Bicnux OHY imeni I. I. Meunurxosa. 2013. T. 18. Bun. 1

YIOK 339.7.012

Jlomauunceka 1. A.
T'pumyx A. C.

Opecbkuii HamioHanbHU yHiBepcuTeT imeni I. I. MeunukoBa

®IHAHCOBI CMCTEMM KPAIH ITIBAEHHO-CXIAHOI TA CXIAHOI A3Il:
OCOBAMBOCTI CYYACHOI'O PO3BUTKY

HocaigsxeHO 3aKOHOMIPHOCTI PO3BUTKY HaIiOHAIbHUX (DiHAHCOBUX CUCTEM
periony Cximmoi Ta ITiBgerno-Cxiguoi Asii. Ha ocHOBi po3paXyHKy Ta OIliHKU
OCHOBHHUX IMOKas3HHKiB (imancoBoro possuTky kKpain ACEAH-5 sBussieHo
0co0mBOCTi (hopMyBaHHS MOei (iHAHCOBUX CUCTEM as3ificbKMX KpaiH.
Karouosi caoBa: HanionanbHi inancosi cucremu, IliBgenno-Cxigna ta Cxigua
Aszia, ACEAH-5.

ITocranoBka mpo6aemu. CyyacHUi eTan PO3BUTKY CBITOBOTI'O I'OCIIOZAapPCTBA
XapaKTepU3yeThbCs BUIEPEIKAIOUNM PO3BUTKOM MiKHAPOAHUX (PiHaHCOBUX
PUHKIB y mopiBHAHI 3i 3pocTanHAM cBiToBOro BBII, cBiToBOrO BUpPOOHUITBA
i TopriBai. B pesyabraTi 36inbIIyeThcs Mipa B3aeMofii HallioHAJIbHUX €KOHO-
MiK 3i cBiTOBOIO eKOHOMiKOIO y (piHamcoBiii cdepi, 0cOGJMBO 3a JOIOMOTOIO
MisKHapomHOTO PyXxy Kamitany. Ockinbku HalioHanbHi (iHaHCOBI cucTemMu
PO3BMHEHUX KpaiH i KpaiH, 1[0 pO3BMBAIOTLCS, IepedyBalOTh IIiJi BILIUBOM
raobasisarii, BOHM MOXKYTh BUCTYHATU He JIUIIIEe MeXaHi3MOM 3aJyuYeHHs iHO-
3eMHOTO KalliTaly, OTPUMAHHSA OOCTYIY A0 MiKHapOOZHUX (PiHAHCOBUX IIEH-
TpiB, a ¥ omHOYacHO 3acoboM mepemaui (imamcoBoi HecTabimbHOcTi. OmHaK
OCTaHHE He O3HAUa€ BiIMOBY Bifm yuacTi B MiskHapomuHomy mofimai mparmi. Piu y
TiM, 110 eKOHOMiuHe 3pOCTaHHA B emOoXy rJjobasisariii mpumyckae HasBHICTH
IBOX YMOB: iHTerpanisa KpaiHu y cBiTOBUU eKOHOMiuHUII IIpocTip i rapauTy-
BaHHA 0Oe3neKu (PYHKI[IOHYBaHHS eKOHOMiuHOlI cucrteMu Kpainu. IIpu mpomy
OJlHA 3 MPOBIAHUX POJIEH B peasridalrii Mux yMOB BiJBOAUTHCA caMe PO3BUHEHIN
¢inanCcoOBili cucremi.

ITIiBgenno-Cximgma Ta Cximua Asia (IICCA) y cyuacHUX yMoBaXxX € IIEHTPOM
KpalH-JIilepiB CBiTOBOrO €KOHOMIYHOIO PO3BUTKY. B TO¥ Ke uyac, Ie perioH,
AKUN 00’eqHYe KpaiHnu 3 pisHuMu (iHancoBuMu cucreMaMmu. He quBaAdYnCh HaA
e, KpaiHu periony IparHyTh 3HAUTHU B3a€EMHI BUTOAU 3aBASKM TiCHINIIN cHiBII-
paii, 3okpema y pamrax ACEAH. CsiToBa (iHaHCOBO-eKOHOMiUHA KpH3a MaJia
B IiJIOMYy HeTaTHBHI HaCHiOKW OJId HaAIiOHAJbHUX (hiHAHCOBUX CHCTEM KpaiH
IICCA. B Toi1 3Ke uac mgedKUM 3 HUX BAAJIOCS 3a0e3IIeUYUTU CTifiKe eKOHOMiuHe
3POCTAHHS, Y TOMY YHCJIi 3aBAAKMN OCOOJIMBOCTAM (PYHKIIiOHYBaHHA (DiHAHCOBUX
cucteM. ¥ KOHTEKCTi I[bOT0 aKTyaJIbHUM € NOCJIiI:KeHHSA HaI[ioHAaJbHUX (hiHaH-
COBUX CHCTEeM asiaTChbKUX KpaiH, AK 3 TOYKU 30PY ITO3UTUBHOTO AOCBimy s
CBiTOBOI €KOHOMiKM, TaK i MepPCIeKTUB iX PO3BUTKY.

Amnaniz ocranHix mocaimskeHp i myOaikaniii. Po3sBuTKy (iHaHCcOBUX cucTeM
kpain IliBgenno-Cxigmoi Ta Cxigmoi Asii mpucBsueHi mOCTiIKeHHSA MiKHApPO/I-
HUX (piHaHCOBUX opraHizalliii, sokpema, MB®, CiToBoro 6aHKYy, A3iaTChKOro
0aHKYy PO3BUTKY. ¥Bary npuaijeHo i HayKoBIaMEU, 30KpeMma II. I. Ipaukinoro,
M. €. Tpury6euko, T. Shimada, T. Yang, A. Demirguc-Kunt, R. Levine.
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Buninennss He BupimeHNUX paHinle YacTHH 3araJjbHOi nmpodaemu. OgHAK,
BPaxoBYIOUHN Miclle IIuX KpaiH B CHCTeMi CBiTOBOIO roCIIoZapcTBa Ta 3POCTAIOUY
POJIb perioHy B MiKHAPOSHUX BAJIOTHO-KPESUTHUX BiJHOCHMHAX, IUTAHHS PO3-
BUTKY HamioHaJdbHUX (pinmamcoBux cucreM Kpain IICCA e akTyaJabHUM i ImoTpe-
0ye MOMAJIBIIIOTO MOCJiIKeHHS.

MerTor0 cTaTTi € aHajIi3 mepegyMoOB, 3aKOHOMipHOCTell (DOPMYyBaHHS MOIEJIi
PO3BUTKY HallioHAJbHUX (iHaHCOBUX cucTteM Kpain Asii (ma mpuriaani ACE-
AH-5) Ta BusHaueHHSA XapaKTEePHUX O3HAK, AKi 00yMOBJIIOIOTH COIliaIbHO-EKO-
HOMIiUHUII PO3BUTOK PETioHY.

Buknan ocuoBHoro marepiany. Ha mporasi TpuBasoro uacy kpainm IICCA
JIEeMOHCTPYBaJIM BUCOKi TeMOu eKOHOMiYHOTO 3pocTaHH:A. Ile He MOrJIO He BILJIN-
HYTHU Ha PO3BUTOK iX HalioHaJbHUX (PiHAHCOBUX CHUCTEM, IIpiopureTu (hiHaHco-
BOI IOJIITUKY Jep:KaBU, OPi€HTOBAHOI HA CTUMYJIOBAHHSA €KCIOPTY.

Ha eramni craHOBIeHHA PUHKOBUX BiJHOCUH KpaiHM perioHy BUKOPHCTOBYBA-
JI1 ATOHCBKY MOJeJib (hiHaHCOBOI cucTeMu, AKa Iepeadayvae IPUXOBaHI AeprKaB-
Hi rapanrtii, moJiTuky (QiHaHCOBUX O0ME)KeHb, 00MeKeHHsA OAaHKPYTCTB, TicHi
3B’A3KU MK (piHaHCOBUMU MOCEPEIHUKAMY i KPYIHUMU TPOMUCIOBUME KJIi€H-
TaMu, IepeBara 0aHKiBCbKOTO KpeAUTYBaHHA HaJ iHIIUMHU (popMaMu (PiHaHCY-
BauHda. Taka Mozesnb hiHaHCcOBOI cucTeMu € e)eKTUBHOIO Ha eTalli IPUCKOPEHO-
ro0 eKOHOMIiUHOI'0 3POCTAaHHA 3a YMOB CTabiJIbHOCTiI 30BHIIITHBOTO CepeOBUIIA.
IIpoTe B yMoOBax yIoBiJIbHEHHA TEMIIiB 3POCTAHHSA 1 3HAUHOI'O TUCKY (hiHAHCOBOI
ryobanisarnii ma momens Bumarae TpauHchopmaiii. Tomy KoKHa 3 KpaiH BUMY-
mreHa OyJia ITyKaTW BJIACHI MeXaHisMU IMiATPUMAaHHS BUCOKHUX TEMIIiB €KOHO-
miuHOrO 3pocraHHA. Tak, Hampukjaz, CiHramyp Iida OPUCKOPEHHS €KOHOMiu-
HOT'O 3POCTaHHA BUKOPUCTOBYBAB MeXaHi3MU CTUMYJIOBAaHHSA iHHOBAIiil.

Ha ¢inancoBuii po3BUTOK KpaiH, OKPiM TOro, 3HaUHO BILIWHYJa AgziaTchKa
kpusa 1997-1998 pp., Axa 3MiHMIA TPIOPUTETH COIiATBHO-eKOHOMIUHOTO PO3-
BUTKY, HAIPAMU Jep:KaBHOI eKoHOMiUHOI Ta (pimancoBoi nositTuku. He ocTarHIO
poJib y (himaHcoBii crabinisarii Bigirpas MB®, axuit HagaB GiHAHCOBY HTiATPUM-
Ky BapricTio 40 mupa. goa. CIITA gna crabimisarii Bamtor IliBnenuiii Kopei, Tai-
JaHAy, a Tako:K IHmoHesii. B misiomy BesnKi BTpaTh asiaTchbKUX KpaiH BHACIIIOK
Kpusm 0o0yMOBUJIN HEOOXiTHICTH y CBOEUYACHOMY BU3HAUEHHI miKepes iHaHCOBOI
HecTabiTbHOCTI Ta IX momepem:keHHi. B pesyabraTi, KpaiHu periony 3asHaJiu 3Ha-
YHO MEHIINX BTpaT Bif cBiToBoi (iHamHcoBo-exomomiumoi xpusum 2008 p., Hix
iHIII KpaiHwm CBiTY 3 TUM Ke piBHEM €eKOHOMiUHOTO PO3BUTKY.

IIpoBememo aHai3 PO3BUTKY HaIllioHAJLHUX (pinamcoBux cuctem Kpain ACE-
AH-5 3a 0OCHOBHMMU IMOKa3HUKAMU (PiHAHCOBOTO PO3BUTKY!.

BaxkiuBUM IMOKa3HMKOM IPU HOCJIiIMKEHHI (DiHaHCOBOT'O PO3BUTKY € CIIiBBij-
HOIIIeHHA JiKBimuux 3000B’sa3aub g0 BBII (Liquid Liabilities to GDP), sarwuit
BimoOpasxae 00’eM (hpiHAHCOBOTO IIOCEPENHUIITBA MO BiIHOIIEHHIO OO PO3Mipy
HAI[IOHAJBLHOI eKOHOMiKM. BiH Tako UacTO BUKOPUCTOBYETHCA SK 3arajbHUI
iHOAUKATOp CTYIeHIO PO3BUTKY (QiHaHCOBOTO ceKTopa. [laHumii MOKasHUK, SK
OpaBUJIO, MA€ TEHJEHI[iI0 M0 30iJbIlleHHA HamepenoaHi kpusu. Tak, JiKBigHI
3000B’a3anHA [umonesii 1o BBII 3 1991p. mo 2011 p. KoauBaucs, HOCATAIOUN
MaxkcuMaabHOro 3Hauenus B 1999 p. (55% ), ane morim BupiBaioBanaucs. ¥ 1991 p.

! Po3paxoBaHO aBTOpPaM¥ Ha OCHOBI [2]
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MMOKa3HUK cTaHoBuB 37%, a B 2011 p. 36% . HaiibinbIille 3HaUEHHA JAHOTO IIO-
KasHuKa MoikHa crocrepiraru B Cimramypi, me Bim gocarmys y 2011 p. 130%
BBII [3]. Ile € pesyabTaTom TOTO, 1110 (hiHAHCOBA JibepaJsisaris i raobanisaiia
00yMOBUJI PO3MHUBAHHSA KOPAOHIB y (hiHaHCOBi#t cdepi, spobuBmiu CiHramyp
cBiToBUM (piHaHCOBUM IleHTPOM. I{uM ¥ mOsiCHIOETHCA BUCOKUH piBeHb (hiHAHCO-
BOT'O IIOCEPEeNHUITBA, AKNI HABITHL mepeBuUIllye 06’€M HaIliOHAJbHOI eKOHOMIKH.
Tainang i Manaisia Takosk MaiTh 00pe PO3BUHEHUN (piHAHCOBUU CEKTOP, IO
MiATBEPIKYETHCSA MOKA3HUKOM, aKkuii cramoBuB y 2011 p. 121% i 130% Bix-
HOoBigHO.

JdpyruM mOKa3HMKOM PO3BUTKY (DiHAHCOBOTO CEKTOPA BUCTYIIA€ CIIiBBiHO-
menusa 6aHkiBcbKux akTuBiB no BBII (Banks Assets/ GDP), sikuii 3abesmeuye
BUMIip 3arajJbHOTO PO3Mipy 6aHKiBChKOro ceKTopa. Po3paxyHOK IIbOTO MOKAa3HU-
Ka JeMOHCTPYE, 110 HAHOIABIINI 3a po3MipoM OaHKiBChbKUI CeKTOP (PYHKI[IOHYE
B Cimramypi: 6aukiBcbKi akTuBu 10 BBII ckiaanu 131% B 2011 p. B Masaiiaii
maHui mokasHuk ctaHoBuTbh 120%, B Tainauai 114% . 3uauno Bigcraors Pi-
ginminu i IngoHesis, ge posmip 6aHKiBChbKOTO ceKkTopa MeHmiuit — 45% ta 30%
BiZmOBigHO.

He meHIn BaroMuM IIOKa3HUKOM € CITiBBiJHOIIIEHHS OAHKIBCHhKUX [IEIO3U-
TiB mpuBatHOrOo cekTopy A0 BBII (Claims of Deposit Money Banks on Private
Sector/ GDP), sxuii, OKpiMm TOr0, € 3araJbHUM iHIUKATOPOM aKTUBHOCTI OaHKiB-
ChKUX YCTAHOB y IpUBATHOMY ceKTopi. JaHuii mokasuuk B MaJaiizii y 2011 p.
cranoBuB 106,4% BBII, y Ciaranypi — 104%, y Tainaungi — 102%. Ile cBia-
YUTh IPO BUCOKUI PiBeHb yuacTi 6aHKiBCHKOr0 CEKTOpa B MIPUBATHOMY CEKTOPi.

He6auKiBChKi iHCTUTYTH BimirpaioTh BajKJIWBY POJIb Y PO3BUTKY CYYaCHUX
¢iHamCcoBUX cuCTeM, KOJU icHYye moTpeba B YIPaBJiHHI pU3MKaAMU 34 PaXYHOK
nuBepcudikaii, mimimisarii BuTpart iHamcoBoi AiAIbLHOCTI, oITHUMi3aIlii 06iry
TUMYACOBO BiMbHUX (piHamcoBUX pecypciB. CaMe TOMY BaXKJIUBUM iHIUKATOPOM
€ CIIiBBiZHOINIEHHA BUMOT HeGaHKiBCHKUX YCTAHOB OO IPUBATHOTO CEKTOpa Ta
BBII (Claims of Other Financial Institutions on Private Sector/ GDP). Mo:xua
CTBEPKYyBaTH, III0 CTPaxXoBi KoMmIaHii, maioBi GoHIM, crinbHI (hoHIM, OmIamHi
0amKM, MPpUBATHI TeHCifiHi GoHAM, a TaKOK OAHKM B3a€MHOTO PO3BUTKY Haii-
Barominry posis Bigirparors y Ciaranypi Ta Tainaugi. B immux Kpainax ix poJb
He3HauHa a00 30BCiM IIOCTYIIAETHCA MicileM 0AHKIBCHKHM yCTAHOBAM.

TakmMm YMHOM, MOMKHA y3araJbHUTH, IO AOMIiHYIOUMM CEeKTOpPOM (iHaHCO-
BUX CHCTEM [IOCTiM)KyBaHMX KpaiH € 6aHKiBchbKuil. Xoua HOTO YacTKa B PiBHUX
KpalHax pisdHa — BCe K TaKMW caMe BiH Bifirpae KJOUYOBY POJIb B OpraHisariii
(iHaHCOBUX BiTHOCUH.

IlopiBuaapHUl ananis kpain ACEAH-5 gossoise cTBepasKyBaTu, IO Bi-
MiHHIiCTIO IX (iHAHCOBOTO PO3BUTKY € HH3bKA CXWJbHICTH OO0 PHU3UKY, IO
00yMOBJIEHO OCOOJIMBOCTAME MOJEJi iX eKOHOMIUHOTO PO3BHUTKY, COIliaJIbHO-
KYJAbTYPHUM UYMHHUKOM, a TaKOX MOJEJIII0 IIOBEAiHKMN Ccy06’€KTiB eKOHOMiuHOI
cucremMu, ska copmMmyBasiachk mig BiauBoMm Kpusu 1997-1998 pp. V pesyabrari
MOJKHA KOHCTATyBaTH BHUCOKHII piBeHb 3a0Iai:KeHb. Bsaraji mpordarom mecs-
TUJITTS Mmicjas AsiaTchbKoi (piHAHCOBOI KPM3U CIIOCTepirajocs 3pOCTaHHS B PiB-
HAX 3aomiaiKeHb B OinbinocTi kpain. Jlizepom 3a mamum mokasuukom € KHP,
AKa pasoM 3 SMoHi€0 HAKONMUUYMIN 3HAUHY YaCTHUHY 3a0I[aJl;KeHb B perioHi. ¥
Kurai piBens saomamxens 30iabimuses 10 69% B 2000-2007 pp. B mopiBHAHHI
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3 43% B 1990-1997 pp. V¥V mimomy B Kpaimax IICCA cmocrepiraerses Oiabim
HU3bKUI piBeHb 3a0miajKeHb — B cepesubomy 31,2% B 2007-2010 pp. y mo-
piBusuHL 3 33,9% B 1990-1997 pp. OnHak maHuil piBeHb 3HAYHO MEPEBUIIYE
CcepenHill MOKAa3HMK y PO3BMHEHUX KpaiHax, aKkuii cragoBuTthk 18% y 2000-2007
pp. Ta 19,7% B 1990-1997 pp. Ha choroaui HaiiBuIinuii piBeHbL 3a0IAIKEHD
crnocrepiraerbea B Cimranypi — 46,7% sig BBII [1], o 6inbir HiK B 1Ba pasu
BUIIle 3a PiBeHb iHBECTHUIIili.

B Toii ke uac B ycix kpainax ACEAH-5 (Manaiizisa, Tainang, Piminminm,
Cimramyp, IagoHesiss) piBeHb iHBeCTyBaHHS B3aJIMINIAETHCA HEBUCOKUM i B IIO-
PiBHAHHI 3 KiHIIeM MHHYJIOTO CTOJITTA cKopouyeThesa. Tak, Akmo B 1990-1997
pp. piBeub 3aommamkens B Iamouesii cranoBus 32,3% , a piBeHb iHBeCTyBaHHS
26,7%, o B 2000-2007 pp. curyalia smiHuaacA: i moKasHuku ckaaau 39,2%
ta 23,9% BigmoBigHO. 3ayBaKMMO, II0 B yYMOBaX 3POCTAaHHA IPUBAOJIUBOCTI
periony 3 OOKY iHO3eMHMX iHBeCTOpPiB Ife Ile B OibIiit Mipi 3HMIKYE e(PeKTUB-
HiCTh iHBECTHUIIiTHOTO BUKOPUCTAHHSA BHYTPIIIHIX 3a0IaKeHb.

B pamkax mociimxeHHs MOOYAyeMO perpeciiiny mojeab B3aeMO3B’A3KY pPiB-
HA 3a0MIaJi’KeHb Ta PiBHEM JeIO3UTiB, IMMOKA3HUKOM BapTOCTi ycixX aKIiit, 110
TOPTYIOThCA, & TAKOXK KoedilieHToM 000pOoTHOCTI hOHZOBOTO PUHKY.

B pesysbTaTi oTpuMyeMO HACTyIIHe DiBHAHHA:

Sav = 0,145 Dep + 0,137 SMVT - 0,1028 SMT

(5,701 ##*%) (7,101%%%) (3,996%%%)

R2=0,792 DW=0,942 Fstat=54,69

Ie Sav — savings (3aoIamxeHHs);

Dep — deposit money bank assets (piBeHb memo3uTin);

SMVT - stock market value traded (moxasmumk BapTocTi ycix akiiii, 1o

TOPTYIOTHCS);
SMT - stock market turnover ratio (xoedimienT ob6oporHOCcTi (hoHIOBOTO
PHUHKY).

TecTu Ha MYJIBTUKOJIIHEAPHICTh Ta aBTOKOPEJIAIiI0 HiATBepANIN 3HAYYIIICTh
mozeni. OToke, MOKHA y3araJbHUTH, 110 HANOIJMBIINNA BIJIWB Ha Pe3yJIbTATHB-
HU# IMOKAa3HUK 3a0IaJKeHb Ma€ piBeHb memos3uTiB (iforo 36inbimenas Ha 1%
00yMOBJIIOE 3pOCTaHHA 3aomamxedb Ha 0,434%) i MOKasHUK BapTOCTI aKIlii,
10 TOPryroThes (#oro 30iibirenHs Ha 1% BHUKJINKAE 3POCTAHHS 3a0IMAIKEHD
ua 0,224%). Ille ogHuM (PaKTOPHUM IIOKA3HUKOM € KoedilieHT 000poTHOCTI
douIOBOTO PUMHKY. Mixk HuM i piBHeM 3aomiam:xenb B Kpainax ACEAH-5 cmo-
CcTepiraeTbCcsi 3BOPOTHA 3aJIEXKHICTh, AKa CBiAUUTH IIPO Te, IO 30iJbIIeHHA Ha
1% xoedimieHTy 060pOTHOCTI (POHIOBOTO PUHKY MIPU3BOAUTL OO CKOPOUEHHS
saomagsxess Ha 0,162% .

OKpim TOro, OTpUMAaHi Pe3yabTATH LO3BOJIAIOTH CTBEPIKYBaTH, 110 44% 3a-
OIAKEeHb HACEeJIeHHA KOHIEHTPYIOTHCS B 0AHKiIBCBKOMY CeKTopi, a 56% 3Ha-
XOOATHCS HA PYKax HaceJeHHS, iHBeCTYIOThCS B I[iHHI IIamepu i JOPOTOIiH-
Hi Meraysu, HepyxomicTh Ta iH. IIpum mpoMy BuABJEHO, 10 22% 3a0IaIKeHb
OB’ sI3aHO 3 OPraHi30BAHMM iHBECTYBAHHSM B iHCTPYMEHTH (POHIOBOTO PUHKY,
¥ BigmoBigHO 36% 3a0IamKeHb 3SHAXOAUTHCA HA PYKAX HACEJIEeHHS.

Koedimient obopoTHOCTI (OHIZOBOTO PUHKY MAa€ 3BOPOTHY B3aJIeKHICTH 3
piBHEM 3aoIlaaKeHb, TOOTO 3MEHIIIeHHA 000POTHOCTI MPU3BOAUTHL M0 3HUIKEH-
HA eEeKTUBHOCTI BUKODPUCTAHHA 3a0IIa[KeHb Ha PUHKY IiHHUX mamepis. Ile
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OB’ sI3aHO 3 BiTHOCHO BUII[OI0 CXUJIBbHICTIO IO 3a0I[aKeHb, HijK 0 iHBeCTyBaH-
HA B gaHomy periomi. Exonmomixu Mamnaiizii, Tainmauny, @igxinmin i Cimramypy
He MOKYTh BIOPATHUCSA 3 TAKUM PiBHeM 3aolaaKkeHb. Ile 00ymMoBI€HO TUM, IO,
mo-Tiepiiie, BUKOPUCTOBYBATH iHO3eMHi iHBecTHuIlili BUTrigHiie, HijK HaI[lOHAJL-
HUH Kamitaj, KU € BiIHOCHO JOPOYKUYNM, OCKIIBbKY BiH OiJIbII peryiboBaHUil
nep:xaBoio. Ilo-gpyre, MOKHA CTBepIKyBaTH, IO e(EKTUBHICTh (PYHKIIIOHY-
BaHHA 0aHKiBCHKOI cucTeMu BUIla, HisK oHIOBOTO PUHKY. 1le, B mepmry uepry,
00yMOBJIEHO HOTO iIHCTUTYI[iNHOIO HEPO3BUHEHICTIO, & TAKOXK IepeBaKHO CIIeKY-
JATUBHUMHU XapaKTepoM OIlepalliii Ha PUHKY I[iHHUX IIalepiB.

OrpuMaHi BuIlle pe3yJbTaTh TaKOK MTiATBEPIKYIOThCA TOCJiIKeHHIMU
Socorro Gochoco-Bautista M., Remolona Eli M [4].

BucuHoBku i mpomosuirii. OT:Ke, XapaKTepHOIO 03HAKOIO0 HAI[IOHAJNBLHUX Qi-
HaHcoBux cucteMm Kpain ACEAH-5 e Bucokuii piBeHb B3aomiam:kenb. OmHak
JIMIIle YacTUHA 3 HUX BKJIOYeHA y (hiHAHCOBY CHCTEMY, III0 XapaKTepPU3YyETHCH
HEPO3BUHEHICTIO (hiHAHCOBOrO mocepenHUITBa, (hiHAHCOBOI iH(MpPaCTPyKTypH,
BUCOKUM DPiBHEM TIOTiBKOBUX I'DOIIIOBUX KOIITiB mo3a 0aHKiBCBKOIO CHCTEMOIO.
Kpim Toro, xapakTepHUM € BilCyTHICTH B3a€MO3B’A3KYy MiK 3a0IamKeHHIMU
Ta iHBECTHUI[IIMH, II[0 B yMOBaX HENOiHBECTYBAaHHS € CTPUMYIOUNM UNHHUKOM
eKOHOMIiUHOT'0 3pocTaHHs. BKpait HeraTuBHUM € i Te, 1[0 YaCTHUHA 3a0IMaKeHb
iHBeCTyeThCA 3a KOPAOH 3 HU3LKMM pPiBHEM MTOXOIHOCTi, IIf0, IIO-TepIie, IIO-
30aBJidge HAIiOHAJBHI KOMIIaHil JeIIeBUX PecypciB PO3BUTKY, a, IO-APYyre, MHij-
TPUMY€ HUBBKUI DiBeHb NOXONY BJIACHUKIB 3a0IaaiKeHb, 1[0, B CBOIO Uepry,
He CTHUMYJI0€ 30epiraTu 3aolaKeHHsS HaceJeHHsS caMe B OpraHi3oBaHUX iH-
cruryrax (inaHcoBoi cucremu. OKpiMm TOro, crmocrepiraerbcAd 3HAYHUI BILJIUB
TpaAuIii i KyJapTypu Ha BUOip 00’€KTiB 3a0IaiKeHHA.

Y KOHTEeKCTi BuU3HAUEHUX B3aKOHOMipHOCTeH MOKHA y3araJbHUTHU, IO TO-
manbiniuit po3BuTok Kpain IICCA Oyme sameskaTu He JIMINE Bil eKOHOMIUHUX, a
¥ (piHaHCOBMX YMHHUKIB 3pocTanud. Ha xanb, (piHamcoBa cucreMa JeMOHCTPYE
HUBbKUI piBeHb opraHisamiiino-iHcTuTyInifinoro po3sutky. Banku xou i momi-
HYIOTh, OJHAK CIIPABJIAIOTHCA 31 cBOIMU (PYHKIiAMM KOHIIEHTPAI[il TMMYacoBO
BiTBHUX KOIITIiB Ta iX e(eKTUBHUM PO3MiIll[eHHAM y BigmoBimHOCTiI M0 moTpeb
€eKOHOMiKU He3am0BinbHO. DOHAOBUIT PUHOK XOUY i iCHY€, OMHAK 3aJUIIAETHCA
Hee(DEKTUBHUM.

B KOHTeKCTi IIb0oro momaabIinil PO3BUTOK HAIliOHATBHUX (DiHAHCOBUX CHUCTEM
kpain IICCA moBuHEH 37ificHIOBAaTUCS B HampaMax: 1) 6inbiroi pisHoOMaHITHOC-
Ti, MPo30opocTi i epeKTUBHOCTI HamaHHA (piHAHCOBUX MTOCJIYT; 2) 3POCTAHHS K
HaAIliOHAJBLHUX, TaK i perioHasbHUX (GOHAOBUX PUHKIB; 3) MOCUJIEHHS CUCTEMU
peryiaioBaHHA 1 KOHTPOJIO; 4) 3aCTOCYBAaHHA Cy4YaCHUX OyXTaJaTepChbKUX i ay-
IUTOPCHLKUX IIPUHIIUIIIB i cTaHAAPTIB; 5) BUpPIillleHHS MPOOJeMHU BUCOKOI OJIi
3a00pProBaHOCTI KOpIIOpAaIliii, AKi IPOLOBKYIOTh BUKOPUCTATHA KOPOTKOCTPOKOBE
¢dimaHCYyBaHHS.

Ha cyuacuomy erami HoBi ingycrpianbhi Kpainu IICCA TpamchopmyoTs (i-
HAHCOBIi cHUCTeMU 3 ypaxyBaHHSAM BILJINBY IJIO0AJILHOTO i perioHasbHOrO (piHam-
COBOT'O CepemoBHUINA. ¥ KOHTEKCTi TpaHchopMalifiHMX IIepeTBOPEHb aKTUBHA
perioHasbHa (piHaHCOBaA CIIIBIIPAIlA PO3TJISAAETHCA SK BaKJMBa yMOBa YCITiIll-
HOT'O PO3BUTKY KOKHOI KpaiHM, MeXaHidM 3a0esneueHHA (piHaHCyBaHHS perio-
HaJIbHUX iHBECTUI[IMHUX ITPOEKTiB i ¢piHAHCOBOI HiATPUMKHU y pasi Kpusu.
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®MHAHCOBBIE CMCTEMbI CTPAH FOI'O-BOCTOYHOM
1 BOCTOYHOM A3MIM: OCOBEHHOCTM COBPEMEHHOTIO PA3BUTUS

Pezrome

WccrnenoBaHbl 9KOHOMUUYECKNE OCOOEHHOCTM PAa3BUTUA HAIIMOHAIBHBIX (MU-
HaHCOBBIX cucteM peruoHa Bocrounoit u IOro-Bocroumnoit Asuu. Ha ocHoBa-
HUU pacueTa U OIEHKU OCHOBHBIX IOKasaTejeil (DMHAHCOBOTO PA3BUTHUA CTPAH
ACEAH-5 o6GHapy:KeHBI 0COOEHHOCTH (OPMUPOBAHUA MOAENIU (PUHAHCOBBIX
CHCTEM a3MaTCKUX CTPaH.

KaroueBble ciioBa: HallmoOHAJIbHBIE (DMHAHCOBBIE cucTeMbl, BocTrounas u FOro-
Bocrounas Asus, ACEAH-5.
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FINANCIAL SYSTEMS OF COUNTRIES IN SOUTH AND SOUTHEAST ASIA:
FEATURES OF MODERN DEVELOPMENT

Summary

This article analyses economic features of the national financial systems in
East and Southeast Asia. Features of forming a financial model in Asian
countries were found based on the calculation and the evaluation of the main
financial development indicators in ASEAN-5.
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