiHaJIbHY BiAmo-
BiaJIbHICTb. 3 Apyroro OOKy, TaK 3BaHM JieraJibHUI TIHbOBUIA OaHKIHT (DOpMaIbHO
6a3yeTbcs Mo3a 0aHKIBCbKOIO CUCTEMOIO.

VT1imM, 06iiiTHCs 6€3 OaHKIBCHbKUX MOCTYT HEMOXJIMBO B MpuHUUMi. CaMe ToMy
3a3HAYCHUI IIMPOKUIA CTIeKTp (hiHAHCOBUX Yroj, TUIATKHO-PO3PaXyHKOBMX OIlepa-
LIili, a TaKkoX po3rajay:KeHa Mepexxa MiXAep:KaBHUX, TOOTO reodiHaHCOBUX, ITOTO-
KiB, KOTpi MaTepiaylidyloThb TaKuii TiobanizauiiiHuii peHoMeH, K diHaHciaizalis
€KOHOMIYHUX BiTHOCHH, OXOIUTIOIOTHCSA MOHSITTSIM “TiHbOBMI OaHKIiHT”. TepwmiH
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“dinancianizauia” (financialization) ynepiue ogiuiiitHo Bxutuii y 2009 p. y 10omnosi-
i FOHKTA] (Trade and Commodity Report), ne 0yB crieuianbuuit posain — “The
Financialization of Commodity Report”.

TinpoBuii OaHKIHI ITEMOHCTPYE OpPraHiUHMI 3B’SI30K i3 cydacHOlO iH(popMa-
LifiHO-MepexeBo1o cKiagoBolo [15]. IndopMmaliiiiHa Mepexa — 1ie, 3 OTHOro OOKY,
MPUHLIKUIIOBO HOBa ¢hopMa opraHizalii i (DyHKIIOHYBaHHSI €KOHOMiKH, 3 APYro-
o — CHCTEMOYTBOpPIOBaJIbHA IIaT(popMa, CBOEpinIHA I100abHA MATPULS LIUBiJIi-
3auiiiHoro po3sutky XXI cr. CaMe Takuii iHHOBALiTHUIT KOHTEHT € IJI00AJIbHUM
TPEHIOM Ta CYMPOBOKYETLCSI iHTEHCUBHUM PO3BUTKOM reodiHaHCOBUX MOTOKIB.
3a iHdopmaliiiHO-MepexKeBOl JaHOCTI €KOHOMIiUHi 3B’SI3KM I'PYHTYIOThCS MEPeIycim
Ha TOPU30HTAJbHUX, & He BepPTUKAJbHMX apTUKYJISILISX; BOHA iHBapiaHTHA 1IOI0
IEpapXxivyHOl CTaJOCTi MAaKPOEKOHOMIYHUX BiTHOCHH.

HuHi akTUBHO (POpMYETHCSI CBOEPIAHUM (PiHAHCOBUIA YCECBIT, MepecakeHui
y BipTyalbHY peaibHiCTh Ta KOMIIAKTHO MPEACTaBACHUN Y II0OAJbHUX iHTepHEeT-
Mepexax. KoHLenT mosileHTpUYHOCTI TeONPOCTOPY MiATBEPIKYE TaKOX (hakTUy-
Ha TIepMaHEHTHICTh CTBOPEHHS BipTyaJIbHMX KOMITaHii i 0diciB, YUaCHUKM SKUX
MOXYTb BECTU CIILJIbHUIA Oi3HEC Ta 3[ilCHIOBAaTU TeOMEepexKeBY €JEKTPOHHY KOMeEp-
1110, 3HAXOMSAUUCh Y Pi3HUX KyTOUKax CBiTy. 3a3HauyeHe Ja€ MillCTaBU CTBEPIXY-
BaTU MpO IHTEHCUBHUN PO3BUTOK TiHHOBOIO OAHKIiHTY B reo()iHAaHCOBOMY BHMipi.
3po3ymino, 110 Taka UMBiTI3aIiliHA JaHICTh HE Ja€ 3MOTU 3a0e3MeYnTH aJeKBaTHE
onepaTuBHE i JieBe HOPMATUBHO-MPABOBE PETYJIIOBAHHS I MAaKCUMaJIbHO edek-
TUBHOI HEUTpali3allil TIHLOBOTO OAHKIHTY.

LIs1 oueBMAHICT HE B OCTAHHIO YePry € MiArPYHTIM TMOJSIPHO-BEKTOPHUX ITPO-
1eciB y reoiHaHCOBOMY IPOCTOpi. 3 OOHOro OOKY, iHTEHCH(IKYIOThCS IPOLIECH
(opMyBaHHSI TpPaHCHAILIOHAJILHOTO MIOOAJIBHOTO CBITOMOPSIAKY, B SIKOMY Hallio-
HaJlbHA CYBEPEHHICTh AepXKaB MEPMaHEHTHO 3BYXKYETbCS, 3 APYrOro — akTyali3y-
I0TbCS Tpouecy “¢iHaHCOBOTO IpyMyBaHHSI” Ta “BajJlOTHOrO cernapatM3my’ KpaiH
i3 MeTol10 TeorpadiyHOro 3BYXXKEHHS CBITOBOI T0JapoBoOi ekcrnaHcii [16].

HacnpaBai cyyacHa reogiHaHCOBa €KOHOMiKa — 1€ PO3YMHO-iHTEJIEKTyaslb-
Ha ToJlicucTeMa HaWBUIIOI CKJIAAHOCTI, TeperoBHeHa PO3MaiTUM i CyNepeuvBUM
BIUIMBOM HE3JIIYEHHUX YMHHMKIB, IIpoLECiB i sBulll. IIpy 1boMy € Baromi IiacTaBu
KOHCTaTyBaTH, 10 “po3yM” Ta “iHTeNeKT” iH(opMaliiiHO-MepexKeBOl eKOHOMIKHU
ineHTUdIiKyIOTbCSI 3aBOSIKM 11 3MaTHOCTI OO0 TBOPYOi €BOJIOLII, CAMOBIOCKOHAJICH-
Hs1. CaMe TOMY TiHbOBUI OaHKIHT peali3yeThCs K clielrgpiyHa HepBOBa CHUCTEMa,
TOOTO XapaKTEePU3YEThCS NEPMAHEHTHOIO pe(IEKTUBHICTIO W, TAKUM YMHOM, 3[aT-
HICTIO O CAaMOKOHTPOJIIO Ta CaMO3axMUCTy. Y r1obaJbHOMY BUMipi reo)iHaHCOBUIA
KOHTEHT TiHhOBOTO OaHKIHTY HE JIMIIEe HAKOIMYye TpaHC(OpMalliiiHy CHUHEPTIIo,
a M ameKkBaTHO pearye Ha JIepKaBHO-TepUTOpiaibHi (uykrauii. OTXe, TiHbOBUI
0OaHKIHT (PYHKIIIOHYE B OK€aHi 30BHIllIHiX CylepeyHOCTel Ta po3MaiTTi (piHaHCOBUX
PM3MKIB i MAKpOSKOHOMIUYHHUX ITOAPa3HUKIB. ToMy 1Ie TeodiHaHCOBE SBUILE ITOTPE-
Oye momaybllMX HAyYKOBUX HOCTIIKeHb, 1100 OTpMMaTH CUCTEMHY iH(oOpMalliio
MaKCHMaJIbHOT YMCTOTH, TIOBHOTU 1 JOCTOBIpHOCTI Ta 3aBASKHU 1IbOMY 3a0€3MeYnTH
edexTuBHe (HiHAHCOBO-NPABOBE PETYIIOBAHHS.
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