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Transformation of financial systems is an extremely important process because the stability of the world economy
depends on their adequacy, balance and efficiency. The financial systems of the EU countries have undergone a
number of transformations, during which new mechanisms to strengthen economic governance were created. However,
not all problems have been solved yet. The debt crisis has revealed existing weaknesses in the structure, thus
provoking the need to strengthen the financial architecture by solving existing problems, while identifying and preventing
possible future threats. The subject of research of the article is main directions of the transformation of the European
financial system in the context of the debt crisis. The goal is to summarize the EU financial systems’ main directions of
transformation in the context of the debt crisis and to identify the possibilities of their application for Ukraine. General
scientific methods are used, such as system analysis which allowed to collect and systemize statistical data on EU
countries and Ukraine for further analysis, correlation analysis and trend analysis, which allowed to determine the
cumulative effect of unsecured bank loans and long-term government bonds yields of the EU countries and Ukraine on
the level of their public debt. The following results were obtained: correlation analysis show the existence of correlation
between unsecured bank loans and long-term government bonds yields of the EU countries and Ukraine with the level
of their public debt. Conclusions: there are quite a lot of possibilities of application of the EU experience of the financial
systems’ transformation for Ukraine. One of the basic is introduction of annual banks stress testing; further convergence
of banking sector regulation to the requirements of Basel 3 and implementation of LCR; initiation of the process of

creating a single mega regulator of the financial market.

Keywords: financial system; transformation; debt, debt crisis.

Introduction.

The debt crisis in the euro area has highlighted the
need for a more stable EU financial system. The
current stage of transformation of the financial
systems of the EU countries provides for the
emergence of new supranational institutions, as well
as a change in the old ones that operated on the
previous stages. New mechanisms have been created
to strengthen economic governance through
sustainable monitoring of fiscal and economic policies
and restoring public confidence in the financial
system. However, there still appears to be a number of
problems. Mechanisms should be reviewed regularly
to ensure that they meet current realities, and confirm
that they actually achieve tasks for which they were

established while simultaneously they should be
applied on an even basis in all member states to
ensure equal conditions.

The formation of the basis of post-crisis
development of the Ukrainian financial system needs
to be implemented, taking into account the global
financial and institutional transformations, especially
the transformation of the EU countries' financial
systems, and the prospects for the European
integration of our state, which will result, firstly, in the
liberalization of Ukrainian market, secondly, in the
need to join European systems of regulation and
supervision of financial markets. Today, Ukraine is
actively using the experience of EU countries in the
transformation of the financial system. However, it is
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necessary to take into account the differences in the
economic development of EU countries and Ukraine
and to adapt the European experience to Ukrainian
realities. So the study is of both scientific and
practical interest.

Literature review.

The writings of many scientists are dedicated to
the study of the EU financial system transformation.
Basically, they can be divided into three groups: the
first is comprised of the pre-crisis period papers, the
second consists of the writings that explore specific
aspects of the financial system transformation in the
EU countries and do not consider these issues as a
whole, the third group includes systemic research of
the financial systems transformation in the EU
countries in response to the debt crisis. To the first
group we can include the research Allen et al. [1], in
which the authors examine the financial systems
development of all member states, the changes that
have occurred, and compare the old members with the
new ones after the enlargement of the EU in 2004.
Among the publications, the ECB collected works
Transformation of the European Financial System
Conference [4] and the paper of P. Mooslechner [16]
should be noted. The writings examine in detail the
changes in the financial systems of the EU countries
that took place during the pre-crisis period, and
further prospects for transformation.

As for the second group of studies, great attention
is paid to identifying prospects for the reformation of
the banking system [11; 12; 14; 19]. Also today, there
are many studies on the impact of Brexit on the EU
financial market [2; 8; 17].

We believe that there is not much research of the
third group. Among them, we should highlight the
research by J. Kundera [9], which examines the
institutional reforms of the EU financial system, which
should make it more stable. The Summary of the 44th
OeNB Economics Conference on the topic “The
Financial System of the Future” systematizes the
views of researchers on the feasibility of ongoing
reforms and directions for the future transformation of
the EU financial systems [18].

Nowadays, in our opinion, insufficient attention is
paid not to the study of individual aspects of the

financial systems transformation in EU countries but
to the study in general. In addition, given the
European direction chosen by Ukraine, we consider it
necessary to determine what measures of reformation
of the EU financial system should be carried out in our
country.

The aim and objectives of the study. The scientific
objective of this paper is to summarize the EU
financial systems' main directions of transformation in
the context of the debt crisis and to identify the
possibilities of their application for Ukraine.

Research methodology. We used the hypothesis
about the interrelation between the components of
the country's financial system in the context of its
transformation, which covers the time period from
2007 to 2017. System analysis was used in the study,
which allowed to collect and systemize statistical data
on EU countries and Ukraine for further analysis;
trend analysis and its results helped to determine the
growth or decline trends of the key components of
Ukrainian financial systems and the EU countries; the
correlation analysis and its results helped to
substantiate the impact of the state budget revenue on
such indicators of the country's financial system as
government expenditures, government budget
surplus, public debt, as well as the cumulative effect
of the ratio of unsecured bank loans and long-term
government bond yields on countries public debt.
However, as to the promising areas of research, it
should be noted that this methodology does not take
into account the identification of factor loadings and
does not allow us to determine which component of
the financial system of the studied countries is the
most significant from the point of view of the national
financial system development prospects. To this end,
we suggest carrying out factor analysis once more in
the further research.

Results. Measures, aimed to transform the national
financial systems of the EU countries began when the
debt crisis became a threat to the existence of the
union itself. According to the Maastricht Treaty, the
ratio of the state deficit to the gross domestic product
should not exceed 3%. However, for example, only
Denmark, Estonia, Luxembourg, Finland and Sweden
retained this standard in 2009.
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Fig. 1. Government deficit (% of GDP) [6]

In Figure 1 it can be seen that the state deficit in
the EU and Eurozone in 2009-2010 exceeded the
Maastricht Treaty of 3% more than twice. Thus, the
24 |

state deficit of the Eurozone was 6.3% and 6.2%
respectively, while in the EU it was 6.6% and 6.4%
respectively.
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Another criterion for the Maastricht Treaty, which
was not followed by most EU countries, is the ratio of
public debt to GDP, which should not exceed 60% of
GDP in European countries (Figure 2). This criterion
was also violated in pre-crisis years, but since 2008,
the growth of public debt in general in the EU has
taken a threatening nature. Of course, over time, this
led to an increase in profitability of government
bonds, which had to compensate investment risks by
increasing profitability. In turn, this had led to an
increase of public debt.

The difference in the EU debt crisis from other
regional debt crises is that most countries have a
common currency, so the spread of negative impacts
of the debt crisis of the PIIGS countries to other
European Union countries is more rapid and
significant. Therefore, it seems advisable to consider
the impact of the level of unsecured bank loans and
the profitability of long-term government bonds on

public debt of the EU countries, whose financial
systems were most vulnerable to crises in the world
economy, the so-called PIIGS countries (which
include Portugal, Italy, Ireland, Greece and Spain),
and those countries which are considered to be
locomotives of the EU - Germany and France. Also, in
the framework of our study, it is worthwhile to
conduct similar calculations for Ukraine.

In some EU countries, there has been an increase
in the volume of loans with high risk, that is,
unsecured loans. Almost all PIIGS countries have a
rather high level of bad loans (Figure 3). It is
particularly high in Greece - 45.6% in 2017. Only
Spain has a moderate level of unsecured loans in total
loans - 4.5% in 2017, which is close to the French
indicator of 3.7%. This level remained acceptable in
Germany and France during the study period. In
Ukraine, since 2013, the share of unsecured loans has
been growing at a very fast rate.
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Fig. 3. Ratio of unsecured bank loans to their total number in some EU countries and Ukraine (% ) [23]

The Figure 4 shows the dynamic of the long-term
government bonds profitability of the EU countries.
It was the highest in the study period in Greece. If
the profitability of France's government bonds
declined from 3.25 to 0.3% between 2009 and 2016,

during the same period, similar Greek government
bonds were offered with profitability of 5-25%, that
indicates a loss of investors' interest and attempts by
the Greek government to raise funds for financing
the state budget deficit, which in 2009 was more than
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15%. The profitability of government bonds in
Ireland in 2009-2011was increasing, the government
urgently attracted funds to finance the state budget
deficit, which was 12-32% during this period (instead
of the criterion within 3%). Then profitability was
gradually decreasing. Similar measures for raising
funds through government bonds were also carried

out by the Portuguese government, and profitability
rates were also significant. The state budget deficit
in Italy was not as significant as in the reviewed
countries but government debt servicing forced the
government to increase the profitability on
government bonds since 2012, which in turn led to
even more debt growth.
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Fig. 4. Dynamics of the average government bond yields of some EU countries (% ) [7]

In 2002 and 2003, the Federal Republic of
Germany and France, which were among the founders
of the European Union, first broke the public debt
criterion (Figure 5). The ratio of public debt to the
GDP of Greece and Italy significantly exceeded the
criteria of the Maastricht Treaty for the entire study
period. In Ireland, Spain and Portugal, the index had
been increasing until 2014, since 2015 there has been
a gradual decline, but the ratio in Portugal and Spain
is still very high. And only Ireland is approaching the
limit of 68%.

In Ukraine, the state of the debt sphere has
features of a chronic crisis, which was exacerbated by,
in particular, the financial and economic losses of
Ukraine from the annexation of the Crimea by the
Russian Federation and military actions in the

for the first time since 2011 and had become closer to
the 60% determined by the Maastricht Treaty.
However, the ratio remains at a dangerous level,
Ukraine is a part of a group of countries with high
debt load and a significant negative balance of
payments.

In a study Lajtkepovd, the results of the correlation
analysis concluded that there is «moderate agreement
between the ranking of indebtedness and share of
social benefits in GDP, and between indebtedness and
unemployment rate. The ranking of countries by
economic level is only very weakly correlated with the
ranking of countries by indebtedness» [10]. To
determine the combined effect of the ratio of
unsecured banks loans and long-term government
bond vyields of the countries on their state debt level

Donbass. In 2014-2016, there was a tendency of we have calculated the multiple correlation
increasing the level of public debt to GDP of Ukraine. coefficient.
However, by the end of 2017, this indicator had fallen
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Fig. 5. The government debt of some EU countries and Ukraine (% of GDP) [6; 15]
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As a result, the following data was obtained:
coefficient of multiple correlation is R = 0.86 for
Greece, R = 0.98 for Ireland, R = 0.70 for Portugal,
R = 0.90 for Spain and R = 0.96 for Italy. This means
that the cumulative impact of the two above-
mentioned factors on the investigated countries'
public debt is significant for all countries, but the
lowest — 70% is in Portugal and the highest — 98% —
in Ireland. The coefficient of multiple correlation is
R = 0.81 for Germany and R = 0.96 for France, which
means that the combined effect of the two above-
mentioned factors is significant and is 81% and 96%
respectively. For Ukraine, the result of the calculation
showed R = 0.70, which means that the studied
indicators show a sufficiently high level of relation.

That means that a significant amount of high-risk
loans that threatens the banking sector and a rise in
the profitability of government bonds for supporting
investment interest had a direct connection with the

public debt of the EU and Ukraine. This confirms the
existing economic concept. There is no reason in
order for the state debt should have decrease during
the economic downturn. When the monthly payment
of a portion of the debt is appropriate, the government
does not cut expenditures or raise taxes to provide the
funds required. Rather, it refinances the debt by
selling new bonds and using the proceeds to pay
holders of the maturing bonds. The new bonds are in
strong demand because lenders can obtain higher
interest return [13].

Also, a correlation analysis was carried out, the
results of which allowed to assess the volume of state
budget revenue effect on such indicators of the
country's financial system function such as: the state
budget spending, state surplus, public debt. The
calculations were made for the EU countries
(Germany, France, Greece, Ireland, Portugal, Spain
and Italy) and Ukraine, Table 1 and Figure 6.

Table 1

An assessment of the relationship between the main components of the functioning of the financial system of
some EU countries and Ukraine
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Fig. 6. Degree of relation of financial systems of some EU countries and Ukraine
from the revenue part of the state budget

The results indicate the following:

1. For most of the countries studied (France,
Greece, Portugal, Italy), there is a direct strong
relation between the revenues of the state budget and
the volume of public debt. It can also be noted that
there is a correlation between the state budget
revenues and the state surplus in Spain, between the

revenues of the state budget and the state budget
spending in [taly.

2. Analyzing the obtained data in general, it can be
noted that for all the countries studied, the greatest
correlation exists between the state budget revenues
and the volume of public debt (the average value of
the correlation coefficient is equal to 0.5).
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3. It should be noted that Spain is characterized by
a significant inverse effect of the state budget
revenues on the state budget spending, and in
Ukraine significant inverse is observed between the
revenues of the state budget and the state surplus.

4. In Germany and Ireland there is no correlation
between the components of the financial system
function. For other studied countries, a significant
relation between the components is distinctive.

Taking into account the fact that the financial
systems of the PIIGS countries, which had rather

different levels of development and stability, were at
the epicenter of the debt crisis, which negatively
affected all the EU countries, without exception, in
2007 it was decided to radically strengthen supervision
of financial sector. The result should be a gradual
transformation of the financial systems of the EU
countries, in which more stringent regulation rules will
be applied, and the risks will appear at an early stage.

The main directions of the transformation of the
modern European financial system in the context of
the debt crisis are presented in Table 2.

Table 2

The main directions of the transformation of the European financial system [3]

Direction of the
transformation

Year

Main point

Creation of new
control systems for
financial institutions

2010

The European System of Financial Supervision (ESFS) has been introduced,
which includes the European Systemic Risk Board (ESRB) and three
European Supervisory Authorities (ESAs), namely: The European Banking
Authority (EBA); The European Securities and Markets Authority (ESMA);
The European Insurance and Occupational Pensions Authority (EIOPA) [5]

Creation of The
European Stability
Mechanism (ESM)

2012

It is the successor of the EFSF (as a successor to the European Financial
Stability Facility EFSF). It was created as an international financial
institution by state-members of the euro zone. It provides emergency loans,
but instead, countries must carry out reform programs [22].

In recent years, the European Parliament has been considering several
options for reforming the ESM. One of the key ideas is to transform ESM
into 'European Monetary Fund'[25]

Formation of
supranational system
of banking's
institutions regulation

2009

2009

2012

2013

2014

2014

- The Single Rulebook was created. It aims to provide a single set of
harmonized prudential rules which institutions through out the EU must
respect. This will ensure uniform application of Basel 3 in all Member States
[20];

- Large-scale stress tests (EU-wide Stress Tests) are being implemented to
ensure the stable functioning of financial systems;

- A decision was made to establish a European Banking Union to support the
stability and unity of the banking sector in the Eurozone and the EU.
However, since the agreement on the creation, all stages have not yet been
completed, that predicting a large-scale banking reform (the creation of the
Single Supervisory Mechanism, the Single Resolution Mechanism and the
introduction of the European Deposit Insurance Scheme [22]);

- The European Union adopted a legislative package to strengthen the
reqgulation of the banking sector and to implement the Basel 3 agreement in
the EU legal framework [22];

- The proposals of the European Commission to solve the problem of "too big
banks" by the EU regulatory authorities, in particular by the European
Commission (Too big to fail - TBTF), have been developed: structural
changes predicting reducing the risk of instability, reducing the risk of
banks becoming TBTF [19];

- Asset quality rating program started (Asset quality Review): the ECB
estimates the banks and, according to its results, provides a list of banks that
are fall under rehabilitation.

Increasing of
integration of
settlement and
clearing sector

2008

- The beginning of the project T2S (TARGET-2 Securities), which is one of
the largest infrastructure projects that were started Eurosystem.
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Direction of the

security, transparency
and efficiency of
financial markets

transformation Year Main point
Formation of al 2012 - Adoption of an order on derivatives in the unorganized market, central
common regulatory counterparties (SSR) and trade repositories (EMIR);
program in the EU 2014 | - Adoption of an order on central securities depositories (SDD).
2011 - «The European Commission adopted a legislative proposal for the revision
of MIFID (Directive on Markets in Financial Instruments) which took the
Improving the form of a revised Directive and a new Regulation. After more than two years

of debate, the Directive on Markets in Financial Instruments repealing
Directive 2004/39/EC and the Regulation on Markets in Financial
Instruments, commonly referred to as MiFID II and MiFIR, were adopted by
the European Parliament and the Council of the European Union» [21]. They
were published in the EU Official Journal in 2014 and were applied in 2018.

One of the key measures of the EU countries
financial systems transformation is institutional
reforming, which could correct the shortcomings
which complicated the process and delayed the
resolution of the Eurozone crisis in 2008, and prevent
similar deep crises in the future. But at the same time,
the creation of powerful institutions of the Eurozone
will promote the formation of a nucleus of closely
integrated member states. The President of the
French Republic E. Macron repeatedly proposed the
creation of a separate budget and its own Eurozone
parliament, as well as the post of Minister of Finance
and Economics of the EU. However, the Federal
Chancellor of the Federal Republic of Germany,
A. Merkel, supported the logic of small steps, which is
also typical for the Netherlands and for the Northern
Europe states because of Germany's growing financial
obligations to finance the debts of other countries.
However, the Franco-German compromise was
reached and its boundaries are outlined in the
Meseberg Declaration. Germany and France have
agreed to create a single Eurozone budget since
2021, but it has not been decided how it will be filled
(regular transfers from individual countries or
financial transactions tax), questions about its size
and purpose. It is expected that the budget will be
used to strengthen economic convergence in the
euro zone, which was almost disrupted due to a debt
crisis [25].

The priority direction of the EU countries financial
systems transformation is the formation of a sustainable
financial system. Sustainable growth is one of the
greatest challenges of the 21st century, as the UN
Sustainable Development Goals evidenced [26]. As in
previous structural transformations, the financial
system will play one of the most important roles in this
process: the full potential of the financial system should
be used as a tool for the world economy's transition to
sustainable development.

The European Commission believes that reaching
the goals of the EU 2030 Strategy for smart,
sustainable and inclusive economic growth will
require about 2 trillion euro. The scale of the
investment challenge gave a new view at the strategic
role and regulation of the EU financial system. In this
context, the establishment of a sustainable financial
system can help to restore the economy by allocating
capital to new industries, as well as increasing the

efficiency of the capital mediation process by
upgrading risk management, improvement of
information flows and adjustment of key areas with
long-term social goals [24].

Experts point out five key priorities for modeling a
sustainable financial system in the EU, the so-called "5 R
of Sustainable Finance" (Capital Reallocation and
Raising, Risk, Responsibility, Reporting, Strategic Reset).
A central challenge to finance sustainable development
in the EU is the redistribution of capital [27]. Improving
the risk management framework, clarifying the main
responsibilities of financial institutions and upgrading
reporting and disclosure of information through these
aspects will be necessary for the full disclosure of
sustainable funding flows.

This approach involves activating the entire

financial  system  for providing sustainable
development, both public finance institutions
(government bodies) and commercial financial

intermediaries, mobilizing public funds to invest in
long-term economic growth goals. In order to
continue to work effectively in this direction, in 2016
the European Commission set up an expert group on
issues of sustainable financing and to prepare a
roadmap for a stable financial system [24].

Until recently, the EU's efforts to promote
sustainable financing have focused mainly on public
finance through the European Investment Bank and
the EU budget. Such an approach has added value
with the start of the EU recovery plan after the
financial crisis: it is expected that at least 40% of the
European Investment Fund will be directed towards
projects contributing to the objectives of the Paris
Accord in the fight against climate change [28]. At the
same time, sustainability factors have also been
included in EU financial regulation, in particular with
regard to corporate disclosure and pension
regulation. In addition, there is a growing interest in
incorporating the sustainable development dimension
into the EU Capital Markets Union, which seeks to
find new ways to mobilize funding for infrastructure
both for small and medium-sized enterprises, for
example, with the use of innovative technologies.

With regard to other perspectives of the financial
systems transformation of the European Union, they
can include the following:

—Continuing the trend towards integration of
financial systems of individual EU member states;
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—Strengthening the influence of supranational
bodies;

— Unification of financial infrastructure;

— Continuing integration of control over financial
market sectors: banking, insurance and securities
markets;

—Extending the powers of supranational
supervisory authorities to maximize transparency and
improve the quality of information relating to the
financial activity of market participants and ensure
the unity of prudential supervision practices in the
EU;

—Harmonization of the principles of fiscal policy
implementation in the EU member states, etc.

Thus, today one of the main drivers of the
transformation of the financial systems transformation

of the EU is the need to build a sustainable financial
system that will be able to produce financial services
taking into account socio-environmental factors and
provide efficient financing for the needs of
sustainable development. One of the most important
characteristics of the process of transformation of the
EU financial system is that it is being reformed on the
basis of the principle of delegating the authorities to
supranational institutions and other relevant
organizations, both from national states and from the
EU regulating institutions.

The study attempts, based on the results of
calculations of authors, to wuse the European
experience of transforming financial systems to find
ways to create a financial system capable of
confronting crises and ensuring sustainable economic
development of Ukraine.

—  Insuring the transparency and reboot of the financial system includes:

financial and prudential reporting;

MiFIR;

SFTR, CSDR, REMIT:

markets.

Oremoving insolvent banks from the market;
Lexpanding the list of mandatory disclosure information, banks disclosmg their

Otransition to FTINREP / COREP standards and the unified digital reporting standard;

O conducting the stress-testing of banks in accordance with the recommendations of the
Basel Committee on Banking Supervision, the Council for Financial Stability, the
Council on European Banking Supervision;

Olegislative and technological support for the reformation of the stock exchange
mfrastructure of capital markets i order to protect the interests of mvestors through
the gradual introduction of standards for the functioning of the capital markets
infrastructure. In particular, implementation of the requirements of MiFID II and

Mimproving the clearmg and settlement infrastmicture of capital markets through the
gradual introduction of international standards for the functioning of the capital
markets infrastructure, in particular the requirements of CSDR, EMIR, PFMI;
introduction of consolidated transaction reporting system unified for different classes
of assets, taking into account requirements of EU acts, in particular MMSR, EMIR,

Oinitiation of the process of creating a unified megacelator of the financial market on
the basis of the Banking Supervision Department of the National Bank of Ukraine and
the National Commission performing state regulation in the ficld of financial scrvices

Ensuring sustainable development includes:

accordance with the rules of the ECB;
financial system;

sustainable development;
O financial mclusion.

Mharmonization of banking regulations with Basel recommendations and FU directives:
Othe intreduction of an effective method of banking supervision on the basis of 11sks, in

Otaking measures at the national level to include sustamability in the strategy of the

Othe correspondence of lending and financing of the banking sector with the goals of

Fig. 7. The main directions of transformation of the financial system of Ukraine [3]

The adoption of EU experience is carried out in all
segments of the financial sector. In order to make
effective use of the experience of financial systems
transformation of the EU countries and in order to
create a financial system capable of ensuring
sustainable economic development based on the
development of a fully-fledged market competitive
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environment in accordance with the EU standards, in
2015, a Complex Program for the Development of the
Financial Sector of Ukraine was elaborated and
supplemented in 2018 by 2020 (Resolution of the
Board of the National Bank of Ukraine dated June 18,
2015, No. 391 (as amended by the decision of the
Board of the National Bank of Ukraine of May 31,
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2018 Ne 304)). Transformation efficiency will be
achieved through complex changes in financial sector
regulators and participants in the financial sector
(different forms of ownership) (Figure 7).

Conclusions.

Summarizing the existing measures aimed at
transforming the financial systems of the EU
countries, it was concluded that they are conducted
simultaneously in the following directions:

1) the creation of fundamentally new control
systems for the activities of financial institutions;

2) a large-scale banking reform, in which the
banking sector continues to comply with the
requirements of Basel 3, as well as measures to
expand the functions of the banking union are taken.
Measures related to the banking sector include, for
example, the introduction of three new leverage ratios
and two liquidity ratios, as well as strengthening the
requirements for banks' equity; conducting large-
scale stress tests (EU-wide Stress Tests); solving the

further unification of national financial systems takes
place, is to build a financial system that supports the
sustainable development of the economy of all EU
countries. That is why the experience of European
countries can be used and is already used to find ways
to create a financial system capable of ensuring
sustainable economic development of Ukraine. In
particular, further approximation of regulation of the
banking sector to the requirements of Basel 3, as well
as with the requirements of the Regulations for The
Financial Instruments Markets, called MiFID II and
MiFIR, are provided for. It seems reasonable to phase
out the implementation of international standards for
the functioning of the capital markets infrastructure,
in particular the requirements of CSDR, EMIR, PFMI;
implementation of reporting standards FINREP,
COREP; introduction of annual stress testing of
banks. In addition, it is worth considering the
possibility of initiating the process of creating a single
mega regulator of the financial market. Based on the

conducted analysis, it can be concluded that there is a
need to further adaptation of the European
experience of transformation of financial systems
under Ukrainian realities. Looking ahead, a key
question is to understand the main obstacles to the
formation of a sustainable financial system in Ukraine
and ways to overcome them.

problem of "too big banks" (Too big to fail) and
others;

3) unification of the common regulatory platform
(derivatives on the unorganized market, depositary,
clearing and settlement activities, etc.).

The purpose of the financial systems
transformation of the EU countries, within which the
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TpaHcdopmauis iHaHCOBUX CUCTEM € HAA3BMYANHO BaXXIMBUM MPOLLECOM, OCKINIbKM CTabinbHICTb CBITOBOI €KOHOMIKM 3anexuTb
Bif ix agekBaTHOCTI, 36anaHcoBaHOCTi Ta edekTMBHOCTI. PiHaHCOBI cucTemn kpaiH €C 3a3Hanu HU3Ky TpaHcdopMmadiid, nig Yac sKkux
Oynun CTBOpeHi HOBi MexaHi3M1 MOCUNEHHS EKOHOMIYHOro ynpasniHHA. OfHak Wwe He Bci npobrnemu BupileHi. boproBa kpusa BusiBunia
HasiBHi HeJoniku B CTPYKTypi, TUM CaMuMM CMPOBOKYBaBLUM HEOOXiAHICTb 3MiLHEHHSA (iHaHCOBOI apXiTEKTypu LUMSAXOM BUPILLEHHS
iCHylouUMXx Npobnem, ogHOYaCHO BUABMAKYM Ta 3anobirarym MOXIMBMM ManbyTHIM 3arpo3am. [MpeameTom AOCRIAXKEHHS € OCHOBHi
HanpsMu TpaHcdopmauii eBponencbkoi (iHaHCOBOI cucTeMuM B yMOBax GoproBoi kpm3n. MeTa - ysaranbHUTW OCHOBHI HampsMKW
TpaHcdopmalii iHaHcoBux cuctem €C B ymoBax OOpProBoi Kpu3u Ta BMU3HAYUTM MOXIMBOCTI iX 3aCTOCYyBaHHA Ans YKpaiHu.
BurikopucToBylOTbCSA 3aranbHOHAYKOBi MeTOAM, Taki Ik CUCTEMHUI aHani3, skuiA J403BONMMB 36MpaTtn Ta cucTeMaTu3yBaTu CTaTUCTUYHI
AaHi npo kpaiHm €C Ta YkpaiHy Ans noganbLioro aHanidy, KopensuinHui aHania Ta TpeHg-aHanis, Wwo 403BOMUIO BU3HAUYUTU CYKYMHUIA
BMNMB He3abe3neveHnx 6aHKiBCbKUX KpeauTiB Ta NpubyTKOBOCTI JOBrOCTPOKOBMX AepXKaBHUX obnirauin kpaiH €C Ta YkpaiHu Ha piBeHb
iX AepxaBHoro 6opry. OTpyMaHO HacTymnHi pesynbTaT: KOPensAuiiHWI aHani3 nokasye HasBHICTb 3B'A3Ky Mix He3abesnevyeHumu
GaHKiBCbkMMU kpeauTamMu Ta NpuBYTKOBICTIO JOBFOCTPOKOBUX AepXKaBHMX obnirauint kpaiH €C Ta YkpaiHu 3 piBHEM X AepaBHOro
6opry. BucHoBku: icHye gocuTb BaraTo MOXIMBOCTEN 3acTocyBaHHA Aocsigy €C wopo TpaHcdopmauii hiHaHCOBMX CUCTeM Ans
YkpaiHn. OgHUM i3 OCHOBHMX HanpsMiB € BMPOBAa[PKEHHS LLOPIYHUX CTPec-TecTiB OaHKiB; NMPOAOBXKEHHS HaOMMKEHHS perynioBaHHs
GaHkiBcbkoro cektopy Ao Bumor basensi 3 Ta BnpoBagkeHHs koedilieHTy nokpuTTa nikeigHicTio (LCR); iHiLitoBaHHS nNpoLecy CTBOPEHHS
€AMHOTO Mera-perynsatopa iHaHCOBOro pUHKy.

Knroyvosi cnoBa: hiHaHCOBa cuctema; nepeTBopeHHsi; 6opr, 6oprosa kpusa.
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TpaHcdopmaLmii, BO BpeMs KOTOPbIX Obln co3aHbl HOBbIE MEXaHW3Mbl YCUIIEHUSt 3KOHOMUYecKoro ynpasnenus. OgHako elle He Bce
npob6nembl pelleHbl. [JONroBo KpM3WC BbISIBUN UMEIOLLMECS HEAOCTATKU B CTPYKType, TEM CaMbiM CNPOBOLMPOBaB HEOOGXOAUMOCTb
yKpenneHus (UHaHCOBON apXWTEKTypbl MyTEM peLUeHWs CyLecTBYIOWUX Npobrem, OQHOBPEMEHHO BbISBNSA W NpegoTBpalyasi
BO3MOXHble Oyaylime yrposbl. [lpegmMeToM ucCnefoBaHWst SIBMSIOTCA OCHOBHblE HanpaBfieHus TpaHcgopmauuu eBponenckomn
(PUHAHCOBOW CUCTEMbI B YCOBUSX AOMroBoro kpuanca. Llenb - 0606WuTb OCHOBHbIE HanpaBneHus TpaHchopMauum OUHAHCOBbIX
cuctem EC B ycnoBusix JOMroBoro kpuanca n onpeaeniTb BO3MOXHOCTU UX NMPUMeEHeHNs Ans YkpauHbl. Micnonb3aytotcs obLieHayyHbie
mMeTofAbl, Takve Kak CUCTEMHbIN aHan1a, KoTopbli MO3BONMA cobmpaTh M CUCTEMATU3NPOBATL CTaTUCTMYECKME AaHHble o cTpaHax EC u
YkpavHy Ans fanbHenwero aHanusa, KOppensiuMoHHbIN aHanua v TpeH4-aHanma, YTo No3BOMMUIIO ONpeaenuTb COBOKYMHOE BRsiHUE
HeobecneyeHHbIX 6aHKOBCKNX KPEAUTOB M JOXOAHOCTM AONTOCPOYHBIX FOCYAAPCTBEHHbIX obnuraumn ctpad EC 1 YkpauHbl Ha ypoBeHb
MX rocygapcteeHHoro gonra. lMonyyeHbl cnegylowme pesynbTaTbl: KOPPENAUMOHHbBI aHanmu3 nokasbiBaeT Hanuyve CBA3N Mexay
HeobecneyeHHbIMU GaHKOBCKMMUW KpeauTamMu M OOXOOHOCTbIO [ONTOCPOYHbIX FOCYAAapCTBEHHbIX obnuraumin ctpaH EC n YkpauHbl ¢
YPOBHEM MX rOCyAapCTBEHHOro pfonra. BbiBogpl: CyllecTByeT AOCTaTOMHO MHOFO BO3MOXHOCTEN npuMeHeHus onbita EC no
TpaHcdopmaumn rHaHCOBbLIX cucTem Ans YkpauHbl. OQHUM M3 OCHOBHbIX HanpaBrieHW ABNSETCS BHEAPEHUE eXerofgHbIX CTpecc-
TecToB 0aHKOB; MPOAOIKEHUE NPUONUXKEHUs perynupoBaHns GaHKoBCKOro cektopa c TpeboBaHusmu Basens 3 n BHeapeHus
KoadpduumeHTa nokpbITMsa nuksnaHocTbio (LCR); nHuumMmnpoBaHune npouecca co3aaHus e4MHOTO Mera-perynsatopa (oMHaHCOBOrO pbIHKa.
KnioyeBble crnoBa: rHaHcoBas cuctema; TpaHcopmaums; 4oNr, AONTOBON KpU3KC.
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