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Posyminns# i smicT ¢iHaHCOBOI crcTeMy B KOHTeKCTi piHaHCOBOTO IIpaBa YKpainm

dinancoBa cucremMa B PO3BHHEHHMX KpaiHax CBITYy PO3BHMBAETHCS 3a JABOMa OCHOBHMMH MojensiMu — bank-based system,
market-based system B 3a/e)XHOCTI Bij piBHS 3aXHCTy IIpaB BIIACHHUKIB, IHBECTOPIB Ta KpeAMTOpiB. B OCHOBI 3MiHM
napagurMu (QyHKIIOHYBaHHS CBITOBOi (piHAaHCOBOI chcTeMH, i (DiHAHCOBOI CHCTEMH KOXHOI OKpeMoi KpaiHH JEXHUTh
(hinaHcoBe mpaBo, ske Gopmanizye Bci iHaHCOBI BimHOCHHHU. [Ipm posrmani ¢iHaHCOBOI cucTeMu B YKpaiHi HayKOBII
0COONHMBY yBary NpUAUIAIOTH MyOmiyHEM (iHAHCAM, OO0 OOYMOBIIEHO IX CYTTEBOIO YAaCTKOIO B TPOIECi MEepepo3IOaiTy
BBII VYkpaian. KommapatnBaui aHami3 MOHATTA «(iHAHCOBA CHCTEMa» 3 TOYKH 30py EKOHOMIYHOI HAYKH [TO3BOJISE
MIPOBECTH NEBHY aHAJIOTIIO 3 miaxomamu (axiBLiB (iHAHCOBOTO IMpaBa. 3 €KOHOMIYHOI TOYKH 30py (piHaHCOBa cucTeMa
KpaiHM BKIIOYa€e TpU KIOYOBI chepu — QiHaHcu nepxaBHi, (iHaHncu gomorocrnonapcTB Ta (iHaHcH CyO’eKTiB
rOCIIOJIapIOBaHHs1, BOHH TICHO B3a€MOIOB’s3aHi MiXK cO0010. Y3ro/pKyrouH Li TpH chepy 3 IOPUANYHUM MiaxXoaoM (iHaHcH
Jiep>KaBHI BU3HAa4YeHO sK myOmiyHi QiHaHcu, a (iHAHCHM JOMOroCroIapcTB Ta (iHaHCH CyO’€KTiB TOCIOAapIOBaHHS
BiZIHECEHO 10 NpuBaTHUX (iHaHciB. DiHAHCOBUII PUHOK (YHKIIOHYE SK YacTHHA (HiHAHCOBOI CHCTEMH. 3 €KOHOMIUHOI
TOYKH 30py (iHAHCOBa CHUCTEMa € AWHAMIYHUM, BIJKPUTHM CEpENOBHUILEM, OCKIUJIbKHM Iependadae IHTEHCHBHHH pyX
(hiHaHCOBUX pecypciB, IIBUIKY MTOSBY HOBHX (piHAaHCOBHMX IHCTPYMEHTIB Ta iHTEIPOBAHICTh Yy CBITOBHH (piHAHCOBHI PHUHOK.
3 mpaBoBoOi TOUKH 30pYy (hiHAHCOBA CHCTEMA € CTATUYHUM (HiHAHCOBO-IIPABOBUM SIBHIIEM i 3MICTOBHO OXOILTIOE CYyKYITHICTh
[EHTPaNli30BaHUX Ta ICHEHTPANi30BaHUX IMyOMidHMX (POHAIB TPOIIOBHX KOIMITIB Ta TPOIIOBHX KOINTIB IOPHIUYHUX Ta
(hizsmgaEX OCio.

KirouoBi cioBa: ¢inancoBa cucrema, mpaso, bank-based system, market-based system, nepxasHi ¢inancu, (iHaHCOBI
MOCEePETHUKH.
Kaacudikania JEL: G10, G20, G28, K20, K30.
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duHaHCOBas cUCTeMa B Pa3BUTHIX CTpaHaX MHpa Pa3BHBAeTCs IO JABYM OCHOBHBIM MozeisM — bank-based system, market-
based system B 3aBUCHMOCTH OT YPOBHS 3alllUTHI IIPaB BIIAJIENIBLEB, HHBECTOPOB M KPEAUTOPOB. B OCHOBE M3MeHeHHMs
napagurMbl (pyHKIMOHHUPOBAHHUS MHPOBOW (PMHAHCOBOM CHCTEMBI M (DMHAHCOBOW CHCTEMBI Ka)KIOW OTAEIBHOW CTPaHbBI
JexuT GuHaHCOBOE MPaBo, GopMalU3Mpyoliee Bece (PMHAHCOBBIE OTHOIIEHHMS. [Ipu paccMOoTpeHn GUHAHCOBOI CHCTEMBI
B YKpauHe yu€Hble 0COOEHHOE BHUMAaHKE yJEISIOT IyOnn4HbIM (PUHAHCAM, 4TO 00YyCIIOBIICHO UX CYLIECTBEHHOH H0Jieil B
nporecce nepepacupenencans BBII Ykpannbsl. KommapaTuBHEI aHaN3 MOHATHS «(QUHAHCOBAS CHCTEMay C TOYKH 3PEHHUS
9KOHOMHUYECKOH HayKH IMO3BOJIIET IIPOBECTH ONPEAEICHHYIO aHAIOTHIO C TTOIX0AaMH CIICIHAINCTOB (PMHAHCOBOTO IpaBa.
C SKOHOMHYECKOW TOUYKHM 3peHHs (PUHAHCOBas CHCTEMa CTPaHBl BKIIOYACT TPH KIIOYEBBIE CQepbl — (UHAHCHI
roCyapCTBeHHbIE, (PMHAHCHI JOMOXO3SICTB U (PMHAHCHI CYOBEKTOB XO3SHCTBOBAHMS, OHU TECHO B3aMMOCBS3aHBI MEXKIY
coboii. CornacoBbiBasi JaHHBbIE TPU Cepsl C IOPUANYECKUM IMOAXOIOM, (PMHAHCHI I'OCYIapCTBEHHBIE ONPEAENICHBI KaK
myOnuyable (QUHAHCH, a (UHAHCHI JOMOXO3SICTB W (PUHAHCHI CyOBEKTOB XO3SHCTBOBAaHHMS OTHECEHBI K YaCTHBIM
¢unancam. DPUHAHCOBBIN PHIHOK (DYHKIMOHHPYET Kak 4acTh (puHaHCOBOW cucTeMbl. C DKOHOMHYECKOH TOYKH 3pEHHUS
(huHAHCOBAs CHCTEMa SBJISCTCS JMHAMUYHOW, OTKPBHITON CpPENOil, MOCKOJIbKY MPEIyCMATPUBAECT WHTCHCUBHOE JBH)KCHHE
(hMHAHCOBBIX PECYpPCOB, OBICTPOE MOSBIEHHE HOBHIX (PUMHAHCOBBIX MHCTPYMEHTOB M HMHTEIPUPOBAHHOCTH B MHPOBOM
¢uHaHCOBBIN pHIHOK. C TpaBOBOM TOUYKM 3peHMs (MHAHCOBas CHUCTEMa SIBISETCS CTaTHYHBIM (DUHAHCOBO-IIPABOBBIM
SIBJICHUEM U COZEP>KaTEIbHO OXBAaThIBAET COBOKYITHOCTH LIEHTPAJIM30BAaHHBIX W JCLEHTPAIN30BAHHBIX ITyOIMYHBIX (DOHIOB
JCHEKHBIX CPE/ICTB M ICHEKHBIX CPEICTB IOPUANIECKIX U HU3HMIECKUX JIULI.
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(bMHAHCOBBIE TOCPETHUKH.
Kaaccudpuxamus JEL: G10, G20, G28, K20, K30.
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