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CyuacHa CBITOBa €KOHOMIKAa € 3HAYHOI MIpPOI0 B3a€EMOIIOB'SI3aHOI0 Ta
B32€MO3YMOBIJICHOIO cUCTEMOI0. JI71s1 00CIyroByBaHHs PI3HUX €KOHOMIYHUX IHTEPECIB
MPEJCTABHUKIB OKPEMHUX KpaiH CTBOPEHO Ta (DYHKIIOHYIOTH CHEIlajibHI MEXaHI3MU Ta
iHcTpyMeHTU. [Ipu nboMy y OyIb-AKiid €KOHOMIYHIA CHUCTEMI ICHy€ HEOOXIJHICTH 1
MOXKJIMBICTh 3IMCHIOBATH TUIATEXK1 Ta 1HII BAJIOTHI omepallii depe3 HallloHaJIbHI
KopaoHd. HasBHa cucTemMa BaJIOTHOTO pETYyJIOBAaHHS Ta BaJIIOTHOTO HATIISAILy
3aKPITUTFOETHCSL BIMOBIIHUMHA HOPMATHBHO-TIPABOBUMHU JOKyMEHTAMU: 3aKOHAMH,
MIOJIOKCHHSIMH, YroJlaMd. Y CBITOBiM MPaKTHINl CHCTEMa BATIOTHOTO PETYJIIOBAaHHS Ta
BaJIOTHOTO KOHTPOJIIO MPOWIIJIA TMEBHI CTajil PO3BUTKY 3aJ€KHO BiJ] PIBHA CTaHy
MaKpOEKOHOMIYHHX TPOIIECIB Y JepKaBi.

MexaHi3M BaJIOTHOTO pETYJIIOBaHHS B YKpaiHi K IIJICHA CHCTeMa He
3HAWIIOB BiMOOpaKeHHS Y KOMIUIEKCHUX HayKOBHX JOCITIDKeHHSX. HemoctaTHwO
BHBUYCHO OCHOBHI OCOOJMBOCTI BaJIOTHOTO PETYJIOBAHHS Ta BaIOTHOTO HAIIISITY Y
KpaiHax 3 E€KOHOMIKOIO, III0 PO3BUBAIOTHCS, Ta E€BOJIOIIA IOTO TpPOIECy, HE Yy
MOBHOMY 00Cs31 BHCBITJICHO OCHOBHI TEHICHIIl y ramxy3l BaJIOTHOTO KOHTPOJIO 3a
€KCTIOPTHO-IMITOPTHUMHM OTIEPAIliIMH YYaCHUKIB 30BHINTHbOSKOHOMIYHOI JiSIILHOCTI.
[IpoTe BairOTHE PETyIIOBAHHS 1 BAIFOTHUIM KOHTPOJIb B YKpaiHi SK I[UTICHA CUCTEMA 3
BJIACTUBUMH iii MEXaHI3MaMHU Ta IHCTPYMEHTAMU € aKTyaJIbHOIO TEMOIO JUIsl HAYKOBUX
MOIIYKiB, 110 00YMOBJIEHO TphOMa I'pyIaMH MPOOIeM.

[lepma rpymna npo6sieM y JOCHIIKEHHI BCbOr0 KOMILJIEKCY MUTaHb BallOTHOTO
pEeryJilOBaHHs TMOB'sI3aHa 3 BHU3HAYEHHSIM MICIlS, pPOJII Ta CYTHOCTI BaJllOTHOTO

pEeryJIlOBaHHS y JEp>KaBHOMY pPEryJIlOBaHHI €KOHOMIKH, TEOPETUUYHHMHU Ta



METOJIOJIOTIYHUMHU OCHOBAaMHU BAJIOTHOTO PErYJIOBAHHS, 3aKOHOMIPHOCTSIMH Ta
OCOOJIMBOCTSIMU MOJEIJIIOBAHHS BAJIOTHOTO PETYJIIOBAHHS y CTpaTerii eKOHOMIYHOIO
po3BUTKY. HeoOXiAHICTh JepKaBHOTO BIUIMBY BHM3HAYAETHCS BHUMOTaMU OXOPOHU
iHTEpeciB cycniibeTBa. CTyMiHb JAEPAKABHOTO BIUIMBY Ta MOro MEX1 BH3HAYAIOTHCA
HEOOXIIHICTIO Ta JIOCTATHICTIO 30€pEKEHHS PETYIIOBAaHHS €KOHOMIKH Yy MO€ETHAHHI 3
KOPUTYBaHHSIM €KOHOMIYHOT'O PO3BUTKY B MOTPIOHOMY CYCHIIBLCTBY Hampsimi. pyra
rpyma npoOjeM OXOIUTIOE aHali3 3aKOHOMIPHOCTEN PO3BUTKY MPOIECIB PEryIFOBaHHS
y BaIIOTHIA cdepl. 3a BeCh 4ac PO3BUTKY CYCHUILCTBA BAJIIOTHI CUCTEMH KpaiH 13
PUHKOBOIO €KOHOMIKOIO BUIIPOOOBYBAIM MPAKTUYHO BCl HAsIBHI MOJIE1 BaJllOTHOTO
peryiitoBaHHs 3 00Ky Aep:kaBu. Tpetrst rpyma mnpo0liieM MoB'si3aHa 3 MEpPCIeKTUBaAMU
PO3BUTKY BaJIOTHOI'O PETYJIIOBAaHHS B YKpaiHl y KOHTEKCTI ii MailOyTHBO1 MOBOEHHO1
B110y10BH, peatizailii Kypcy €BpOiHTerpallii, a TaK0X BIUIUBY CBITOBUX €KOHOMIYHUX
mpoIieciB riaobanizalii Ta perioHaizizaiii Ha il eKOHOMIKY.

[lepmmit  po3nin  auceprailii MPUCBIYEHO BUBYEHHIO 3arajbHUX —3acajl
JOCJIIIDKEHHST BAJIIOTHUX BIJIHOCHUH SIK 00’€KTa JepKaBHO-IIPABOBOTO PETYIIOBAHHS.
3okpeMa, OyJO0 BHU3HAYEHO KaTeropii, $Ki BiIOOpakaloThb NPEAMET BAIIOTHUX
BIJHOCHMH Ta 5Kl 3aKpIIUICHI B 3aKOHOJABCTBI YKpaiHM, a came: BaJlf0Ta, BaJIFOTHI
IIHHOCTI, @ TaKOX OyJ0 KOHKPETH30BAaHO iX TOJOBHI O3HaKH. byno oOrpyHTOBaHO
HEOOXIHICTh MI3HAHHS OHTOJOTIYHOTO 3MICTY JIEPKABHO-NPABOBOTO PEryJIFOBAHHS
BAJIFOTHUX BIJHOCHH, 3alPOMIOHOBAHE aBTOPCHhKE BU3HAYEHHS KATEropii «IpaBOBE
PEryJIIOBaHHS BAMOTHUX BigHOCHH». [li1 ocTaHHIM HEOOX1THO PO3YMITH, CyKYIHICTb
3aXx0[1B, 3ac001B Ta MeXaHI3MIB, BCTAHOBJIEHUX HAaI[IOHAJLHUM 3aKOHOJABCTBOM Ta
MDKHAPOJHO-TIPABOBUMH aKTaMM, SKUMHU 3a0€3MeUyEThCS PETYIIOBAHHS BIAHOCUH
MDK YYaCHHKaMH MpoIieciB ((OpMyBaHHs, HAKOMTMYEHHS, PO3MO/IITY Ta BUKOPUCTAHHS
BAJIIOTHUX (DOHMIB 1 IIHHOCTEM, SIK1 HAAUIEHI BIAMOBIAHOIO IPABOCYO’ EKTHICTIO Ta SIK1
peanizyroThCA MMiJl HATJISAI0M JepKaBHUX Ta MKHAPOHUX 1HCTUTYIIIH.

Bbyno npoananizoBaHO HayKOB1 MiAXOAW Ta MOTJAIUA A0 BU3HAYEHHS CYTHOCTI

CYMIXKHHUX KaTeropii MexaHi3My IyOJIIYHOTIO YIpaBJiHHS, BU3HAYEHO JIBa IMIAXO/H,
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Kl BUKOPHUCTOBYIOTh HAYKOBIIl I1J Yac AETepMIiHALll HABEIEHUX BHILIE KaTeropiil:
CTPYKTYpHHMI Ta opraHizamiiauii. Ha mifgcTaBi mpoBeIeHOro aHamizy 3a3Ha4eHUX
HAayKOBUX Ipalpb OyJ0 3alpoONOHOBAHO pO3YMITH MiJ MEXaHI3MOM JEpXKaBHO-
MIPaBOBOT'0 PETYJIIOBaHHSA BAJIOTHUX BIJIHOCHUH CYKYIHICTh 1HCTPYMEHTIB, 3aco0OiB,
Croco0iB  OpraHizaliiHOro, PEryJIsTOPHOTO, KOHTPOJbHO-HATJISIIOBOTO BIUIUBY,
YIIOBHOBAXXEHUX JIEP>KaBOIO Cy0’€KTIB (OpraHiB Jep>KaBHOI Blaau) y cdepl BATIOTHUX
BIJIHOCMH, Ha pEryJlOBaHHS, KOHTPOJb, OIEPATHUBHE pearyBaHHi (y BHUIAAKY
MOPYILIEHHS] BCTAHOBJICHHX JEP>KaBOIO BUMOT) Ha MpOIECH peaini3aiii cy0’ekTamu
BAJIIOTHUX  BIHOCHH  BJIACHOI  NPaBOCYO’€KTHOCTI B  MEKax BH3HAYEHUX
3aKOHOJJaBCTBOM.

Hpyruii po3ain auceprarlii A03BOJMB BHUCBITIUTU TaKi OCHOBHI MHUTaHHA SK
3a0e3nedeHHs No0yI0BH JI€P>KaBHO-IIPABOBOI'0 MEXAHI3MY PETYIIOBAHHS BaJTIOTHUX
BIJIHOCMH B YKpaiHI Ha 3aKOHOJABYOMY piBHI. ByJlo BHUBYEHO TOJIOBHI (paKTOpH
BHYTPIIIHBOI'O Ta 30BHIIIHBOTO XapakTepy, Kl BIUIMBAIOTh HA €KOHOMIKY YKpaiHH y
HIIOMYy Ta cgepy BaIIOTHOIO PETYJIIOBAHHS 30KpEMa: BOEHHUN KOHQIIKT, SKHI
TpUBa€e B YKpaiHi, HEMOXIIUBICTbh MPOJOBKYBATH MOJITUKY BaJIIOTHOI JiiOepamnizalii
Ta HEOOXIJTHICTh 3aCTOCOBYBAaTHM THMMYAacOBI BaJIOTHI OOMEXEHHS Y TaKHUX YMOBaX.
CBITOBUI BaJIOTHUW PUHOK SK 30BHIMIHIA (akTop BiA3HAYEHHN THUM, IO
B1I0YBA€ETHCS aKTUBHMI IMpoliec riodaiizaiii cBITOBOr0 rocnoJapcTBa, a 3 1HIIOTO —
3pOCTaHHSI PETI0HANIBHOI Ta CYOpeTriOHAIbHOI 1HTErpallii.

byno gociniikeHo BaltOTHI OOMEKEHHSI, Ikl BAKOPUCTOBYIOThCS JIep KaBaMH Ha
Cy4acHOMY €Tali, IPUYMHM Ta HACIIIKH iX 3alpOBaJKEHb ISl KpaiH 3 PI3HUM THUIIOM
1 pIBHEM €KOHOMIKH. Byllo BHBYEHO OprasizaliiHy Ta (YHKLIOHAJIbHY CKJIaJ0Bi
Jep>KaBHO-IIPAaBOBOT0 MEXAaHI3MY PETYJIIOBaHHS BAJIOTHUX BIAHOCHH B YKpaiHi Ta Ha
MiJICTaBl 1bOrO0 aHaiizy Oyio 3poOJIEHO HACTYNMHHII BHUCHOBOK. Y BaJIIOTHOMY
peryJiloBaHHI MPIOPUTET HANAEThCS HOpMaMm (DIHAHCOBOTO TIpaBa, 1 MIISUIbHICTh
Jep>KaBU y IbOMY pa3il HE0OX1IHO PO3MJIsiAaTH B aCHEKTi (PiIHAHCOBOI MPABOBOI ray3i.

Jlep>kaBa 3aBXKAM € yYaCHUKOM (DiHAHCOBHUX MPaBOBIIHOCHH, 3/A1MCHIOIOYM BaOTHI



omeparlii (BallOTHI BIIHOCHUHHM) Y BHIJIAML [ISUIBHOCTI KOMIIETEHTHUX OpraHiB
yopaBiiHHS. Lle craHOBHINE € MICTaBOKO JIA TBEPIKEHHSA, L0 y BaJOTHOMY
peryJitoBaHHi, O€3yMOBHO, NPIOPUTET HATAETHCS HOpMaM (pIHAHCOBOTO IpaBa, 1
JUSTIBHICTB AEPKaBU y pasl CIiJ] pO3TIIAIaTh 3 TO3UIIIT 3a3HAYEHO1 TPAaBOBOI raiysi.

[loeqnanHs y BaJIOTHUX BIJHOCHMHAX MMYOJIYHUX 1 MNPUBATHUX I1HTEPECIB
BH3HAUa€ BHUKOPHUCTAaHHS BIUIMBY Ha 3a3HA4y€Hl BIAHOCHMHU METOIB, BIIACTHUBUX
pI3HUM rany3siM mpaBa (NEpIIOUueproBo HAeTbcs Mpo 3abopoHy Ta m03Bin). [lpu
bOMY MEXaHI3M JEpKABHOI'O PEryJIOBaHHS BAJIIOTHOI AISUIBHOCTI IPYHTYEThCA Ha
3aCTOCYBaHHI K IMIIEPAaTUBHUX, TaK 1 JUCIO3UTHUBHUX MPaBOBUX HOpM. OJHaK 3
YChOTO OOCATY 3aKOHOJABUMX HOPM, NMPHUCBSYEHHUX BAJTIOTHUM BIJHOCHMHAM, y I
po0OOTI OUIBIIO MIPOIO pO3TIsJaTUMEThC cdepa MAii Ta 3aCTOCYBaHHS came
IMIIEPaTUBHOTO METOAY PETyJIOBaHHS IUX MPABOBIIHOCUH, 10 HaWOLIbIIE
NpUTaMaHHUM 3aXUCTy CYCHUIBHMX 1HTepeciB. Bce BuuieBHKiageHe, 0€3CyMHIBHO,
BUIUIMBAE 3 TMOJIOKEHb (PIHAHCOBOIO MpaBa, y 3B'SI3KYy 3 4YUM Yy WIHA Auceprauii
JOCIIIKYIOThCS (PIHAHCOBO-MIPABOBI 3aca/id PEryJIFOBAHHS BaTIOTHUX BITHOCHUH.

VY TperboMy po3aui AucepTallii OyJi0 JOCTIIKEHO MUTAHHS BAIFOTHUX OJIOKa
1 BAJIIOTHUX OOMEXEHb SK 3aco0y MIJBHUIIEHHA €(QEeKTHUBHOCTI (YHKIIOHYBaHHS
BAJIFOTHOTO PHUHKY SIK CKJIaJ0BOi CHUCTEMU HAIlOHAIBHOI Oe3nexku nep:xkaBu. byio
BHUCBITJIEHO OCHOBHI TIpollecu riodaiizaiii Ta perioHamizaiii, siki BiAOyBalOThCs Ha
Cy4acHOMY €Talli y CBITI Ta BIUIMBAIOTh Ha CBITOBY Ta HalllOHAJIbHI €KOHOMIKH. byIo
BUBYEHO OCOOJIMBOCTI AAMIHICTPATUBHUX Ta EKOHOMIYHHUX METOJIIB BaJIFOTHOTO
PEryJIIOBaHHS, a TAaKOX BHUCBITIEHO MNPAKTHKY IX 3aCTOCYBAHHS Yy 3aKOPJAOHHUX
kpaiHax. Ha miacraBi mpoBeaeHOro aHanmizy OyJo BHOKPEMJIEHO KpUTEpii
CTaOILHOCTI HAI[lOHAJIBHOI BATIOTH Ta (pakTopu (GOPMYBAHHS BAIIOTHOTO KYpCy SIK
OCHOBHMX YMHHMKIB, 110 O€3MOCEPEIHbO BIUIMBAIOTh HA €KOHOMIKY Ta €KOHOMIYHY
Oesnexky aepxkaBu. byao oOrpyHTOBaHO HEOOXIJIHICTh PO3MEXKYBaHHS «OOMEKEHHS
00Iry HAaI[lOHAJIbHOI BaJIOTU» Ta «OOMEXEHHS 00Iry 1HO3€MHOI BaJlOTH», a TAKOX

CYMi)KHI/IX 3 HUMH IIOHATH.
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byno aprymMeHTOBaHO MO3HUIIIO0 MPO TE€, 110 CUCTEMA MPABOBOTO PEryJIFOBAHHS
BAJIFOTHHUX LIHHOCTEH y MIMPOKOMY pO3yMIiHHI Itepeadavae 0OMEKEeHHs 1010 00'eKTa,
Cy0'€EKTHOTO CKJIaJly YYaCHHMKIB BAJIIOTHMX BIJIHOCMH Ta B OCHOBax MPOLEIypPHOTO
pEryaoBaHHs. YCl BAIIOTHI OOMEXEHHS, IO PO3IJIAIAI0THCS Y BY3bKOMY PO3YMiHHI,
MOXHa 3BECTH JI0 CYKYMHOCTI MpaBWI BIAKPUTTS OAHKIBCBKUX PaxyHKIB; KYMiBIIi-
MPOIAXKy 1HO3EMHOI BaJIIOTH Ta JIOPOKHIX YEKIB; BIAKPUTTS PE3UJICHTAMU PAXyHKIB Y
0aHKax, PO3TAlIOBAHUX 32 MEXaMu Y KpaiHW; BUBE3CHHS HAIlIOHAJIBHOI Ta 1HO3EMHO1
BAJIIOTHU; pemnarpiaiii 1HO3EMHOI BaJIOTH pe3uAeHTaMHu Toilo. byno BHBYeHO Ta
MpOaHaII30BaHO Pi3HI MOJENI PEKUMIB BAIIOTHUX KypCiB Ta iX pI3HOBUIU Y
3aKOpPJAOHHMX KpaiHax. Ha migcraBli mpoBeneHOro TMOPIBHSHHA 3 aHAJIOTTYHONO
MOJIEJIIO, SIKa ICHY€ B YKpaiHi Ha CydyacHOMY eTari, 0yJio 3p00JeHO BUCHOBOK PO
T€, 10 HUHI (piKcalis TPUBHI HEMOXKJIMBA, OCKUIBKM BHYTPIIIHIX 30JI0TOBATIOTHHUX
pe3epBiB IS IBOTO HEJAOCTATHBO, 1 3 MI€T IPUUYUHN HEMOXKJIMBO BITHOBUTH BAJIFOTHHI
KOPUJIOp Y HOBUX MEXaxX - 3 BUIIOI BEPXHBOIO MExer. Mo)kHa JIMille MOCTaBUTH
3aBJaHHS 3a0€3MeUEHHs BIHOCHOI CTAaOUIBHOCTI IPHUBHI y «IIJIABAIOUOMY» PEXHUMI,
KWW KOJIMBAETHCA 100 PIBHOBAXXHOI'O OOMIHHOTO KYpPCY.

3a pe3ynbTaTaMU MPOBEICHOTO JOCHIIKEHHS Y poO0Ti OyJI0 pe3tOMOBaHO, 1110
JUISL pPO3BUTKY BAJTIOTHOI MOJITUKM YKpaiHM BaXJIMBOIO € ii IHTerpalis 3 KpaiHamu
€C, ska y cTpaTeriyHOMY IUIaHI B acCMEKTI ITOBOEHHOI BiAOYJOBH EKOHOMIKHU
J03BOJIUTh  OJHOYACHO JIOCATTH TPbOX B3AEMOMNOB'S3aHUX IIJIEH: TMPUBECTU
MaKpOCKOHOMIYHY TOJNITHUKY Y BIAMOBIAHICTh JO CY4YaCHHX  MOTpeOd CBITOBUX
IHTerpaiiHuX MpoueciB; 3a0€3MEeUNTH KPaiHi JIOBTOCTPOKOBY NMEPCIEKTUBY PO3BUTKY
Ta TEPETBOPUTU 1i Ty MII[HYy E€KOHOMIYHO Ta TMOJITUYHO HE3AJEKHY JIEPHKaBY;
MIJIBUIIUTH €(EKTUBHICTh BAJIIOTHOI MOJITUKH 4Yepe3 YAOCKOHAJIECHHS MEXaHi3MiB il
dbopmyBanHs Ta peamzaumii. [lepexim Bim cucTeMu NapUTETy [0 IJIaBAIOYOrO
BAJIFOTHOTO KYpCYy HEMHHYYE CIPUYUHSIE 3POCTaHHS PU3UKY BTPYYaHHS y MUTAHHS
IPOLIOBOTO 3BEPHEHHS. 3aB/laHHS IPABOBOrO PETYJIIOBAaHHSA - BU3HAYUTHU IPABOBI

dbopmu yuacTi AepkaBH, sSKi OyAyTh HEOOXiMHI I 3aXHCTy IHTEpECIB CyO'€KTiB



MPaBOBIAHOCUH. BamnioTHe perynioBaHHS Ta BaJIOTHUN HArisii € CKIAaJIOBUMHU
YaCTUHAMM €JIMHOI CHCTEMH, IO JIEKUTh B OCHOBI BAJIIOTHOI MOJITHKUA JEp>KaBU.
BantoTHe perynioBaHHS BHU3HA4Ya€ TOPSAOK 3IMCHEHHS BaJIIOTHUX ONEpalii,
peryiaMeHTy€e MPaBOBIAHOCUHU, III0 BUHUKAIOTh Y pe3yJbTaTl iX 371HCHEHHS, peaizye
BHUJIAaHHSI HOPMATHMBHHUX AaKTIB, ONEpPAaTUBHE KEPIBHUIITBO BAIIOTHOI cdeporo. 3a
JIOTIOMOTOI0 BaJFOTHOTO KOHTPOJIIO OPraHU PEryJIIOBAHHS OJEPKYIOTh HEOOXITHY s
3M1MCHEHHSI BAJIIOTHOI MOJITUKKA Ta MNPUUHATTSA pilieHb 1HPOPMAIII0, a TaKoxXK
KOHTPOJIIOIOTH BUKOHAHHS BUMOT BaJIOTHOTO PETYJIIOBAHHSI.

Kuro4oBi cioBa: mpaBoBe peryitoBaHHS, BaJIOTHI BIJHOCHUHHU, BalIOTHUHN
Harjs, perioHaiizaiis, BaJIOTHA IOJITHKA, MEXaHI3M BaJIOTHOTO pPEryJIrOBaHHS,
HalllOHAJIbHA BaJll0Ta, BaJlOTHA ONeEpalis, BaJIOTHA CHUCTEMa, BAJIIOTHHUI KypC,

BOEHHHU CTaH, PEKUM BaJFOTHOTO KypCY.
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Kochura S.V. The Public-Legal Mechanism of Foreign Exchange
Regulation. Qualified scientific work on the rights of the manuscript.

Dissertation for obtaining the degree of Doctor of Philosophy in specialty
081 — Law. Oles Honchar Dnipro National University, Dnipro, 2025.

The modern global economy 1is a significantly interconnected and
interdependent system. To serve the various economic interests of individual
countries, specific mechanisms and instruments have been established and are in
operation. In any economic system, there exists both the need and the opportunity to
carry out payments and other currency operations across national borders. The
existing system of currency regulation and supervision is enshrined in relevant
normative legal acts: laws, regulations, and agreements. In global practice, the system
of foreign exchange regulation and control has undergone certain stages of
development, depending on the state of macroeconomic processes in a given country.

In Ukraine, the mechanism of foreign exchange regulation as a coherent system
has not been comprehensively studied in scholarly research. The main features of
currency regulation and supervision in developing economies, as well as the evolution
of these processes, remain insufficiently explored. The main trends in currency
control over foreign trade operations of foreign economic activity participants are not
fully covered. However, currency regulation and control in Ukraine, with their
inherent mechanisms and instruments, constitute a relevant subject for academic
inquiry, determined by three groups of problems.

The first group of problems concerns the identification of the place, role, and
essence of currency regulation within state economic regulation, as well as the
theoretical and methodological foundations and modeling of currency regulation
within an economic development strategy. The need for state intervention arises from

the imperative to protect public interests. The degree and boundaries of such
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intervention are defined by the necessity and sufficiency of maintaining regulation
while directing economic development in a socially desirable direction.

The second group of problems involves analyzing patterns of regulatory
processes in the currency sphere. Throughout history, countries with market
economies have tested nearly all existing models of state currency regulation.

The third group of problems relates to the prospects for the development of
currency regulation in Ukraine in the context of its post-war recovery, European
integration course, and the impact of global processes of economic globalization and
regionalization.

Chapter One is dedicated to exploring the general principles of studying
currency relations as an object of public-legal regulation. It defines the categories
representing the subject of currency relations as enshrined in Ukrainian legislation—
namely, currency and currency values—and clarifies their key characteristics. The
ontological essence of legal regulation of currency relations is justified, and an
original definition of the concept “legal regulation of currency relations” is proposed.
It is understood as a set of measures, instruments, and mechanisms established by
national legislation and international legal acts to regulate relations between entities
involved in the formation, accumulation, distribution, and use of currency funds and
values under the supervision of national and international institutions.

The chapter also analyzes scientific approaches to the public administration
mechanism and identifies two main approaches—structural and organizational. Based
on this analysis, the dissertation defines the mechanism of public-legal regulation of
currency relations as a set of tools, methods, and forms of organizational, regulatory,
and supervisory influence exercised by authorized state entities (public authorities)
over currency relations, for the purposes of regulation, control, and prompt response
to violations of established requirements.

Chapter Two focuses on establishing the public-legal mechanism for regulating

currency relations at the legislative level in Ukraine. It examines both internal and
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external factors influencing Ukraine's economy and currency regulation, particularly
the ongoing military conflict, the impossibility of continuing currency liberalization,
and the need to impose temporary currency restrictions. The international currency
market is marked by global economic integration alongside increasing regional and
sub-regional integration.

The dissertation analyzes currency restrictions currently applied by various
states, their causes and consequences, and studies the organizational and functional
components of the state mechanism of currency regulation. Based on this, it concludes
that financial law norms should be prioritized in currency regulation, and the state
should be regarded as a participant in financial legal relations through its competent
agencies. Hence, currency regulation must be interpreted primarily within the
framework of financial law.

The interplay of public and private interests in currency relations necessitates
the use of methods from various legal branches, primarily prohibition and permission.
The state regulatory mechanism relies on both imperative and dispositive legal norms.
However, this dissertation focuses primarily on the imperative method, which best
serves the protection of public interests. Accordingly, the study addresses the
financial-legal foundations of currency regulation.

Chapter Three examines currency blockades and restrictions as tools to
improve the efficiency of the currency market, which is a component of national
security. It highlights globalization and regionalization trends affecting the world and
national economies, examines administrative and economic methods of regulation,
and presents comparative analysis of international practices.

Criteria for currency stability and factors shaping exchange rates are identified
as key influences on economic and national security. The distinction between
restrictions on national versus foreign currency circulation is substantiated. It is
argued that the legal regulation of currency values broadly involves restrictions on

objects, participants, and procedural aspects.
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Currency restrictions, in the narrow sense, include rules on opening bank
accounts, foreign currency transactions, residents’ offshore accounts, currency export,
and repatriation. Various models of exchange rate regimes are analyzed, with a
conclusion that Ukraine currently lacks sufficient gold and foreign reserves to fix its
currency or reinstate a currency corridor. Thus, relative stability of the hryvnia should
be maintained in a floating regime fluctuating around the equilibrium rate.

The study concludes that the development of Ukraine’s currency policy
requires integration with the EU, which will simultaneously advance macroeconomic
alignment, long-term development, and transformation into a politically and
economically resilient state. Legal regulation should define state participation forms
to protect participants’ rights in currency relations. Currency regulation and
supervision form a single system underpinning the state's currency policy. Regulation
determines the order of operations, legal frameworks, and administrative
management. Supervision ensures policy implementation and compliance.

Keywords: legal regulation, currency relations, currency supervision,
regionalization, currency policy, currency regulation mechanism, national currency,
currency operation, currency system, exchange rate, martial law, exchange rate

regime.
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BCTYII

OO0rpynTyBanHsi BUOOpPY Temu aociaigxeHns. CydyacHa CBITOBa €KOHOMIKA €
3HAYHOIO MIPOK0 B3a€EMOINOB'I3aHOI0 Ta B3a€EMO3YMOBJIEHOK cHucTeMow. s
00CIIyrOByBaHHSI PI3HMX EKOHOMIYHHMX I1HTEPECIB MPEICTABHUKIB OKPEMHUX KpaiH
CTBOPEHO Ta (DYHKIIOHYIOTH CIelliajbHI MEXaHi3MU Ta 1HCTpyMeHTHU. [Ipu mpomy y
Oynb-sKIi €KOHOMIYHIM CHCTEeMi iCHy€ HEOOXIAHICTh 1 MOXJIMBICTH 31HCHIOBATH
IJIaTeX1 Ta 1HII BaJIFOTHI Omepalii dyepe3 HalloHalbHI KopAoHu. HasBHa cuctema
BAJIIOTHOTO PETYJIIOBAHHS Ta BallOTHOTO HArJSIY 3aKpIILTIOETHCS BIAMOBIIHUMU
HOPMATHUBHO-NIPABOBUMHU JOKYMEHTAMH: KOJEKCAMH, 3aKOHAMH, MOCTaHOBaAMH. Y
CBITOBIM MpAKTHUIl CHUCTEMa BAJIOTHOIO PEryJIOBAaHHS Ta BallOTHOTO HAarjsay
MpOMIIa MEBHI CTajli PO3BUTKY 3aJI€KHO Bl PIBHA Ta CTaHy MAaKPOEKOHOMIYHUX
MPOIIECIB Y KOHKPETHIH JIepKaBi.

[loeqnanHs y BaJTIOTHUX BIJHOCHMHAX MMYyOJIIYHUX 1 MNPUBATHUX IHTEPECIB
BH3HAYa€ BHUKOPHUCTAaHHS BIUIMBY Ha 3a3HA4y€Hl BIAHOCHUHU METOIB, BIIACTHUBUX
pI3HUM rany3siM mnpaBa (NEpIIOUueproBO HAeTbcs Mpo 3abopoHy Ta m03Bin). I[lpu
bOMY MEXaHI3M JEpKABHOI'O PEryJIOBaHHS BAJIIOTHOI AISUIBHOCTI IPYHTYEThCA Ha
3aCTOCYBaHHI K IMIIEPAaTUBHUX, TaK 1 JUCIO3UTHUBHUX MPaBOBUX HOpM. OjHak 3
yChOTO 00CSTY 3aKOHOJABUMX HOPM, TPUCBAYEHUX BaIOTHUM BIIHOCHHAM, Y
MIPOBEJICHOMY JTOCHIPKEHH1 OUIBIIOI Mipor BHBYanacsi cdepa Jii Ta 3aCTOCYBaHHS
caMe IMIIEPAaTUBHOIO METOJy pPEryJIlOBaHHS IIUX MPABOBIJHOCUH, 110 HaNOLIbIIE
NpUTaMaHHUM 3aXUCTy CYCHUIBHMX 1HTepeciB. Bce BuuieBHKiageHe, 0€3CyMHIBHO,
BUIUIMBAE 3 TIOJIOKEHb (PIHAHCOBOrO TMpaBa, Yy 3B'SI3KYy 3 YUM Yy MPOBEICHOMY
JOCJIIDKEHH] aHali3yBaiducs (PIHAHCOBO-MPABOBI 3acaJy PETYIIOBAHHS BAJIIOTHUX
B1IHOCHH.

[Hmmit pokyc mocnimxeHHs: OyB 30CEpeIKEHUN Ha BUBUCHHI MEPEXOAY BiA
CUCTEMH MapUTETy N0 IJIaBaI0YOro BaJIIOTHOTO KYpCy, II0 HEMHUHY4YE CHPUYHUHSIE

3pOCTaHHsSI PU3UKY BTPYUYaHHS y MHUTaHHS T'POIIOBOTO O0Iry. 3aBJlaHHsS MPaBOBOTO
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peryJitoBaHHsS - BU3HAYUTU MPaBOBI POpMH ydacTi AepikaBH, siki OyAyTh HEOOXiH1
JUISL 3aXHCTYy 1HTEpeciB CyO'€eKTIB MpaBOBIAHOCHH. BallloTHE peryiioBaHHS Ta
BAJIIOTHUIA HATJIS] € CKIQJIOBUMH YaCTUHAMH €UHOI CUCTEMH, IO JICKUTh B OCHOBI
BaJIIOTHOI TTOJTITHKY JepKaBHu. BaroTHE peryfoBaHHS BU3HAYAE TOPSIOK 3/IHCHCHHS
BAJIFOTHUX OIlepalliil, periiaMeHTy€e MpaBOBIJHOCUHH, 1110 BUHUKAIOTh Y PE3YJbTATI iX
3M1MCHEHHS, peaji3ye BHUJAHHA HOPMAaTUBHUX AakTiB, OMNEPATUBHE KEPIBHUIITBO
BaJIIOTHOIO Ccdeporo. 3a JOMOMOTOI0 BaJIOTHOTO HATJSAY OpPraHW PETyTIOBAHHS
OJICP)KYIOTh HEOOXiAHY IS 3[IMCHEHHS BAJIIOTHOI MOJITUKH Ta MPUUHSATTS PIIICHb
1H(opMaIlito, a TAKOK KOHTPOJIIOIOTh BUKOHAHHS BUMOT BaJIFOTHOTO PETYIIOBAHHS.
BantoTHe peryiioBaHHS 1 BaJlOTHUM Hariisaa B YKpaiHi SK I[UTICHA CUCTEMA 3
BIIACTUBUMH 11 MEXaHI3MaMH Ta IHCTPYMEHTAMU € aKTyaJIbHOIO TEMOIO JUIsl HAYKOBUX
MOIIYKIB, 10 OOYMOBJEHO TpbOMA TrpymamMu MpoOieM. Y OOCHIKEHHI BChOTO
KOMITJIEKCY THTaHb BAJTIOTHOTO PETYJIIOBAHHS TIEpIIa Hacamrepes IOB's3aHa 3
BH3HAYCHHSM MICIls, POJi Ta CYTHOCTI BAJIOTHOTO PETYJIIOBAaHHA y JEpPKaBHOMY
PETYIIOBaHHI €KOHOMIKH, TEOPETUYHUMH Ta METOOJIOTTYHUMH OCHOBAMH BAJTFOTHOTO
PETYJIIOBaHHS, 3aKOHOMIPHOCTSMU Ta OCOOJUBOCTSMU MOJICTIOBAaHHS BAJOTHOTO
PETYIIOBaHHS y CTpaTerii eKOHOMIYHOTO PO3BUTKY. [lepira rpyma mpobiem BUILIIMBAE
3 HEOOX1THOCTI JIEP>KaBHOTO BIUTHBY, 1[0 BU3HAYAETHCS BUMOTAMU OXOPOHH 1HTEPECIB
cycminberBa. CTymiHb IEPKABHOTO BIUTMBY Ta MOTO0 MEXi BU3HAYAIOTHCS MOTpeOaMu
OCTaHHBOTO Ta JOCTATHICTIO 30€pEeKECHHS PETYJIOBAaHHS €KOHOMIKM Yy TMOETHAHHI 3
KOPUTYBaHHSIM €KOHOMIYHOTO PO3BUTKY Y TOTPIOHOMY JIJIsl CYCIIJIBCTBA HAIIPSIMI.
Jlpyra rpyma npo0jeM OXOIUTIE aHaji3 3aKOHOMIPHOCTEH PO3BHUTKY IPOIICCIB
pEryJIOBaHHS y BaJIOTHIA cdepi. 3a BeCh 4ac PO3BUTKY CYCHIJIbCTBA BATIOTHI
CHUCTeMH KpaiH 3 PHHKOBOIO E€KOHOMIKOI BHIIPOOOBYBAJIM MPAKTUYHO BCi HasBHI
MOJIEJII BAJIIOTHOTO peryioBaHHA 3 OoKy aepkaBu. [Ipore muTaHHA iCHYBaHHS
YHIBEpCAIBHOI Ta MaKCUMAJIbHO €()EKTUBHOI TaKO1 MOJIEJIl 3aJIUIIAEThCS aKTyaIbHUM
JUISL TIOTpeO Teopii Ta MPAKTUKU BAITIOTHOTO PEryiioBaHHSA. Tpers rpymna mpobiem

MOB's3aHa 3 TMEPCMNEKTHUBAMU PO3BUTKY BAJIIOTHOTO PpETyJIOBaHHA B YKpaiHi y
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KOHTEKCTI 1i MallOyTHhOI TOBOEHHOI BIAOYJOBH, peadi3ailii HEWw Kypcy
€BpOIHTErpallii, a TaKOXX BIUIMBY CBITOBUX €KOHOMIYHUX MpOIIECIB riodanizamii Ta
perioHaiizailii Ha ii EKOHOMIKY.

JlocniIKeHHsT MEXaHI3My BaJlOTHOTO PEryJIIOBaHHS B YKpaiHI € aKkTyaJbHUM,
OCKUIbKM BIH HE € MPEeIMETOM YHCEIbHUX KOMIUIEKCHHMX HAyKOBUX PO3BIIOK.
TeopeTnuHy OCHOBY JAOCIHIJKEHHsI ckianu HaykoBi mpami O.1. dem'sHuyk, J.B.
Jlumaunpkoro, €.0. bybnuka, A.M. Ickopoctencbkoro, O.0O. Tepemenka, M.E.
XyrtopHoi, O.O. Cemuuka, B.l. JlemimoBcekoro. BapTo BiJ3HAUUTH TEOPETUYHI
3100yTKH y c(epi BAIFOTHOTO PETYIIOBAHHS TaKUX YKPaiHCbKMX HAYKOBIIB K FO.M.
besnmitka, O.I. bepecnaBcpkoi, A.C. TI'anmpumncbkoro, O.B. JI3i00mt0ka, a TakKox
3akopoHHUX HaykoBIiB: X. Peng, S. Tagliapietra, C. Chen, H. Utouh Ta inmmux.

[Ipu Bu3HAUYEHHI TEOPETUYHUX 3acaji (PYHKIIOHYBaHHS JEpP>KaBHO-TIPABOBOTO
MEXaHi3My PpEeryJIIOBaHHS BAJIOTHUX BIJHOCMH BHKOPHUCTaHI HAayKOBI HaJOaHHS Ta
nornsiin - A.M. ICKOpPOCTEHCHKOTO, SIKMM BKa3ye, 10 BaJIIOTHI BIAHOCUHU €
LEHTPaJbHUM €JIEMEHTOM BaIOTHO-(IHAHCOBOI CHUCTEMU JEpKaBU, a TOMY
noTpeOyroTh OCOOJIMBOI yBarM Ta CHEUIAJIBHOIO MIAXOAy JAO iX IIPaBOBOTO
PETYJIIOBAHHS, aJK€ BAJIOTHI BIJIHOCMHU — LI€ «CYCIUIbHI BIIHOCHMHH, NOB’s3aHI 13
MOOUTI3AIEI0, PO3MOAUIOM 1 BUKOPUCTAHHSIM BAJTIOTHUX PECYPCIB, 3A1MCHEHHSIM
KOHTPOJIO Ta pEryjlOBaHHSAM TMOPSAJAKY TMPOBEJAEHHS oOlepaliii 3 BaIlOTHUMHU
LIHHOCTSIMU Yy TpPOILEC] BAJIIOTHOrO 00Iry, a TaKoX BIJIHOCUHH, SIKI BUHHUKAIOThb Yy
cepi BaMOTHOI IIsUTBHOCTI AepkaBuy» [53, c. 187].

B Xxoa1 BUKOHAaHHS JOCHIIKEHHS OO0 MUTAHHS OHTOJOTIYHOTO 3MICTY Ta
0COOJMBOCTEN 3MIMCHEHHS JE€PKAaBHO-TIPABOBOTO PETrYyJIIOBAHHS BAIIOTHUX BIJHOCUH
aBTOpoM BpaxoBaHo nyMKy O. I. bepecmaBcpkoi, sKa 3a3Hadae, IO IIPaBOBE
peryJitoBaHHs BAJIIOTHUX BIJIHOCHH I cnenudiyHa ¢opma perysiroBaHHS BaJTIOTHHUX
BIIHOCHH, SIKY 31MCHIOE Jiep>KaBa Ha OCHOBI CyBOPOi perjlaMeHTallli MpoIeciB pyxXy

BHYTPIIIHIX BAJIFOTHUX MOTOKIB BiJMOBIIHO A0 BCTaHOBIEHUX 1iei [20, c. 61- 62].
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[Ipy BHUBYEHHI CYTHOCTI MEXaHI3My JEpXKaBHO-IPABOBOTO PEryJIOBaHHS
BAJIIOTHUX BIJHOCHMH Ta 3’SCYBaHHI 3aJ€KHOCTI LIMX BIIHOCHUH BiJ MEXaHI3My Ta
3aXOJIB JIEP>KaBHO-MPABOBOTO PETYJIIOBAHHS, $KI B1AOOPaXarThCA Yy BIAMOBITHUX
KOHTPOJb-HATISIIOBUX (QYHKINSAX, BpaxoBaHo Touky 30py O. O.Cemuuka 110110
3MICTY BAQJIOTHUX BIJHOCHH, B SIKIi HAayKOBEIb 3a3Haya€, 110 L1 BIJHOCHUHHU €
0COONMMBUM BUJIOM (DIHAHCOBUX MPABOBIAHOCUH, B SKUX JOMIHY€ IMIEpPaTUBHUI
METOJ] PETYJIIOBaHHS, a Jiep’KaBa BUCTYNA€ HE JIUIIE YYACHUKOM, aje ¥ IOMIHYIOUUM
perynsitopom [115, c. 30-36].

CTOoCOBHO KpuUTEpiiB 3a0e3medeHHs] CTaOTPHOCTI HAIIOHAIBHOI BaIOTH
VYkpainu sk CKIaJ0BO1 BAIIOTHOI MOJITUKK YKpaiHU Ta BpaxXyBaHHs MpH i1 peanizaiii
€KOHOMIYHMX UYMHHUKIB (IHQIISIIA, 3aralbHUA €KOHOMIYHUN PO3BUTOK Ta PO3MIP
HanionanbHoro BBII) BpaxoBano BucHOBKM Jl. JIMMHUIIBKOTO, SKWW BHUCIIOBIIOE
IYMKY TpO Te, 110 HE3aJI)KHO BiJI €KOHOMIYHOTO PO3BUTKY Ti€l ab0O 1HIIOI KpaiHu,
BBII Burpae Bia 30uIbllIeHHS T'poIIOBOi Macu. BoaHouac HayKoBellb aKIEHTYE Ha
TOMY, 10, MONPU HEOOXITHICTh LBOro (HaKTOpy, BIH BCE X € HEAOCTATHIM s
€KOHOMIYHOT'O 3pOCTaHHS, OCOOJIMBO Yy YacH YETBEPTOi IMPOMMCIOBOI PEBOJIOIII,
KOJIM ypsiAu KpaiH TMOBHHHI BiAirpaBaTH OUIbII AaKTUBHY Ta KOMIUIEKCHY pOJb Yy
MPUCKOPEHHI HAI[IOHAJIBHOI'O TEXHOJIOTTYHOTO po3BUTKY [197, c. 89].

[Ipu pocnimkeHHl NUTaHb MOJEJIEH PEKUMIB PETYIIOBAHHS BaJIOTHOTO KypCy
K KJIIOYOBOI JIAHKOIO BAJIIOTHOI TMOJITHKM aBTOPOM BpaxoBaHo mno3unio O.
Tepemenko, ska BigMidae, IO caMy BaJIOTHY O€3MeKy HEOOXIIHO pPO3TIsgaTH 3
pi3HHX mTO3MIliH. BiAMOBIAHO 10 BY3BKOTO MIiAXOJAy BOHA 3BOAHWTHCS 0 CTaHy
BAJIFOTHOTO KypcCy, IO 3abe3nedye CTaOiIbHICTh HAIliOHAJILHOI BaIFOTH. BamoTHa
Oe3reka y IIMPOKOMY PO3YMiHHI TaKOX Iepeadadae MOKIMBICTH aBTOMATHIHOTO
BCTAHOBJICHHS TJIATLKHOTO OanaHCy, MOCTaTHOCTI OQIMIMHUX BaTIOTHUX PE3EPBIB,
3a0e3mnedeHHs] CTabUThHOTO HAJIXOKEHHS BaTIOTH HAa BHYTPIIIHINA PUHOK 3 BUCOKHM

EKCTIOPTHHUM TIOTECHITIaJIOM Ta iHBECTHUIIIMHOIO MpUBa0IMBICTIO Kpainu [215, c. 182].
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[Torpu HayKOBY IIHHICTH MEPEPAXOBAHUX MPallb, 3ATUINAIOTHCS HEIOCTATHHO
BUBYEHUMH OCHOBH1 OCOOJIMBOCTI BAJIIOTHOTO PETYJIIOBAHHS Ta BATIOTHOIO HATJISIAY Y
KpaiHax 3 €KOHOMIKOIO, II[0 HEIIOJaBHO OTPUMAJIM CTaTyCc puHKOBOI (YKpaiHa — 3
2006 p.), a TaKOXK €BOJIOIIIO MPOIIECY MEPEXOY BiJ KOMaHIHO-aIMIHICTPATUBHOL J0
PUHKOBOT TUITY €KOHOMIKH B aCIEKT1 BaJltOTHOrO peryitoBanHsa. He y moBHOMY 00cs31
BHUCBITJICHO Y HayKOBIH CIUJIBHOTI OCHOBHI TEHJACHIIT y raidy3l BaJIIOTHOIO HAIJISIAy 3a
€KCIOPTHO-IMIIOPTHUMH OTEPAIisIMA YYACHUKIB 30BHIIIHBOCKOHOMIYHOT JA1SIbHOCTI.

3’5130k  po0OTM 3 HAYKOBHUMM MNpOrpamMamMu, IJIAHAMH, TeMaMHU.
Hucepraniitna po0OoTa BUKOHaHa Ha Kadeapi IUMBUIBHOTO, TPYJIOBOrO Ta
rocrloJIapCchbkoro mpasa JHIMPOBCHKOTO HAIIOHAJIBHOTO YHIBEpCUTETY iMeH1 Ouecs
['onuapa B Mexax HayKOBO-IOCHIIHOT poO0oTH Ha TeMy: «BusiBienHs ocobiuBocTeit
Ta YJOCKOHAJICHHS HOPMATHUBHUX MapaaurM y cdepl peryiaroBaHHS ITUBUIBHO-
MPaBOBUX BIJHOCMH Ta TOCHOJAPCHKOT MJIAJIBHOCTI B YKpaiHli B yMOBax
eBpolHTETparlii» (Homep aepxkaBHOi peectparii 0122U001411), akt BIpoBaKEHHS
Bix 07 tpaBHs 2025 p. Ne 061/1, Ne 061/2. Tema nucepraiii 3aTBepkeHa BueHoro
panoro JIHIMPOBCHKOIO HAIIOHATBHOTO yHIBepcUTeTy iMeHi Omnecst ['oHuapa (BUTST
3 mpoTokoiay Ne 5 Bin 18 nucronana 2021 poky).

Mera nucepraiiiiHoi poOOTH moJsirae y TOMy, 00 Ha OCHOBI JTOKTPUHHU
BAJIFOTHOTO IMpaBa, MOJOXXEHb YMHHOI'O 3aKOHOJABCTBA YKpAaiHU Ta y3arajbHEHHS
HaIllOHAJIBHOI TMPAaKTUKU MOro 3acTOCYBaHHS BHUBYUTH MEXaHI3M BalllOTHOTO
peryyitoBaHHs B YKpaiHi B aJMIHICTpATUBHOMY acIleKTi, WOro KOMIIOHEHTHU Ta
0COOJIMBOCTI, 3arajibHi 3acajy BaJIIOTHUX BIITHOCHH K 00’€KTa JEPKaBHO-IIPABOBOTO
peryitoBaHHs 171 (OPMYJIOBAHHS MPAKTUYHUX MPOIMO3UIINA, SKI CHpSIMOBaHI Ha
BUPIIICHHS HAsBHUX MPABOBUX KOJ131H 1 MpOTayvH.

3amsisi AOCSTHEHHST METH JucepTaliifHoi poOOTH aBTOPOM TMOCTABJIEHO U
BUPIIICHO TaKl 3d60AHHA:

- BHU3HAQUYUTH KaTeropii, IO BIJOOPaKaIOTh MpEeAMET BalIOTHUX BIAHOCUH Ta

3aKpIIJICHI Y 3aKOHOJAABCTB1 YKpaiHU Ta 3aKOPJIOHHUX KpaiH;
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- MOpoaHaNi3yBaTU BAJIIOTHI OOMEXEHHSI, SIKI BUKOPUCTOBYIOTHCS Jep)KaBaMH Ha
Cy4YacHOMY €Tall, MPUYMHU Ta HACHIAKU IX 3alpOBaJKEHb JJIS KpaiH 3 pi3HUM
TUTIOM 1 PIBHEM €KOHOMIKH;

- BHMBYMTHM OprasizauiiiHy Ta (YHKIIOHAJbHY YAaCTHHHU JI€pKaBHO-IPAaBOBOIO
MEXaHi3My pEryJlOBaHHsS BaJIOTHUX BIJHOCMH B YKpaiHi Ta y 3aKOpJIOHHUX
KpaiHax;

- BHUCBITJINTM TIMTAHHS BAJIIOTHUX OJIOKaJ 1 BAJIIOTHUX OOMEXEHb SK 3aco0y
MiJBUIICHHSI €(PEeKTUBHOCTI (DYHKI[IOHYBAaHHSI BAJIIOTHOTO PUHKY SIK KOMIIOHEHTa
CUCTEMH HAI[lOHATLHOI OE3MEeKU JIePKaBH;

- MOpoaHaNi3yBaTU PI3HI MOJEIl PEKUMIB BallOTHUX KYypCIB Ta iX PI3HOBUIU Y
3aKOpJOHHUX KpaiHaX, a TAaK0X BUBUUTH OCOOJIMBOCTI MOJENI BaJIOTHOTO KypCy B
VYkpaini.

O0’ekTOM [OCJHIIZKEHHI € CyCHUIbHI BIJHOCHMHM Yy cdepl BaIlOTHOTO
pEryItOBaHHS.

IIpeameTrom fociaigxeHHss € (QYHKIIOHYBAaHHS MEXaHI3My BalllOTHOTO
pEryJIoBaHHs B YKpaiHl y MeXaxX MPaBOBOr0 Ta HOPMATUBHOTIO IOJIS.

Meronm  pociigkeHHsi.  METONONOIIYHOI  OCHOBOK  JIMCEPTALIHOIO
JOCJIIIDKEHHST € 3arajibHl MOJIOKEHHSI Teopii MpaBa, 3arajlbHOHAYKOB1 Ta CIEIiandbHI
METOJIU JOCII1IKEHHS.

VY nucepramiiiHiii po00oTi OyiM BHKOPHUCTaHI HACTYIHI CHELlajJbHI METOIU:
(OpMaIbHO-IOPUANYHUA 1 CUCTEMHO-CTPYKTYPHHUM METOAM, METOJ y3arajJbHEHHS,
MOPIBHSUIBHO-TIPABOBUI METOJI, METOJ IPAaBOBOI'O MOJIEIIOBaHHS Ta MPAaBOBOL
iHTeprperanii. BukopucTaHHsS  JIaJEKTUYHOTO METOAY  CIPUSUIO  MI3HAHHIO
OHTOJIOTITYHOTO 3MICTy JEP>KaBHO-IIPABOBOI'O PETYJIIOBAHHS BAJTIOTHUX BIJHOCUH
[migpo3ain 1.1, 1.2.]. 3a AOMOMOrorw JIOTIKO-CEMAaHTUYHOTO METOJY YTOUYHEHO
(mornu6eHo0) KaTeropiaibHO-MOHSTIHHUN anapaTt, pO3MEKOBAHO KaTEropli «BaIFOTa
Ta «BAJIOTHI LIHHOCT1», «OOMEXEHHs OOIT'y HALlIOHAJBHOI BaJIOTU» Ta «OOMEXKEHHS

001ry 1H03eMHOT BaJIOTH», a TAKOK CYMIXKHUX 3 HUMHU MOHATH [miapo3aium 1.3, 2.1].
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3actocyBaHHs (HOPMaAIBHO-JIOTIYHOTO METOAY, @ TAaKOXK METONYy KPUTHYHOIO
aHajizy HayKOBOi JITepaTypu copusiio (OpMYyBaHHIO OCHOB JUIsi BCEOIYHOTO
JOCIIKEHHS 3MICTY OCHOBHHUX BA)KE€JIIB Ta IHCTPYMEHTIB, SIKI BAKOPUCTOBYIOTHCS Y
BAJIIOTHOMY PETYJIOBaHHI B YKpaiHi Ta y 3aKOpAOHHUX KpaiHax [miagposainm 2.2.,
2.3.]. Merog mnpaBOBOro MOJENIOBAHHS Ta MPaBOBOi IHTeprperaiii OyB
BUKOPHUCTAHUN Yy TIpoIeci JOCHIKEHHS MOXJIMBOCTEH 3ampOBaKEHHS JOCBITY
3aKOPJAOHHHUX KpaiH y cdepl BallOTHOTO PETYIIOBaHHS, 30KpeMa, 00 PI3HUX BHUJIIB
BAIIOTHUX OOMEXeHb, B YKpaiHi [miapo3aun 3.1, 3.2].

[TopiBHSUILHO-TIPABOBUN METOJ] 3aCTOCOBAHO Y MPOIECI BHUSBICHHS MepeBar i
HEJOJIIKIB PpI3HUX MOJENeld BaJIOTHOTO Kypcy , IO BHKOPHUCTOBYIOTHCS Yy
3aKOPJOHHHUX KpaiHaX, a TaKoXX BU3HAUYECHHS MOXMJIMBOCTEH BHUKOPHUCTAHHS TaKOTO
nocBiny B Ykpaini [migpo3am 1.2., 3.2].

HopmaTnBHO-paBoOBY O0CHOBY jaociipkeHHs ckianu: Koncruryuis Ykpainu,
Konekc VYkpainu npo aamiHiCTpaTHUBHI MpaBonopylieHHs, KpuMiHaIbHUN KOJIEKC
VYkpainu, MutHuii koaexkc Ykpainu, 3akoH Ykpainu «lIpo 30BHINIHBOEKOHOMIUHY
TUSTBHICTEY, 3akoH YKpainu «[Ipo BamioTy 1 BatOTHI omepallii», 3akoH YKpaiHu
«IIpo Hanionanbuuii 6ank Ykpainny», 3akoH Ykpainu «IIpo nepxaBHe peryitoBaHHs
BUI00YTKY, BUPDOOHMIITBA 1 BUKOPUCTAHHS JIOPOTOI[IHHUX METaJIB 1 JOPOTOLIIHHOTO
KaMiHHS Ta KOHTpOJb 3a omepamisiMu 3 Humu», l[locranoBa [lpaBminHs
HamionanbHoro ©Oanky VYkpainu Big 17 cepmnas 2012 poky Ne 346 «lIlpo
3atBepkeHHs1 [lonoxkeHHss mpo 3actocyBaHHs HamioHanbHUM OaHKOM YKpaiHu
3axo/iB BIUUMBY», [loctanoBa IlpaBninus HanionaneHoro 6anky Ykpainu Big 03
ciuns 2019 poxy Ne 13 «IIpo 3aTBepaxenHs [lonoxeHHs Mpo BaTIOTHUN HATIIS.

EMnipu4yHy OCHOBY JOCHIDKEHHS CKJIQJIW: METOJAMYHI JOKYMEHTH Ta
CTATUCTUYHI JaHi, myOJikamii y 3acobax macoBoi iHdopmalii, Matepiaiu CyAOBOi
MPAKTHUKHU.

HaykoBa HOBHU3HA oJep:KaHUX Pe3yJbTATIB MOJSTaE B TOMY, 1[0 JUCEPTALlis

€ OJIHUM HeOaraTb0X B YKpaiHl [PyHTOBHUM CIELIaJbHUM HAYKOBHUM KOMILJIEKCHUM
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MOPIBHSAJIBHO-IPABOBUM  JIOCHI/IPKEHHAM MEXaHI3My BaJIOTHOTO pEryJIIOBaHHS B
aJMIHICTPAaTUBHOMY acIeKTi B YKpaiHi Ta B 3aKOPJOHHUX KpaiHaXx.

HaykoBa HOBHM3HA AOCHIIPKEHHS PO3KPUBAETHCA Yy HACTYMHHUX IOJOKEHHSX,
BHCHOBKAX 1 MPOMO3HUIIISAX:

ynepuuie:

- OOTpYHTOBAHO TMO3UIIIID MNP0 T€, MO0 TOJOBHUMU (HaKTOpamMu
BHYTPIIIHBOTO Ta 30BHIIIHBOTO XapaKTepy, K1 BIUIUBAIOTh HA EKOHOMIKY YKpaiHH y
HiIoMy Ta cdepy BalIOTHOIO pEryJjloBaHHS 30KpeMa Ha Cy4aCHOMY €Tami, ILIe:
BOEHHUM KOH(IIIKT, KU TpUBAa€ B YKpaiHi, HEMOXKJIUBICTh MPOJOBKYBATU MOJIITHKY
BAJIIOTHOI Ji0epanizamii Ta HEOOXIJHICTh 3aCTOCOBYBAaTM THUMYAacOBI BaJllOTHI
O0OMEKEHH y TaKUX YMOBAX, a TAKOK CBITOBHI PUHOK;

- apryMEHTOBaHO, IO CHCTEMa IIPaBOBOTO pEryJIOBaHHS BAJIIOTHUX
LHIHHOCTEH Yy IIMPOKOMY PpO3YMIHHI Tiependadae OOMEXEHHs IoJ0 00'eKTa,
Cy0'€EKTHOTO CKJIaJly YYaCHHMKIB BAJIIOTHMX BIJIHOCMH Ta B OCHOBAax MPOLEIypPHOTO
pEryaoBaHHs. Y Cl BaIOTHI OOMEXEHHS, IO PO3IIIAIAI0THCS Y BY3bKOMY PO3yMiHHI,
MOXHa 3BECTH JI0 CYKYMHOCTI MpaBWI BIAKPUTTS OAHKIBCBKUX PaxyHKIB; KYMiBIIi-
MPOJAXKY 1HO3EMHOI BaJIIOTH Ta JOPOKHIX YEKIB; BIAKPUTTS PE3UJICHTAMU PAXyHKIB y
0aHKax, PO3TAIIOBAHUX 32 MEXaMHu YKpaiHU; BUBE3CHHS HAIlIOHAJIBHOI Ta 1HO3EMHO1

BAJIIOTH; penaTpialii iH03eMHOI BaJIIOTU PE3UAEHTaMU TOIIIO;

JIOBEJICHO, II0 MOJIeNIb BAJIOTHOIO KypCy, fKa ICHYe B YKpaiHi Ha
CydacHOMY eTami, He NpuIyckae (ikcalilo TpUBHI: BOHAa HEMOXKJIMBA, OCKIIbBKHU
BHYTPIIIHIX 30JIOTOBAJIOTHUX PE3EPBIB ISl IbOTO HEJOCTAaTHBO, 1 3 1€l TPUYUHU
HEMOKJIMBO BIJIHOBUTHU BaJIOTHUN KOPUIOP y HOBUX MeEXaX - 3 BHIIOIK BEPXHBOIO
Mexkero. Mo)kHa JiHille MOCTaBUTU 3aBJaHHs 3a0e3MedYeHHs] BIAHOCHOI CTaOLIbHOCTI
I'PUBHI Y «IJIaBAlOUOMY» PEXHMI, IKHUI KOJMBAETHCS 1100 PIBHOBAKHOTO OOMIHHOTO
Kypcy;

- y3arajibHeHO, 10 HAWBAXIMUBIIIUM (PAKTOPOM IJisl PO3BUTKY BaITIOTHOI

MOJIITUKK YKpaiHU y NepioJ MOBOEHHOI BIAOYIOBU € ii 1HTerpauid 3 kpainamu €C,
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AKa y CTpaTeriyHOMYy IIJIaHI B aCIMEKTI MOBOEHHOI B1AOYJIOBU €KOHOMIKU JO3BOJUTH
OJIHOYACHO JOCSITH TPbOX B3a€EMOIIOB'A3aHUX LIJIEH: MPUBECTU MAKPOEKOHOMIUHY
MOJITUKY Y BIAMOBITHICTh O CYYaCHUX MOTPeO CBITOBUX IHTETpPaLIfHUX MPOIECIB;
3a0€3MeUYnTH KpaiHl JOBTOCTPOKOBY IEPCHEKTHBY PO3BUTKY Ta NEPETBOPUTHU il Ty
MILIHY €KOHOMIYHO Ta MOJITHYHO HE3aJEeXHY AEp’KaBy; MIABUIIUTH €(PEKTUBHICTH
BAJIFOTHOT MOJIITUKU Y€pe3 YOCKOHAJICHHSI MEXaH13MiB ii (popMyBaHHS Ta peasizalii.

YIOCKOHAJICHO:

- pe3yJbTaTh HAyKOBHUX MIiAXOJIB 1 MOTJISIB II0JI0 BU3HAUYEHHS CYTHOCTI
CYMDKHHMX KaTeropii MexXaHi3My IyOJIIYHOrO YIpaBiiHHA Yy c¢epl BaJIIOTHOIO
pEryJIIOBaHHS;

- y3arajJlbHeHHSI OCHOBHMX HampsIMiB 11070 3a0e3neyeHHs o0y 0BU
J€p>KaBHO-IIPAaBOBOTO MEXaHI3MY PEryJIIOBaHHS BAJIOTHUX BIJIHOCHMH B YKpaiHl Ha
3aKOHOJaBYOMY PIBHI;

- apryMEHTalll0 IOJOKEHHS IMpO Te, L0 Y BAJIOTHOMY pEryJIIOBaHHI
MPIOPUTET HAMAETHCS HOpMaM (PIHAHCOBOTO MpaBa, TOMY MJISTIBHICTH JIEPKABH Yy
bOMY BUIIAJKy HEOOX1HO PO3IIIsAIaTH B aCIEKT1 (PIHAHCOBOI MPABOBOI raly3i;

- OOTpyHTYBaHHsSl TMO3WIli, 10 OCHOBHI TIpollecH TIyoOamizamii Ta
perioHanizaiiii, siki Bii0OyBalOThCsl HA Cy4aCHOMY €Talll y CBITi, MatOTh Oe3nocepeaHin
BILJIMB Ha CBITOBY Ta HAI[lOHAJIbHI €KOHOMIKH.

Ha0yJIM NOAAJIBIIOr0 PO3BUTKY:

- OOTpyHTYBaHHSI ~ HEOOXIJIHOCTI  Mi3HAHHS  OHTOJIOTIYHOTO  3MICTY
Jep>KaBHO-IIPAaBOBOr'0 PETYJIFOBAHHS BAIFOTHUX BIIHOCHUH;

- XapaKTepUCTUKHU ABOX MIAXOMAIB, 5IKI BUKOPUCTOBYIOTh HAYKOBIII MiJl Yac
JeTepMIHAIIll HABEICHUX KAaTEropiil: CTPYKTYpHHI Ta OpraHi3alliiHuii;

- BU3HAYEHHSI CBITOBOTO BaJIIOTHOTO PHUHKY SIK 30BHINIHBOTO (HaKTOPY,
KWW BIUIMBAE HA HAIIOHAJIbHI €KOHOMIKH JIEpKaB CBITY Ta BiI3HAYEHUM THUM, IO Ha
HbOMY B1I0yBA€ThCS AKTUBHHUI mpouec riao0ainizaiii CBITOBOrO rocrnoiapcrsa, a 3

1HIIIOTO — 3pOCTaHHs PErioHaIBHOT Ta CyOperioHaIbHOI IHTETpallii;
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- MIITPUMKA TMO3UIII 00 HEOOXIHOCTI PO3MEXKYBAHHSI KaTeropiit
«OOMeXeHHs 00iry HallOHAJIbHOI BaJIIOTH» Ta «OOMEXKEHHA O00Iry 1HO3eMHOI
BAJIIOTU», & TAKOK CYMI’KHUX 3 HUMH MOHSTb.

IIpakTHyHe 3HAYEHHS OJICP>)KAHUX PE3YJIbTATIB JOCIIIKEHHS MOJISTa€E B TOMY,
10 BOHU MOXYTb OyTH BUKOPHUCTAHI:

- y TOpaBOTBOPUOCTI — Yy TpoIecl PO3POOKH MPOMO3UIINA 1010
BJIOCKOHAJICHHS BAJIFOTHOTO 3aKOHOIABCTBA Y KPAlHU;

- y MPaBO3aCTOCOBHIM JISTILHOCTI — OCHOBHI PE3yJIbTaTH TOCHIIKEHHS
MOXXYTb OyTH BUKOPHCTaHI Cy0’€KTaMU BaJIOTHOI'O PETYIIOBAHHS B CBOIM AISUIBHOCTI;

- y HaBY&JIbHOMY HpPOLECI - HPHU MIATOTOBLI HABYAIBHO-METOJIUYHOIO
KOMIUIEKCY JUCHMIUNIH «AKTyallbHI MUTAHHS MPABOBOTO PETrYyJIIOBAHHS BAJIOTHUX
MIPaBOBIIHOCUHY, «AKTyallbHI MUTAHHS BaJIOTHOTO 3aKOHOJABCTBa», «[ ocmomapchke
MpaBoy», MpU po3poOIll HABUYAIILHUX MOCIOHUKIB, MiIPYYHUKIB; B MPOIIECI HAYKOBOTO
JOCIIIIPKEHHST 32 HAYKOBO-JOCIIHOIO TEeMOI0 Kadeapu IUMBUIBHOTO, TPYIOBOTO Ta
rocrno/Iapchkoro npasa «BusiBieHHs: 0cOOIMBOCTEN Ta YIOCKOHAJIIEHHS! HOPMAaTUBHUX
napagurM B cdepi peryiroBaHHsS HUBUILHO-MPABOBUX BIAHOCHH Ta TOCHOAAPCHKOI
TATBHOCTI B YKpaiHI B yMOBax €BpoOIHTErpaiii (HOMep Jep:KaBHOI peecTparrii
01220U001411)», aktu BopoBamxenHs Big 07 TpaBus 2025 p. Ne 061/1, Ne 061/2.

Oco0ucTnii BHecok 3100yBaua. Jlucepraiiis po06oTa SIBISETHCS CaMOCTIMHUM
HAayKOBUM JIOCIIJIKEHHSIM, SIKE€ MICTHUTh BHUCHOBKM Ta pe3yJIbTaTH, L0 CTAHOBJISTH
ocoOucTHil 3100yTOK aBTOpa Ta HOTO PO3YMIHHS OCHOB JiSUTBHOCTI JI€PXKABHO -
MIPAaBOBOT0 MEXaHI3MYy PETYIIOBaHHS BAJIIOTHUX BIIHOCHUH B YKpaiHi, MEPCHEKTUB
HOro po3BUTKY Ta BJIOCKOHAJICHHS.

Amnpo0auia pe3yabTaTiB Aucepramnii. TeopeTuyHi MOJIOKEHHS Ta BUCHOBKHU
aucepTalii ONMPUITIOHEHI Ha HAYKOBO-NPAKTUYHUX KOH(EpeHlisX, 30kpema: 1)
Marepianu XIV MixHapoaHoi HayKOBOi KOH(EpeHIli CTYJIeHTIB, acIipaHTIB Ta
Monoaux BueHuX «CydacHUN CTaH 1 NEPCHEKTHUBU PO3BUTKY JEp>KaBU 1 MpaBa

(m.Hduimpo, 07-08 xoBTHs 2022 poky); 2) Marepianu IV MixHapoaHOi HaAyKOBO-
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MpakTU4HOi KOH(pepeHiii «MixkHapoaH1 HAyKOB1 JOCHIXKEHHS: 1HTerpallis HayKu Ta
MPAKTUKU SIK MeXaH13M e()EeKTUBHOTO PO3BUTKY» (M.3amopixoks, 28—29 kBiTHs 2023
poky); 3) Marepianu VI MixuapoaHoi HayKOBO-IPpakTUYHOT KoH(pepeHiii « Tpaguiii
Ta HOB1 HayKoBi cTparerii y LlenTpanbniit Ta Cxianiit €spomni» (Kuis-3amopixxs, 23—
24 yepBHs 2023 poky).

Iy6aikanii. OCHOBHI MOJIOKEHHSI 1 BUCHOBKU JUCEPTALIMHOTO JOCIIIKEHHS
B110OpakeH1 y 4 HayKkoBUX myOnikauisx (3 HUX 4 y (axOBHX BHJAHHAX YKpaiHHU), a
TaKOX 3 Te3aX JOIMOBIIeH Ha KOH(pEPEHITisX.

Crtpykrypa Ta o0car aucepraunii. J(ucepraiiisi ckiagaeTbes 31 BCTYIy, TPhOX
O3B, SIKI MICTSTh JI€B’SITh MIJIPO3/1iB, BACHOBKIB, CIIMCKY BUKOPUCTAHUX JXKepel
1 1oJaTKiB. 3arajdpHuil 00CIT qucepTallii CTAaHOBUTH 263 CTOPIHKH, 13 HUX OCHOBHOTO

TeKCTy 216 CTOpIHOK.
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PO3A1JI 1. TEOPETUKO-METOAOJIOI'TYHI 3ACA/IN
OYHKIIOHYBAHHA AEP)KABHO-ITPABOBOI'O MEXAHI3MY
PEI'YJIIOBAHHS BAJTIOTHUX BIJHOCHUH

1.1. BaaroTHI BiTHOCHHH, AK 00’€KT 1epP:KaBHO-NIPABOBOI0 PeryJlBaHHA

BamtorHa cuctemMa aepkaBM € OJHOYACHO OJHUM 13 HAWOUIBII BaKJIMBUX
00’€KTIB JIep>KaBHO-IPABOBOTO PErYJIIOBAHHS, 1 B TOM K€ Yac — OJIHUM 13 HaWOLIbII
CKJIaJIHUX COI[labHO-€KOHOMIYHUM SIBUIIEM, SKE Ma€ HaJ3BUYalHHUI BIUIMB Ha
CUCTEMY HAIllOHAJIbHOI O€3MeKH Ta CTAOUIBHICTh JEpKaBOTBOPYUX MPOILIECIB.
BantoTHl BIJHOCHHM, BHCTYIAIOUM €JIEMEHTOM BaJIOTHOI CHCTEMH, € BTUICHHSM
y4acTi TpoMajsiH, JepkaBH, Cy0’€KTIB TOCMOJapOBaHHS Ta HaBITh MIXXHAPOJIHUX
aKTOpIB B TMpolecax MNEepPepo3NoJAlly BallOTHUX MiHHOCTeH. CaMe TOMY BHUHHUKAE
HEOOXIIHICTh BCTAHOBJICHHS YITKUX MpPaBUJI 3M1MCHEHHS BAJIIOTHUX BIJHOCHUH, K1 3
MOMDXK 1HIIIOTO TIOBUHHI OPTaHI30BYBaTH 1 CaMy BalllOTHY CUCTEMY.

Jnst Toro mo6 JepxaBHO-NPABOBE PETryJIIOBAHHS BAJIOTHUX BIAHOCHH MAaJiO
HEOOX1IHUHN piBEHb €(PEKTUBHOCTI HEOOXIHO PO3YMITH iX CYCHUIHHO-NPABOBY, a
TaKOX COIl1aTbHO-€KOHOMIUHI MEXaHI3MHU Ta 3aKOHOMIPHOCTI iX 311icHeHHs. [l
bOTO HEOOX1/ITHO HE JIMIIE MPOBECTH aHANI3 CYTHOCTI Ta 3MICTY BaJIOTHUX BIJHOCHH,
a BU3HAUUTH iX B SKOCTI 00’€KTy Jep:KaBHO-TPAaBOBOTO pErylIOBaHHS. 1X
0o0’eKTHUBI3alllsl Ta HAJAaHHS iM BIANOBIIHOTO 3HAYEHHS I LUIEH TaKoro
pEryJItOBaHHS BUMArae pos3risiay npoOJieMaTHKH iX ICHYBaHHS 3 PI3HUX KYTIB 30py. a
TaKOXX pI3HUMH 1HCTPYMEHTAMU HAYKOBOTO III3HAHHS XapaKTEPHUMHU ISl HaAyK
aAMIHICTPAaTUBHOTO Ta (PIHAHCOBOIrO MpaBa, JIEPHKABHOTO YIPaBIIHHS TOH[O. Takuit
MDKTaqy3eBUHN XapaKTep BIIOTHUX BITHOCHH OJHOYACHO MEPETBOPIOE iX 1 HA 00’ €KT

Jep>KaBHO-IIPAaBOBOT'0 PETYJIIOBAHHA, 1 HA NEBHY BIJOKPEMIIEHY CHUCTEMY peajizaiii
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BAJIIOTHOTO PETYIIOBaHHS, 110 OOYMOBIIIOE CaMOCTIMHICTb MEXaHi3MIB BJIAJIHO-
YIpPaBI1HCHKOTO BIUTMBY Ha HUX.

Ax 3a3Hauae A.M. ICKOpOCTEHCBKHMI BaJIOTHI BIAHOCHHHM — L€ «CYCIUIbHI
BIJIHOCHHM, TOB’s3aH1 13 MOOLII3AII€l0, PO3MOAUIOM 1 BHUKOPUCTAHHSM BaJIFOTHUX
pecypciB, 3A1MCHEHHSIM KOHTPOJIIO Ta PETYJIIOBAHHSIM MOPSAKY MPOBECHHS omnepaliii
3 BJIIOTHUMH I[IHHOCTSIMH y MPOLIECT BAJIIOTHOTO O0ITYy, a TakOX BIJHOCHUHHU, SIKi
BUHUKAIOTh y cepl BATIOTHOI JiSTIBHOCTI AepxkaBu» [54, c. 187]. Buenuii Bkazye Ha
TOMY, IO Ii BITHOCUHU € IIEHTPAJIbHUM EJIEMEHTOM BaIIOTHO-(IHAHCOBOI CHUCTEMU
Jep’KaBh. @ TOMY HOTPeOYIOTh OCOOJIMBOi yBard Ta CHELIAIBHOTO MIAXOAY OO0 iX
MIPaBOBOT'O PETYJIFOBAHHS.

B cBorw uepry [.B. Jlenko ta B.O. AnexcanapoBa 3a3HayarTh HA TOMY, IO
BAJIFOTHI BITHOCUHU € IHTETPaJIbHUM €JIEMEHTOM, SIKMI 3a0e3neuye y4acTh JepKaBl B
MDKHAPOJHUX BIIHOCHMHAX Ta MDKHAPOJHOMY PO3MOALI pecypciB 1 Kamitairy. Yepes
1€, BUCHI BBAXKAIOTh, 1O JEP’KaBHO-IIPABOBE PETryJIIOBAaHHS BAJIIOTHUX BIJHOCHUH Ha
HaIllOHAJILHOMY PiBHI HE MOJIMBE 0€3 TOro mo0 mpuitMaTu 10 yBaru ocoOJUBICTh
MIKHapOJIHO-IIPAaBOBOI'0 PETYJIIOBAHHSA, a TAKOXK IOBHICTIO BHUKJIIOYAIOYM Y4YacTb
MDKHAPOJHUX peryisiTopiB [79, c. 245-247]. JlaHa Te3a CBIAYMUTH, L0 JIEPHKABHO-
MIPaBOBE PETYJIIOBAHHS BAJIIOTHUX BIJHOCUH BUXOJHUTH 32 MEXI1 CyTO HalllOHAJIBHOIO
3aKOHOJABCTBA Ta HAIIIOHAJIBHUX BHYTPIIIHIX 1HCTPYMEHTIB Ta MEXaHI3MiB.
CyuacHuil piBeHb TJIOOaMi3allifHUX BIAHOCHMH Ta B3a€EMHa IHTerpais (HiHaAHCOBO-
€KOHOMIYHMX CHCTEM pI3HUX JepXkaB OOYMOBIIIOE HEOOXIJIHICTh 3aly4YeHHS
perynaropiB piHaHCOBUX BiJJHOCUH HaJ| HAIlIOHAJILHOTO PIBHSI.

Leit Tpena no pedi icHye B €C, Kynu YKpaina nojana 3asgBKy Ha BCTYII, @ TOMY
TOCIIUKEHHSI TEOPETUKO-METOIOJIOTTYHUX 3acajl PETyJIIOBaHHS BaJIOTHUX BIJHOCHH
Oylne po3MIsAaTHCh HaMHM 3 YpaxXyBaHHAM fK MOTPEO pPEryIlOBaHHS BAIIOTHUX
BimHOcuH B €C, Tak 1 JOLUIBHOCTI 3alyd4eHHS O MEBHUX MPOIECIB MIXKHAPOIHI
KOHTPOJIIOIYl YW MIPaBOOXOPOHHI OpraH, 30Kpema B YacTHHI MPOTHUALl

MPOTU3aKOHHOMY BUKOPUCTAHHIO (PIHAHCOBUX PECYPCIB.



29

Jlo peui, Aeski AOCHIAHUKKA Yy CBOiX MOTJSAAAX OTOTOKHIOIOTH CYTO BaJIOTHI
BIJHOCHHHM 3 MIXKHAPOJHUMH BATIOTHUMHU BITHOCHHAMH 1 HE PO3TJIAIA€ TIEPIIi OKPEMO
Bix apyrux [35, c. 230-232; 49, c. 17-19]. 3 Takorw MO3UIIE€I0 MU HE MOTOJIKYEMOCH,
OCKUIKM BHYTPIINIHBOAEPKABHI BAJIIOTHI BIAHOCUHU SIBIISIIOTH COOOI0 CKJIAJIOBHI
€JIEeMEHT CHCTEMHU HaIllOHaNIbHOI Oe3meku i Oyap-sikoi kpainu. Kpim TOro
peryJitoBaHHS BAJIIOTHUX BIJIHOCHH BCEPEAMHI JAEp>KaBU OOYMOBIIIOE ICHYBaHHS Ta
MPAaKTUYHUN BHpPa3 CYBEPEHITETY Jep>KaBU. AJie MU HArojollyeMO Ha TOMY, IO
CHUCTEMa JIEPKABHO-TIPABOBOTO 1X PETYIIOBAaHHS HE MOXKJIMBA 0€3 3alTy4eHHs JI0 HEl sSIK
MDKHAPOJHUX 1HCTUTYIIM, TaK 1 MPAKTUKU MIXKHAPOJHO-IPABOBOTO PETYITIOBAHHS,
0COOJIMBO B KOHTEKCTI JOTPUMAHHSI TPAHCIAPEHTHOCTI Ta JIETaJbHOCTI MOXOJI>)KEHHS
BAJIFOTHUX PECYPCIB.

[lixaBo, 1m0 JedKl akaJAeMIYHl JOCHIKEHHS B cdepi BaTIOTHUX BIAHOCUH
MalTh CTIHKE YSBJICHHS MPO HEOOXIAHICTH PO3MEKYBAaHHS T'POLIOBUX Ta BATOTHUX
BIJIHOCHUH SIK TakuX. 3 1poro npusonay JI.M. Psa6inina HezanexHo 3 [.B. AnekceeBum
ta M.K. Konicaukom [4; 113]. 10X0ASTh BUCHOBKY MPO T€, L0 «TPOIIOB1» BITHOCUHU
€ XapaKTepHUMH JIS BHYTPIIIHBOACPKABHUX PO3PaXyHKIB, a «BAJIIOTHI» — JUIs
pPO3paxyHKIB B MIDKHApPOJHHUX BIJTHOCHHAX. AJjie TyT CIiJ anealoBaTH TUM, IO
PO3pPaxXyHKOBO-KPEJIUTHI BIAHOCHMHU OJIHOYACHO € 1 BaJIOTHUMHU (200 BaJIIOTHO-
IPOLIOBMMH) BiAHOCMHAMU (XO4ya 3a TaKUM TIJIXOJOM IMIJJIA€TbCSI CYMHIBY
MOXJIMBICTh ICHYBaHHS CYTO «BJIIOTHHUX» BIJHOCUH, QK€ «BaJlOTa» — I
HalllOHAJIbH1 TPOIII KpaiHH, 1 TOMY — CHHOHIM MOHSTTS «TpoIi»). ToOTo «BayroTay 1e
K pa3 HalllOHAJIbHA PO3PaXyHKOBA OJIMHUIL, €KBIBAJIEHT BapTOCTIi, 110 B Cy4acHId
MOJTITEKOHOMIYHIHM HayIll OXOILTIOETHCS TEPMIHOM «TPOIIDY.

Came B 1boMy MU BOauaeMoO OJHY 13 TOJIOBHHX MPOOJIEM TEPMIHOJOTIYHOT
BU3HAYEHOCTI: IMpaBOBa HayKa 3aBXJIM BHUCTYNae 3aco00M [Jisi BpEryJIIOBaHHS
€KOHOMIYHMX BIJHOCUH, aje Uil EKOHOMIKM SIK TakKoOi, BaJIOTHI pecypcu
OXOIUTIOIOTBCSI CYTO €KOHOMIYHOIO KaTEropi€l0 «rpoll», sKa Ha BIAMIHY BIJ

«BAJTIOTW» HE Mae€ 4iTKOi AediHiii Ta nmpaBoBoro odopmieHHd. [HIIMMU clioBamu,
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3aKOHOJABELb TPAJULIMHO BU3HAE B SKOCTI OO’€KTY pEryJIIOBaHHS caMe€ BalllOTy,
BAJIFOTHI LIHHOCTI Ta BalllOTHI BIIHOCUHH, — ONMUCYIOYM HUMU €KOHOMIYHI SBUIIA Ta
BIJIHOCHHH, SIK1 HA PIBHI €KOHOMIYHOI HAYKH MalOTh CrielUpIYHUN peIMETHUN BUpa3
y (opmi rpomieil, ik eKBIBAJIEHTY BapTOCTl. EKOHOMICTH, OCITyTOBYIOUNCH allapaToM
MPaBOBOi HAyKH Ta METOJIOJIOTIEI0 camMe MPABOBOIO PETYJIOBAHHS, YHOPMYBAlIU B
Takuil crnoci0 BCIO Ty CKJIaJHY CYKYIHICTh E€KOHOMIYHUX AaCHEKTIB 1CHYBaHHS
IHCTUTYTY TpOIIEH Ta MOoro moxiHUX eaeMeHTiB. OJHaK, JJIs caMOi MPaBOBOi HAyKHU
Ha TepIie MicIlle 3aBXK]M BUXOAUThH MpaBOBa BHU3HAYEHICTh. Lle o3Hauae, 110 KOXEH
PI3HOBUJY «TPOILIEH — BAJTIOTH», KOXKEH €JIEMEHT YM aCHEeKT BAJIIOTHUX BIJHOCUH
OTPUMY€ BJAaCHE BHU3HAUECHHS Ta BJIACHUU I1HCTPYMEHTapidl JepKaBHO-IPABOBOTO
peryJiroBaHHs.

JInsi eKOHOMIKM B 3arajbHOMY YSBJICHHI HE Ma€ 3HA4Y€HHS MPaBOBUM BHUpa3
€KOHOMIYHHMX KaTeropid, OCKIJIbKH €KOHOMIUHI MPOLECH € 00’ €KTUBHO ICHYIOUHUMH 1
OOMEXHUTH IX PO3BUTOK B IITYYHHU CHOCIO MOXIIMBO JIMIIE 3a PaxyHOK
3alpoBaXKEHHST BIAMOBIIHUX JEpKaBHUX 3axO0JiB CTpuMyBaHHs. HaromicTs st
MPaBOBOi HAayKW, [JIs HAayKH JEP>KaBHOTO YIPABIIHHS BHU3HAUEHICTh MPEIMETY
MPAaBOBOTO PETYJIOBAaHHS € BKpall BaXJIUBOIO, 1 caMe€ TOMY, pO3IJISIal0Yu
npoOJieMaTUKy BU3HAYEHHS CYTHOCTI KaTeropii «BallOTHI BIAHOCHMHW» MU MOBHUHHI
OpPIEHTYBAaTUCh HE Ha E€KOHOMIYHY CYTHICTh LMX BIJHOILIEHb, a HA CIPOMOXKHICTb
JIep>KaBU iX BPEryJIloBaTH 3aco0aMu Ipasa.

Xoua 3HOBY X TakW, I03a MEXaMH CyTO IPaBOBOIO PETYJIOBAHHS BAJIIOTHI
BIJIHOCUHM YSIBJISIIOTHCS 3QJICXKHUMHU BiJI €KOHOMIYHOI CYTHOCTI rpoiieil. BamtoTHi
BIJIHOCHHM € BIIHOCMHAMHU MIK €KOHOMIYHUMHU CyO’€KTaMH, a HE MIXK I'pOIIMMA, aje
TaKuM MiAX1J 10 BUSHAYEHHSI CYTHOCTI BaJIOTHUX BIIHOCHH HE MOXE MpUMMaTUCA 10
yBaru 0e3 JOJAaTKOBOrO 3ayBa)XeHHsI, I[0JI0 TOTO, IO BIANOBIJHO JO BITUYM3HSIHOIO
3aKOHOJJABCTBA, BAJIOTHI LIIHHOCTI € peYaMH, X04a 3 EKOHOMIYHOTO MOy TPOIIOBI
OineTu Ta OLIOHHA MOHETa € 3000B’SI3aHHSIMU IIEHTPATBHOTO OAHKY KpaiHU Ta HE €

peuamu [110, c. 42]. [IpoTe sk 3000B’s3aHHS, Tak 1 peyl € 00 €KTaMH MaWHOBHUX
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npaB, a BUKOHaHHS 3000B’s3aHb OOOB’SI3KOBO CYIPOBOJKYETHCS AISIMU 3 Iepeadi
MaifHa, OT>Ke Tmepefadl MaitHoBUX npaB. Came TOMy 00’€KTOM BaJlOTHUX BIJIHOCHUH €
BAJIFOTHI I[IHHOCTI, TOOTO KOIITH, TJIATIH1 JOKYMEHTHU Ta L1HHI manepu (HOMIHOBaH1
B 1HO3EMHIM BalllOTi), a TakoxX OaHkiBchbki Metanu [135, c. 181]. B Takomy x
KOHTEKCTI BHU3HA4yae BamoTHI BigHocuHu U JL.M. KpaBueHko: «BperyiboBaHi
HOpPMaMU MpaBa CyCIUIbHI BIJIHOCUHH, 1110 BUHUKAIOTh Y (PIHAHCOBO-KPEAUTHIN cepi
3 MPUBOJly CTBOPEHHS Ta BUKOPUCTAHHS BallOTHUX (POHIB JEp>KaBU, OKPEMOTO
MIMPUEMCTBA YU TPOMAJIIHUHA, 10 HOCITh KOMIUIEKCHUN Ta BIIaJHO-MalHOBUI
xapaktep» [72, c¢.7]. Takum 4YuHOM, MOCIITHHUIIA HaJa€ BAIIOTHUM BIJHOCHMHAM
BJIaJIHO-MaHOBUI xapakrtep. Lle o3Havae, 110 cy0’€KTH IIUX BiAHOCUH HaOyBarOTh Ta
BIIUYKYIOTb MAailHOBI MpaBa, 110 CBIAYUTH MPO MaTepialibHy MPUPOAY BAIIOTHUX
IiHHOCTeW. | Tak TBEpPI)KEHHS € BIPHHUM, HaBITh SKIIO BaJlIOTHI BIIHOCHHHU
B110yBatOThCS B O€3roTiBKOBI (POpMi UM 3ac00aMU €1EKTPOHHUX TPOIIEH.

Taka wmatepianizailisi BaJlOTH CBIIYUTH MPO TEBHI OCOOJMBOCTI BAIOTHUX
MPaBOBIJHOCUH SIK O0’€KTy MPaBOBOIO PEryJIIOBaHHS, IO 3 ypaxyBaHHSAM IHIIUX
KJIFOYOBUX O3HAK BaJlIOTH TSTHE 3a CO00I0 0OOB’SI3KOBICTH JEPKABHOI'O HAIISIAY Ta
KOHTpPOJIIO 3a iX (pakTU4uHUM 3aiiicHeHHsAM. Came Tomy Ha nymky JK.B. 3aBanbHoi,
M.B. CrapmuHcbKoro, A0 BJIIOTHUX MPaBOBIAHOCHH CIIiJi BIAHOCUTH BITHOCUHH Y
chepi oOIry BaJlOTH Ta BaJIOTHUX LIHHOCTEH Ta mpouecy (yHKIIOHYBaHHS
YIOBHOBAXXEHUX JEPKABOK OpraHiB 3 TMPHUBOJY BAIIOTHOTO pEryJIOBAHHS Ta
BAJIFOTHOTO KOHTPOJIO, METOIO SIKUX € 3a0e3MeUYeHHs MpaB Ta 1HTepeciB (DI3UYHUX,
opuandHuX oci0 Ta/ado gepxkaBu [50]. Tak caMo poJib JIepXKaBH Yy BaJTIOTHUX
paBOBIJHOCHHAX BiA3Havae 1 3. B. MuxaiiniB, k1l BU3HAUYa€ iX K «yperysibOBaHi
HOpMaMU TpaBa KOMIUIEKCHI CYCHIJIbHI 3B’SI3KH, SIKI MarOTh OCOOJHMBHI BJIAJHO-
MaifHOBUHM XapakTep 1 BUHUKAIOTh Yy IPOIIEC] OpraHi30BaHO1 Jep:kaBoro (hiHAHCOBOT
JUSTBHOCTI 1IOJI0 YTBOPEHHS 1 BUKOPUCTAHHS LIEHTPAII30BaHUX 1 ICIIEHTPAII30BaHUX
dbouaiB cnenudivHUX TPOIIOBUX 3ac001B — BamoTHUX (pouiBy [88, c. 34]. Xoua naHe

BU3HAYEHHS, HA HAIll MMOTJIS, 1 MIJJISra€ KPUTHII B YACTHHI «CYCIUIBHUX 3B’ SI3KIBY» Ta
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MIPOLIECOM «AEPKAaBHO-(IHAHCOBOI TISJIBHOCTI», OHA MU NTOBUHHI 3BEPHYTH yBary Ha
Ty OOCTaBUHY, L0 JOCHIAHUK LEHTPaJbHE MICIE€ BIABOAUTH peryistopy. ToOTo
OKpIM TIPaBOBOIO PETYJIIOBAaHHS OOOB’SI3KOBUM € W I1HCTUTYLIMHE peryJroBaHHS
BAJIFOTHUX BIIHOCHUH. 3 IUM Ba)KKO HE MOTOJUTUCH, OCOOIMBO BPAXOBYIOUHU TOM (DAKT,
1o Jep>kaBHI (DIHAHCU TaKOX MPEJICTABIISIIOTH COOOI0 BAJIOTHI PECYpCH, & OTKE HE
MOXYTh OyTH BiJJlaHI Ha CaMOBIJIbHE BUKOPUCTAHHS Cy0’€KTaMHM TaKUX BIJHOCHH,
OCKIJIbKH OTPUMYIOTh COOOI0 €IEMEHT CUCTEMH HALIIOHAJIbHO1 OE3MEKH.

Ha paymky x A.M. ICKOPOCTEHCHKOTO BaJIOTHI BiAHOCHMHU MOB’SI3aHl 3
MOOUTI3AIE0, PO3MOAUIOM 1 BUKOPUCTAHHSIM BAJTIOTHUX PECYPCIB, 3A1MCHEHHSIM
KOHTPOJIIO ¥ pEeryJoBaHHSAM MOPSAKY IPOBEACHHS Olepauid 3 BalOTHUMHU
LIHHOCTSIMA B TpPOLIECI BAJIIOTHOrO 00Iry, a TAaKOXK BIJHOCHUHH, SKI BUHUKAIOTh Yy
chepi BaNOTHOI JisIbHOCTI AepxkaBu [53, c. 205-207]. 3 ornsay Ha TakUM MIIX1T
JOIIIbHO TOBOPUTH MPO ICHYBaHHS BalIOTHUX MPUBATHUX Ta BATIOTHUX MyOJIYHHUX
MPaBOBIJHOCHH, KOXEH BHJ 3 SIKMX OOYMOBIIIOE HEOOXIJHICTh CTBOPEHHS BIACHOI
CUCTEMH IIPABOBOr0 PEryJioBaHHA. Lle MOB’S3aHO 3 TUM K€ MIJBUIIEHUM IHTEPECOM
Jep’KaBu [0 NPOLECY PEryJloBaHHS BAJIIOTHUX BIJTHOCUH, a TOMY Yy iX IyOni4HIN
bopmi opraHam YIOBHOBa)KEHUM JIEPKaBOIO npUTaMaHHa aKTHBHA
paBoOCyO’€KTHICTb, TO/I K YCIM 1HIIMM YYaCHUKaM BAJIFOTHUX BiIHOCHUH — MACHBHA.

JloBoJl CkJaJHE BU3HAYEHHS BAMIOTHUX MPaBOBIAHOCHMH mnpomnoHye K. A.
MsikoTa, SIKAHA pO3yMi€ MiJi HUMU «CYCHUIbHI BIZHOCHHM (SIKI MarOTh 3MIIIaHHUM
XapakTep), 110 BUHUKAIOTh Y MPOIIECl BBEJACHHS B 00Ir, MPUIIMHEHHS i camMoro o0iry
BAJIIOTU ¥ BAJIFOTHUX I[IHHOCTEH 1 3J{ICHIOIOTHCS MIK BUBHAUEHUMU 3aKOHOJaBCTBOM
cy0’eKTaMU 1IOA0 BAJTIOTH ¥ BalIOTHUX I[IHHOCTEW i HATJISIIOM JIEp»KaBU B 0C001
YIOBHOBAXXEHUX OpraHiB, II0 peali3yl0Tb BUKOHAHHS BAJIIOTHOI MOJITUKHU
nepxxasu» [94, c. 135-137]. KputuuHuii noriasa Ha JaHe BU3HAYEHHS CTaBUTh MEpeE
HaMU JIBa BaXJIMBUX MUTAHHS: KOJO BU3HAYEHUX JE€PKABOIO CYO’€KTIB, IO MOXYTh
OyTH y4YyaCHHKaMHu BAJIOTHUX BIJIHOCHH Ta OOOB’SI3KOBICTh JI€PKABHOTO HArJsLy 3a

peanizalli€ro BaTIOTHUX MTPABOBIAHOCHH.
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[ToniOHa BHOIPKOBICTH Ta JeTepMiHaLllg CyO’€KTHOrO CKJIaay BaJlFOTHHX
BIIHOCHH 3HAXOJHWTh CBIM pO3BUTOK 1 B pobortax C.B. Tkau [131], omHak s
HEOOXIHICTh Ha TYMKY JOCIIJIHMKAa BUHHUKAE uYepe3 OCOOJUBUN MPABOBUU PEXKUM
caMoro mpeAMETY BIAHOCUH — BATIOTHHUX I[IHHOCTEW. MU HarojouryeMo Ha TOMY, IO
HaMH TaK CaMoO KJIFOUOBE MICII€ B CHCTEMI Mi3HAHHS CYTHOCTI BAJIFOTHUX BIiJHOCHH,
¢dbutocodCcbKO-IPaBOBOI MICIi iX JAEp:KaBHO-IPABOBOTO PETYIIOBAHHS HAMH TaKOX
BIIBOJAUTHCSA 11X OCOOJMBOMY MpPEAMETY — BaJIIOTHUM MIHHOCTSIM. Ilpu 1upomy
KJIFOYOBa HOro OCOOJMBICTH NOJATAE B TOMY, IO €BOJIOLIS IUX BIJHOCHH
BUIIEPEI’KAE MPABOPETYIIIOI0UY 3aTHICTh JIEPAKABU, & TOMY 1HKOJIM BUHHKA€E CUTYaIlis
3a SIKOI TOsIBa HOBUX (OPM BaIIOTHUX IIHHOCTEH HE OXOIUTIOETHCS ICHYIOUHM
MIPABOBUM PETYIIOBAHHSM.

B 1poMy KOHTEKCTI JOBOJII I[IKABUM HaM YSBISETbCA 3ayBakeHHa M. B.
CTapuHCBHKOrO 111010 TOTO, 110 aHaJl13 YUHHOTO 3aKOHOJABCTBA Y KPAiHU, IO PErYIII0E
BAJIFOTHI BIJTHOCUHU, CBIAYHTH, 1[0 TOHSTTS «BAJIIOTHE MPABOBIJHOIIECHHS» B HHOMY
He 3akpimieHe. [ Toro mob anekBaTHO HAJaTH BU3HAYEHHS OYJIb-SIKOMY MOHSITTIO,
B TOMY 4YHCIl TIOHSTTIO «BaJIFOTHI MPaBOBIJIHOCUHMW», BapTO BpaxOBYBaTH
OHTOJIOTTYHUH 3MICT TUX BITHOCHH, ITPEIMETOM SKUX BUCTYIAIOTh BaTHI I[IHHOCTI, L0
Ja€ 3MOTYy TMOJIMBUTUCA HA MPUPOAY TaKUX BIJHOCUH 4Yepe3 MPU3MY IPaBOBOTO
pexuMy iX 00’€KTy Ta MpeaMeTy, Kl 10 peyl, MaloTh BIJIMOBIJAHE 3aKOHOJAaBYE
sakpimiennst [119, c. 40-42]. Takuil miaxin CBIAYUTH MOpPO Te, IO BaJlOTHI
MPaBOBIJHOCUHM (DAaKTUYHO MAIOTh MOXIAHY MPUPOAY B 3AJIEKHOCTI BiJ iX MpPEeIMETY,
a OTXKe 1 IX TpaBOBE PETYJIIOBAHHS € MOXITHUM Ta 3aJIeKHUM BiJ CYTHOCTI, 3MICTY Ta
XapakTepy NpaBOBOI0 PEKUMY KOHKPETHUX BaTIOTHUX IIIHHOCTEH.

[Ile €.0. AnicoB 3a3HauaB, 10 OCKIIBKH «BaJIFOTHI MPABOBITHOCUHHU, MO CBOIH
CyTi, € cnenu(iyHUM Pi3HOBUIOM (HIHAHCOBO-IPABOBUX BIHOCHH, TO iX 00’€KTOM €
BAJIIOTHI IIHHOCTI, MiJl SKUMH BapTO PO3YyMITH MOPEIAMETH, IO CIyXaTb 3aco00M
IIaTexXy B MIKHApPOJHMX PO3paxyHKax Yd TI, IO MOXYTh OyTH CyporaTom

MDKHAPOJHUX PO3PaXyHKOBHUX 3aC001B, TOOTO SIBIAIOTHCS rpommmmay [5, ¢. 16-18]. e
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MIEBHUM YMHOM OTOTOKHIOE€ BAJIOTHI MPABOBIAHOCHHHU 13 (JIHAHCOBUMHU, 1110 JA€ HAM
MOXJIMBICTh TOBOPUTHU PO JOMYCTUMY CXOXICTh MPUPOAM IX PETYJIIOBAHHS, a OTXKE,
[0 BOHU XapaKTEPHU3YIOThCS PYyXOM TpOIIOBOI (OpMU BapTOCTI MK CyO’ €KTamu
¢dinaHcoBo-rocnogapchkoi aisuibHOCTI. Came Tomy A.M. IcKOpPOCTEHChKUI BU3HAYAE
LEHTPaJbHUM €JIEMEHTOM BalllOTHUX TMPABOBIJHOCHUH TMPOIEC  PO3MOAULY Ta
BUKOPUCTAHHS BAJIOTHUX PECYPCIB IUISIXOM BCTAHOBJICHHS BaJIOTHOTO PEXUMY,
BAJIFOTHOTO PETYJIOBaHHS Ta BAJIOTHOI moyiTtuku [54, c. 16-17]. 3 ogHoro Ooky 1ie
MOSICHIOE BUKIIIOYHICTH MPUPOJAU IMPABOBOTO PETYIIOBAHHS BalIOTHUX BIAHOCHH, 3
THIIIOTO — XapaKTEepHU3ye iX SIK HAAMIPHO OTSKEHI BIaAHO-YIPABIIHCHKUM BILUIMBOM.
ToOTO BadIOTHI BIAHOCHH 1€ HE MNPOCTO MPEIMET IMPABOBOTO PEryJIIOBaHHS, a 1
IpeAMET I1IBUILIEHOI yBaru 3 OOKy Jiep>KaBH, 110 BTUTIOETHCS B CUCTEMI IIPaBOBOIO,
OpraHi3aliifHOro Ta IHCTUTYLIMHOTO KOHTPOJIIO 1 HATJISIAY 3a 1X 371MCHEHHSIM.

3 TOYKM 30py MEXaHI3My MPaBOBOTO PEryJIIOBaHHS I[IKABUM € TOTJIS]
O. O. Cemunka Ha 3MICT BaJIIOTHUX BIJHOCUH. Tak, HOCHITHUK BKa3ye, WIOII
BIIHOCUHU € OCOOJMBUM BHUJOM (IHAHCOBUX TMPABOBITHOCUH, B SKUX JOMIHYE
IMIIEpaTUBHUN METOJI PETYJIIOBAHHS, a JIepKaBa BUCTYIA€ HE JIUIIE YYACHUKOM, aie i
nominyouuM peryiusitopom [115, c. 30-36]. dakTuuHO AOCHIIHUK CTaBUTh BaltOTHI
BIIHOCMHU B 3aJIeKHICTh BIJI JAEP>KaBHO-IPABOBOIO iX peryitoBaHHsA. To0To ix
3HAUYIICTh JJIs1 JEP KaBU MOSCHIOETHCS OCOOMBICTIO TPABOBOTO PEKUMY MPEIMETY
TaKMX BIAHOCHH Ta OOYMOBIIIOE HEOOXIJHICTh 3alpPOBAKEHHSI BIAIOBIIHOIO
MIPABOBOT'0 PEXUMY iX 3A1MCHEHHS, B SIKOMY Jiep»aBa BUTYIIA€ HE JUIIE MOCTIMHUM
YYaCHUKOM (OpraHd YIOBHOBa)KE€HI Ha 3/1MCHEHHS BaJIOTHOIO KOHTPOJIIO), aje 1
BUKOHYE KOHTPOJIbHO-HATJISAIOBY (DYHKIIIIO Yepe3 CTBOPEHHS BIAMOBITHOTO MAacHUBY
MpaBoro 3a0e3MneueHHs iX peai3alii.

3Ha4yHO cOpolleHn niaxia npocrexyerbes B podoTax O.A. KocTrouenka, sikuit
BAJIIOTHI MPABOBIIHOCMHU BU3HAYa€ K 0COOJMBY (pOpMY CYCHIIBHOI y4acTi y cdepi
(hiHaHCOBOT MISUIBHOCTI JEp>KaBU B MPOIECI CTBOPEHHS Ta BUKOPUCTAHHS BaIOTHUX

pecypciB ta ¢ouaiB [60, c. 21]. ToOTO HEBI €MHUMH €JIE€MEHTAMH TaKUX BIJTHOCHUH
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3aBXKIM BHUCTYMAIOTh MPOLEIYpPHU TOB’s3aHI 13 CTBOPEHHSIM, HAKOMHYECHHSIM,
Mepepo3NOAIIOM Ta BUKOPUCTAHHSAM BAJTIOTHUX IIIHHOCTEH B JepkaBl. Mu CBigoMoO
HaroJIOUIyeMO HE Ha Jep:KaBHIM BIACHOCTI YW MPUMATI AEP>KaBHOT MOHOMOJIT HaJ
BAaTHUMHM PECYpPCaMH, a JINLIE OOMEXYEMO KOJIO PETYJIIOBaHHS TEPUTOPIEIO IEPIKABH.
Ile moB’s13aHO 13 TUM, 1110 JIUILIE B MEXKax il TepUTOPIi BiIOYBAETHCS MEPEMIIIICHHS Ta
BUKOPHUCTAaHHSA TaKUX PECypciB, aje iX MOXOJKEHHS MOXK€ MaTh 3aKOPJAOHHHI
XapakTep.

Sxmo x 3BepHyTHMCH A0 mpaub T.M. SIXMEHKO, TO MOYXHaA IPOCTEKUTH
€BOJIIOLII0 JIOMIHYBaHHSI J€p>KaBU y MPOIECi MPaBOBOIO PETYJIIOBAHHS BAIFOTHUX
BimHocuH. Tak, B poOoTax MAOCHIIHMIN, IO 3’SBWIKChL Ha mnoyaTtky XXI crt.,
B1/I3HAYAJIOCh, 110 BAJIIOTHI BIJHOCHMHU CKJIAQJalOTh 3MICT (PIHAHCOBOI ISUIBHOCTI
Jep>KaBd 1 OpraHiB MICIIEBOIO CaMOBPSIyBaHHS, 1 € HEBiJ €MHOI YaCTHHOIO
(hiHaHCOBO-IIPABOBUX 1HCTUTYTIB JAEP:KaBU Ha PiBHI 13 OIOKETHUMHU BIJIHOCHHAMU Ta
IpOILIOBO-KpeaUTHUMU BiiHOcuHamu [ 144, ¢.56]. Ane Bxe O. C. llleBunk Harojourye
Ha TOMY. 110 BaJIFOTHI BIIHOCHMHM TOCIAAIOTh OKpeMe Miciie B ()IHAHCOBIN CHUCTEMI
NepKaBu, € «cnenu@iyHuM BUIOM (PIHAHCOBUX MPABOBIAHOCHH, 1 PETYIIOIOTH, 3
OJIHIEI CTOPOHM, 3JIMCHEHHS CyO0'€KTaMU 30BHIIIHBOEKOHOMIYHOI AISUIBHOCTI
orepauiid Ha Mi>KHapOJHOMY BaJlOTHOMY PUHKY, a 3 1HILIOI - AISUIBHICTh AEpKaBH Ta ii
YIIOBHOBAXKEHUX OPraHiB MO CTBOPEHHIO Ta BUKOPUCTAHHIO BAOTHUX (PouHmiBy [134,
c. 1080-1082]. HanineHHs pAepkaBH CIHELIAJbHUM CTaTyCOM pEryJisiTopa TaKuX
BIIHOCHH OOYMOBIIIOIOTH 1X BJIQJJHUN XapaKTep, a B KOHTEKCTI JAHOTO JTOCTIIKEHHS —
cnenu(iyHy MNPUPOAY TAaKUX BIAHOCHH B SIKOCTI MPEAMETY JI€PHKABHO-IIPABOBOTO
peryiitoBaHHs. BUKOpUCTaHHS HaMHM CEHTEHIIT «JIep>KaBHO-IIPABOBE PETYIIOBAHHSD)
pPO3KpUBAE€ HEOOXITHICTh BHUKOHAHHS JIEP)KABOK OJIHOYACHO POJi  CyO’€KTy
MIPaBOTBOPYOCTI Ta IHCTUTYL1I0HAIBHOTO PETYJIATOPA BAIFOTHUX B1JHOCHH.

O.M. baprom miJ BaJIOTHUMH [PABOBIJHOCMHAMHU pO3YyMI€ YpPEryiIbOBaHI
HOpPMaMU TpaBa CyCHUIbHI BIIHOCUH MIX «IIPaBOCY0’€KTHUMHU CYO’€KTaMu 3 MPUBOTY

00iry BaJIIOTH 1 BAJIIOTHHUX I[IHHOCTEH, peamizaiisi SKux 3a0e3MeUyeThCS CHIIO0
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JEep>KaBHOTO IPUMYCY B iX peTpocnektusi» [16, c. 10-11]. Jlane Bu3HaueHHs 3BepTae
Ha ce0e yBary mpocToTor (OpMYJIIOBaHHS Ta HASIBHICTIO JIBOX KIJIFOYOBUX aCIEKTIB,
Kl BIUIMBAIOTH HA XapakTep Jep>KaBHO-IIPABOBOIO PEryJIIOBAaHHS BaJTIOTHHUX
BIIHOCHH:

11 BIJTHOCUHHU B1I0YBAIOTHCS JIUIIE MK Cy0’€KTaMU, HAJAIJICHUMHU BiJIMOBIAHOIO
MPaBOCYO’ €EKTHICTIO IIOJO0 PO3MOPSIXKEHHS, BOJIOJAIHHS Ta BUKOPUCTAHHS BAIFOTHUX
IIIHHOCTEH;

BOHU XapaKTEPU3YIOThCS JEpKaBHUM TMPUMYCOM, a OTXKE€ JAOMIHYBaHHSIM
IMIIEPaTUBHOTO METOJy IPABOBOTO PETYIIOBaHHS HaJ AWCIHO3UTUBHUM, HaBITh
BPaxOBYIOUM MPHUHIMIN CBOOOJM E€KOHOMIYHOI MisUTBHOCTI, PI3HOBHJOM SIKOi €
BAJIFOTH1 BI/IHOCHHU.

Ha nymky O.0. JIMmuTpuka HalO1IbII BaXKJIMBOIO 03HAKOIO BATIOTHUX BIAHOCUH
€ Te, 10 BOHM, HAa BIAMIHY BiJ IHIIMX BIJHOCHH B €KOHOMIYHOMY CEKTOpI
CYCHUIBHOTO OYTTSI, peani3yloThCs MiJ] MAKCUMaJIbHUM KOHTPOJIEM JEp:KaBU, KU
BIUIMBAaE€ Ha cBOOOAY BHUOOpPY MOJIYCIB NMOBEAIHKH CyO’€KTIB TaKUX BIAHOCHUH [42,
c.25]. Mu noauiseMo It0 TOYKY 30pY, OCOOJIMBO BPaxoBYIOUM TOUW (akT, 1m0 cami 1o
co01 BaJIOTHI BIJIHOCUHH PEai3yI0ThCS 32 000B’A3KOBOI y4acTi OpraHy Jep>KaBHOTO
BAJIFOTHO-(PIHAHCOBOTO KOHTPOIO. YW MOXHA TOBOPUTH B TaKUX YMOBax Mpo
cBOOOMYy BHOOpPY Ta KOH(Irypaiiro BiAHOCHH, YU CHiJ NpUAMaTH TOU (akT. 110
BAJIIOTHI pecypcH Ta (GOHIU, YTBOPIOIOYM OJIMH 13 €JIEMEHTIB CUCTEMH HAI[lOHATbHOT
Oesnexku Aep:kaBu — (PIHAHCOBOI O€3MEeKU — MOTPEOYIOTh BIAMOBIAHOI MiJBUIIEHOI
PEryJIsSTOPHOI yBaru 3 OOKy JAepKaBH Ta BIAJHUX IHCTUTYLIH.

B umsomy konrtekcti JI. K. BopoHoBa 3ayBaxye Ha TOMYy, IO BaJIIOTHI
BIIHOCUHM CJ1J] pO3TJIA/IaTh Yepe3 MeXaHi3Ml MPaBOBOr0 BIUIMBY Ha Ipoliec o0iry
BAJIIOTHUX MIHHOCTeH. Takui miAgxXia o3Hauae, 110 ICHYBAaHHS BAJIIOTHUX BIJHOCUH
00YMOBIIOETHCSA JIMIIE MPOIECOM y4acTi Cy0’€KTIB TaKUX BiIHOCHU B (hOPMYyBaHHI Ta
pPO3MOLI BaMOTHUX (OHIIB BUKIIOYHO 3a y4yacTi JiepxaBu. B iHmui crnoci® Taki

BIIHOCMHU — 0€3 ydacTi JAep>KaBU — JOCHIJHHUIS BU3HAYAE SIK NPOTUIPABHI Ta
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CIpSIMOBaH1 Ha CTBOPEHHS MapajeabHOl BATIOTHOI cucTeMu B Aepixkasi [33]. Tyt cuin
PO3KPUTH TOKY 30pYy BUYEHOI, OCKIJIBKM Ha Hallle MEPEKOHAHHS BAJIIOTHI BIAHOCUHU
JIACHO MOXKYTh ICHYBAaTH JIMIIIE TOJlI, KOJIH BIAOYBA€ETHCS iX JEp>KABHE PETrYyJIIOBAHHS.
TOOTO KOJIM 3allyCKaeThCSd MEXaHI3M JIep>KaBHO-IPABOBOTrO iX peryitoBaHHsI. B
IHIIOMY BUIMAJKy BHUKOPUCTAaHHS BAJIIOTHUX PECYPCIB CYTh MPOIECIB TIHHOBOI
€KOHOMIKH, 3 SIKOI BITYM3HSHUM 3aKOHOJABEIlb IMPOJOBXKYE OOpOTHUCS, ale He
JOCTaTHHO €(hEKTUBHO.

I npyruii acmekT BaJIOTHUX BIIHOCHH. Ha SKHI 3BEpTae Hally yBary
JI. K. BopoHoBa — 11e neritumisatiisi 0y/ib-sIKOi MPOIEAypH MOB’ I3aHOT 13 CTBOPEHHSIM.
HAKOMUYEHHSIM YW BHUKOPUCTAHHSM BaJIOTHUX pecypciB. MM HarosiomryeMo Ha
bOMY. a JIeTallbHUI aHaji3 Ta OOTPYHTYBaHHS OyJe BUKIAQJCHE MPHU JOCHIIKECHHI
3MICTY JIep>KaBHO-MPABOBOTO PETYJIIOBAHHS BAJTIOTHUX BiJHOCHH.

A. M. CyropmiHa BBaxae, 110 3MICT BaJIOTHUX IMPABOBIJHOCUH SIKHAWKpaile
PO3KpHUBAETHCS Uepe3 ixX AudepeHIiaiio Ha OXOPOHHI Ta PeryIsaTUBHI. Tak, HA TyMKY
BUCHOI PETYJSTUBHUN XapakTep BAJIIOTHUX BIJHOCHUH BiJIoOpakae iX CycHuIbHE
3HAYEHHS, OCKUIbKH CTOCYEThCA OOIry BaJIOTH Ta BAJIIOTHUX LIHHOCTEH MIXK
cy0’ekTaMM TpUBaTHOro Ta/abo myOmiyHOro mpaBa. B Oyab-sikoMy BHIAAKy
rPOMAJISIHU MPUMMAIOTh B HUX NPsAMY y4dacTb. OXOpOHHUM XapakTep IUX BIAHOCUH
PO3KPHUBAETHCS Yepe3 BIUIMB HA BAIIOTHI BIAHOCUHU 3 00Ky aepxkaBu[125, c. 23-27].
TakuM 4YMHOM, MAOCIHITHUIIS PO3KPUBAE 3AJEKHICTh JAEPKABHOTO PEryJIFOBaHHS
BAJIFOTHUX BIJTHOCHH B1J] IX €KOHOMIKO-IIPaBOBOI MPHUPOJIN.

3MICTOM BaJIOTHUX IPAaBOBIIHOCUH € TOBEAIHKA CYO’€KTIB, a IOPUIUYHUM
3MICTOM — Cy0’€KTHBHI MpaBa Ta IOPUJIUYHI OOOB’S3KH, IO BCTAHOBJICHI HOpMamu
BAJIIOTHOI'O 3aKOHOJAABCTBAa YKpaiHu. Ilin cy0’e€KTMBHUM NpaBOM pPO3YMIETHCS
BCTAaHOBJICHA IOPUJMYHOIO HOPMOKO Mipa MOJXKIHWBOI, J03BOJICHOI, BIJBHOI Ta
rapaHTOBaHOI 3aKOHOJABCTBOM TMOBEAIHKM YYacCHUKIB mpaBoBiAHOCUH. Ilif
IOpUIMYHUMH 000B’sI3KaMH Cy0’€KTIB BaJIOTHOTO MPaBa PO3yMitOTh Mipy HEOOX1HOT

MOBEJIIHKKA 3000B’s13aHOTO cy0’ekTa BamoTHOro mpasa [119, c. 78-82]. Jlana Te3a
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M.B. CtapuHCBhKOT0 JOTTYHUM YHHOM YKJIQJA€ThCSA B PO3YMIHHSI HEOOX1AHOCTI 3 OOKY
Jep>KaBU NPUAUIATH 1 CTIIBKH YBaru Npouecy PeryiarOBaHHsS BaTIOTHHUX BIAHOCHH, 1
3aKOHOJaBYOMY 3aKPIIUIEHHIO IPABOBOr0 PEKUMY CaAMOI0 iX MPEAMETY.

TyT HEOOXiIHO 3a3HAYMUTH, IO TMPAKTUYHE 3HAYEHHS Ta YTWIITAPHICTh
OTPUMAaHUX PE3yJbTATIB Mij Yac JAHOTO AOCIIJKEHHSI MAaTUMYTh I[IHHICTb JIUILIE TO/,
KOJIMU MU TEOPETUKO-METOJIONOTIYHI MIAX0AU Hayku (HIHAHCOBOTO  MpaBa,
aJMIHICTPaTUBHOIO MpaBa Ta IHIIMX CYMDKHMX HAyK B KOHTEKCTI PEryJIOBaHHS
BAJIFOTHUX BIJTHOCHH, Y3TOJXKY€EMO 13 peaJIbHUM CTAHOM 3aKOHOJIaBUOTO 3a0€3MeUeHHS
iXx 3milicHeHHS, 11X JI€p>KaBHO-TIPABOBOTO  peryiioBaHHs. [HIIMM  cloBamu,
TEOPETUYHUN KOHIIENT JEP>KaBHO-IIPABOBOI'O PETYJIIOBAHHS BAJTIOTHUX BIJTHOCHUH Ta
CaMUX BIJJHOCUH SIK MOro 00’€KTy MOBMHEH KOPECIOHYBATHUCh 13 3aKOHOJABUUMH
peanismu Ykpainu. ToMy HeOOXiJHO HABECTU HM3KY TEPMIHIB, 3aKpIIJICHUX Ha
3aKOHOJABYOMY PiBHI, B SKHUX PO3KPHUBAETHCS OayeHHS NpeAMETY BaIIOTHUX
BIIHOCHH 3 OOKY 3akoHOAaBI (Tabmd. 1.1).

Ta6mums 1.1.

Kareropii, ki BimoOpaxarTh OpeIMET BaTIOTHUX BIJHOCUH Ta SIK1 3aKpiIieH1

B 3aKOHOJIAaBCTB1 YKpaiHU

Kareropist BusHayeHHst HopmaTusHo-
NMPAaBOBHH aKT
BAJIIOTA 3aKOHHUM 3aci0 rpoiroBoro o0iry kpainu, | Po3gin 2.02

SAKAWA € 3aKOHHUM IUIaTLKHUM 3acobom miist | CTaHIapTHUX
CIUIATH JIEpKABHUX 1 MpPUBATHUX OOpPriB y | MOJOXKEHh Ta  YMOB

11K KpaiHi. €BponelcbKkoro 0OaHKy
PEKOHCTPYKIIIT Ta
pO3BUTKY [71]
BAJIIOTHI HallloHaJlbHa BaltoTa (rpuBHsA), 1HO3eMHA | 1. 4 4. 1 c1. 1 3akony
IIHHOCTI BaIIOTa Ta OAHKIBCHKI METAJIH Ykpainu «lIpo Bamory
1 BaJIOTHI omeparii»
[64]
BAJIIOTHI a) BamoTa YKpainm — rpomosi 3Haku y |m 1lu. 1 cr. 4
IIIHHOCTI BUIIIsIIl OaHKHOTIB, Ka3HAaUelHCHKUX OuIeTiB, | MUTHOrO KOJIEKCY

MOHET Ta B 1HmUX (¢dopmax, 10 | YKpainu [52]
nepeOyBaloTh B 00Ty Ta € 3aKOHHUM
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IJIATDKHUM 3aCO00M Ha TepuTopii YKpaiHu,
a TaKoXX BWJIy4YeHi 3 00iry abo Taki, 110
BWJIYYalOThCSl 3 HBOTO, ajie MiISTratoTh
OOMIHOBI ~ Ha  TpONIOBI  3HAKU,  fKI
nepeOyBaroTh B 00ITy;

0) 1HO3eMHa BalOTa — 1HO3E€MHI TPOUIOBI
3HAKW Yy BUTJISAA1 OaHKHOTIB, Ka3HAUYEHMCHhKUX
O11eTiB, MOHET, 10 NepedyBalTh B 00ITy Ta
€ 3aKOHHUM IUIaTDKHUM  3aco00OM  Ha
TEpUTOPIi BIATOBIIHOI 1HO3EMHOI Aep:KaBH, a
TakoXX BHJIydYeHI 3 00iry abo Taki, WIO
BWJIYYalOThCSl 3 HBOTO, ajie MiISTraloTh
OOMIHOBI  Ha  TpONIOBI  3HAKU,  fKI
nepeOyBaloTh B 00ITy;

B) IUIATDKHI JOKYMEHTH Ta I[IHHI Tanepu
(akmii, oOmiramii, KylmoHH 10 HHMX, BEKCEIl
(TparTtH), OOpProBi PO3MHUCKU, AKPEAUTHUBH,
yekd, OaHKIBCBKI  HakKa3W, JEHO3UTHI
ceptudikaty, iHII (iHAHCOBI Ta OAHKIBCHKI
JIOKYMEHTH ), BUPAXKEH1 y BaltoTi YKpaiHu, B
1HO3eMHIA  BamOTi  abo0  OaHKIBCHKUX
MeTalax;

r) OaHKIBCBKI METajdud - 30J0TO, CpidIo,
IJIaTMHA, METald  IUJIATUHOBOI  TPYIIH,
noBejieHi (adiHoOBaH1) O HAUBUIUX TPOO, Yy
3JIMBKAX 1 MOPOIIKAaX, 110 MalOTh cepTUudikar
SKOCTI, a TaKOX MOHETH, BHUPOOICHI 3
JIOPOTOIIHHUX METaIiB

HageneHi Bumle BH3HAYEHHS HE BUMAaralrOThb TEOPETUYHOTO OCMUCIICHHS Ta
JOCIIKEHHS Ha MIPEAMET X METOJO0JIOTTYHOTIO OOIPYHTYBaHHS L1010 3aKPIIVIEHHS Ha
3aKOHOJAaBYOMY PIBHI came B TakoMy ¢opmyitoBanHi. lle aediniiito, siki BU3Ha4YEeH1
JIEpKaBOI0 Ta HECYTh B €001 BIANMOBIAHE 3MICTOBHE HABAaHTAXKEHHS TIIJI 4Yac
PEryJIIOBaHHS BIJHOCHH, B SIKHX BOHM BHCTYNAKTh npeameToMm. [[ns miuieid naHoro
OUCEPTALIIHOTO JOCIIKEHHSI BaXXJIMBUM € PO3YMIHHS Ta CHPUHHATTSA yCTAJIEHOCTI
IIPaBOBOT'O PEKUMY BKa3aHUX BuUlIe KaTeropiid. [{e o3navae, mo peanizaliisi BATIOTHUX

BIIHOCUH BiJIOYBA€ThCS CTOCOBHO BKa3aHUX BHIINE KaTeropid y 3a3naleriib
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BU3HAYEHUM CIOCIO, SKMM B TOM UYHCII TIOSICHIOETHCS E€KOHOMIKO-IIPABOBOIO
MPUPOJIOI0 IUX SIBUI. BCl BOHM MarOTh CyCHiJIbHE 3HAYEHHS, P KaBHY I[IHHICThH Ta
MPEACTABIAIOTh COOOK0 KIIOUOBHI eneMeHT (IHAHCOBOI Oe3MleKku JAepiKaBH, SK
CKJIaJIOBOTO €JIEMEHTY CHCTEMHU HallloHaJIbHOI Oe3meku. | 1e 3aiiBuil pa3 JOBOAUTH
MPaBWIbHICTh BHUCHOBKY IIIOJI0 HEOOXIAHOCTI y4acTi Jep:kaBu B Ipoiieci
pPEryJIIOBaHHS BAJIOTHUX BIJHOCUH HE TUIbKM SIK MOTEHIIMHOTO PIBHOMPABHOTO
cy0’ekTa uepe3 BIANOBIAHI IHCTUTYLII, ajie 1 K Cy0’€KTa KOHTPOJIbHO-HAIJISAA0BOI
MISUIBHOCTI IO BIJHOIIEHHIO IO IIUX BIAHOCHH.

[TincymMoByrouM BUKJIAJEHE BHILE, 30KpEeMa, MIAXOAM HAYKOBIIB 00
BU3HAUCHHSI 3MICTYy KaTeropii «BaJlOTHI BIAHOCHUHU» Uil TMOTPEO JepKaBHO-
MIPAaBOBOTO PETYJNIOBAHHS TaKUX BIAHOCHH, JOUUIBHO BHOKPEMUTH OCHOBHI iX
JETEPMIHYIOUl O3HAKH:

B nepury yepry, 3ayBaxkuMo Ha O0COOJUBOCTI 00 €KTY Ta MPEIMETY BAJTIOTHUX
BiIHOCHH. BOHM OJIHOYAaCHO MAarOTh CYTTE€BE 3HAYEHHS MJi1 CYCHUIBHUX MOTped Ta
noTped HallloHaIbHOI OE3MeKH, 10 BiacHe 1 00 €KTUBYE MIJBUILECHY yBary 3 OOKy
JIep>KaBy 1070 METU Ta CIIOCOOY PEryJIIOBaHHs TaKUX BITHOCHH MPO 10 3a3HAYATIOCh
Buinie. [IpeameT BaNOTHUX BIJJHOCUH, SIK MU BCTaHOBWJIM, MA€ IIJIKOM KOHKpPETHE
3aKOHOJIaBUY€ 3aKpIIJIEHHS, HAa BIAMIHY BiJ 00’€kTy. O0’€KTOM BAIIOTHUX BIJHOCHH
BHUCTYMAIOTh CYCHIJIbHI 3B’SI3KU 3 MPUBOJY CTBOPEHHS, HAKOMWYEHHS, PO3MOALTY Ta
BUKOPHUCTAHHS BAJIIOTHUX (POHMAIB 1 pecypciB sl 3aJ0BOJICHHSI MOTped yYacCHUKIB
TaKuX BIAHOCHH, B TOMY YHUCJI1 1 TUX, JUISl SKUX BAJIOTHI PECYPCH MAIOTh IPYTOPsIHE
a0o0 moxigHe 3HaueHHA. Bech KOMIUIEKC B3aeMOjii MIXK Cy0O’€KTaMH 3 MPUBOIY
PO3MOPSKEHHS BaTIOTHUMU (OHJAMH Ta pecypcaMH OXOIUTIOIOTHCS 00’ €KTOM
BAJIIOTHUX BIIHOCUH. Crif 3ayBaXUTU HA TOMY, IIO TakUil O0’€KT Ma€e BHUCOKHIA
piBEHb 3aKOHOJIAaBUMX PETYJSATOPIB, IMIEpAaTUBIB Ta OOMEXEHb IIOJ0 BJIACHOTO
PO3BUTKY B 3aJI€KHOCTI BiJl 0aratb0X (paKTOpIB: MOYMHAIOYU BiJl YMOB 30BHIIIHHOTO
Ta BHYTPIIIHBOTO CEPENIOBUINA JEp>KaBU 1 3aKIHUYIOYM CYyO €KTHHUM CKJIaJIOM

MOTEHUIMHUX YYACHUKIB TAKUX B1THOCHH.
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Crni 3ayBaXKUTH, 110 MOSBA BAIIOTHUX BIIHOCHH HE 3aJ€XKHUTh JIUIIE BiA BOII
cy0’€eKTIB iX 3/1iCHEHHs. BaxmBo0 nepeayMoBOIO JJIs iX MOYATKY Ta MPOJIOBKEHHS
€ HasBHICTh BAJIIOTHHUX IIHHOCTEH. be3 iX CTBOpeHHs, 00iry 4u po3mOAUTy Taki
BIJIHOCUHHU € HEMOXJIMBUMH, HABITh BPAXOBYIOUHM Ty OOCTaBHHY, IO MOTEHI[IAHUM
MPEIMETOM TAKUX B3a€EMO3B’SI3KIB 13 Cy0’€KTaMHM MOXXYTh BUCTYIMATH IpeaMeTdu abo
KBa31-TUIATKHI 3acO0U, fAKI 32 CBOEI0 E€KOHOMIYHOIO CYTHICTIO BUKOHYIOTH POJb
BAJIIOTH, aJl€ HE MiANaJal0Th 1] JEPKaBHO-IIPABOBE PETYIIOBAHHS.

TyT MOUITBHO HAaBECTH 3arajibHOBIIOMUN MPHUHIIMII MIPABOBOTO PETryJIFOBAHHS,
KWW BUHUK 1€ 32 YaCiB PUMCHKOTO MpaBa: «non potes control qui non agnoscit lex».
HemoxnuBo BperyioBaTu Te, [0 HE BU3HAYEHO HA 3aKOHOAABUYOMY PIBHI B SKOCTI
IpeAMETY Yd 00’ €KTY peryJitoBaHHsA. B KOHTEKCTI JaHOrO JOCHIKEHHS, 1 0COOIUBO,
noTped cydyacHOi (PiHAHCOBOI CHUCTEMH, MM 3QJIHUIIAEMO BIAKPUTUM ISl JUCKYCIl
MUATAHHS CTOCOBHO PpO3IIUPEHHS  MPEIMETHOi, a oTxke 1 00’ eKTHOi cdepu
pEeryJIlOBaHHS BallOTHUX BIJHOCHUH, PO3YMIIOYM NOTpeOy BBECTU IMiJl JE€PKABHO-
IIPaBOBY YBary Takl SBHILA IK: KpUIITOBAIIOTA, €IEKTPOHHI I'POIIIi, TOKEHH TOLIO.

Jpyroro Ba)XKJIMBOIO 03HAKOI BATIFOTHUX BIAHOCHH € X OCOOJMBHII €KOHOMIKO-
NpaBOBUM BIAJHUM XxapakTep. EKOHOMIKO-IpaBOBa JI€T€PMIHAHTa BJIAJHOIO
XapakTepy BallOTHUX BIJIHOCUH BHUCTYIA€ TMOXIJHOIO BiJ TMepHIoKepena ix
BUHUKHEHHST — (QyHKUii rpomeil. Bmagnuii Xxapaktep JIeTepMiHYe HE CTIUIbKH
JOMIHYBaHHSI JEPKABHOI'O IHTEPECY, CKUIbKH OOOB’A3KOBICTH JIEPKABHOTO HATJIsATy
3a MpOIECOM peaiizalii [UX BIAHOCHH. 3 TOYKHM 30py HAYKH (PIHAHCOBOTO,
aAMIHICTPAaTUBHOIO IpaBa, Ta HaBITh HAYKH JIEPKABHOTO YIPABIIHHSA — MpUMAT
1HTEepeCiB JepKaBU HAaJ CYCHUIBHMUM YU TPUBATHUM I1HTEPECOM € 00’ €KTHUBHO
peaJbHUM SIBUILEM 1 KOJTHUM YMHOM HE BUCTYIIAE€ B SIKOCTI PyJAUMEHTY UM SIBUINA, SIKE
noTpedye MOAOJAHHS YM YCYHEHHS B CHJIy JIOMIHYBaHHA B COIlyMl NPUHLHIIIB
JE€MOKPaTUYHOI'O PO3BUTKY.

Tak, Ha nymky ['.B. MupoHenka BiaJHMil XapakKTep BaJIIOTHUX BIAHOCHH

MOSICHIOETBCA THM, IO Jiep’KaBa HAIUISE€ OJHOTO 13 YYACHUKIB LHUX BIAHOCUH
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BJIAJTHUMHU TOBHOBaKEHHSIMHU IIOJ0 IHIIUX YYaCHUKIB, TAKMM YMHOM, JiepxaBa abo
caMa BHUCTyIa€ OJHIEID 13 CTOPIH y MPaBOBIJIHOCHHAX a00 K YHOBHOBaXYeE
BIAMOBIAHUN Jep:kaBHUM opraH. BasloTHI NMpaBOBITHOCMHM BUHUKAIOTh Yy cdepi
(hiHaHCOBOT IISJIBHOCTI JIEp>KaBU, BHACHINIOK $IKOI YTBOPIOIOTHCS BaTIOTHI (OHIU.
OT1xe, BAIIOTHUM BIJIHOCHHAM MpPUTaMaHHI pUcH (PIHAHCOBOIrO MpaBa, IO J03BOJISE
CTBEP/KYBAaTH, IO 11 BIIHOCUHU Y CBOill CyKyITHOCTI YTBOPIOIOTh OJIMH 3 1HCTUTYTIB
(dhiHaHCOBOTO MpaBa 1 BXOAATH 0 NpeaMeTy ginancoBoro npasa [86, c¢. 120-122]. dns
4oro JOCIHIJIHUK HaroJiourye Ha TOMY, LIO III BIJIHOCHUHHM BXOJATh JO CKIaay
MPEAMETHOrO peryitoBaHHs (iHaHcoBoro mpaBa? lle mnutanHsS € OgHOYACHO 1
MPOCTUM, 1 JIOBOJI CKJIAQJHAM B KOHTEKCTI PO3YMIHHS MEXaHI3My JE€pKaBHO-
MIPaBOBOTO PEryJIIOBaHHS B 3aJ€KHOCTI BIJ raiay3l NMpaBoBOi Hayku. [[ns Hayku
(1HaHCOBOrO mIpaBa Ha BIAMIHY BiJ CKaXIMO. HayKd aJMIHICTPAaTHBHOIO IpaBa,
IMIIEpaTUBHUN METOJI PETyJIIOBAHHS Ma€ BaXIIMBE ajie HE MaHIBHE 3HAUYCHHS. Aje,
Jep>KaBa 3aBXKIU 3aCTOCOBYE IMIEpPaTUB TOAl KOJU CBOOOJA BAJTIOTHUX BIJHOCUH
(cB0OO/Ia MOJYCIB MOBEMIHKM iX YYaCHUKIB) BUXOJUTH 32 MEX1 BCTAHOBJIEHUX Ta
JI03BOJICHUX JIEP>KaBOIO KPUTEPIIB.

[TpuHIIMT CBOOOIM EKOHOMIYHOI AISUIBHOCTI Y BaJIOTHUX BIJIHOCMHAX MA€ 1HIILY
BiJ TpaJuWIiiiHOI 1HTEpIIpeTaIilo 1 O3Hadyae HEOOXITHICTh 3AIMCHEHHS iX B TaKWU
cnoci®, B SKMM 11 BIJIHOCUHUM MOXYTb OyTH BperyjpoBaHi. ToOTO fK CIIYIIHO
3azHayae M. B. CtapuHChbKuil BalllOTHI TNPaBOBIIHOCHHM CJIiI BU3HAYUTH SK
yperyiab0BaHi HOpPMaMHu TIpaBa «CYCHUJIbHI BIJHOCMHU MIX MPaBoCyO’€KTHUMU
oco0aMH 3 TMPUBOAY OOIry BaIIOTH 1 BalIOTHUX LIHHOCTEH, IO 3a0e3MedyeThbCs
CUJIOI0 JIEPKABHOTO TMPUMYCY, SIKUW MPOSIBISETHCS B CIHELIATIBHOMY IIPaBOBOMY
pexumi» [119, c. 159-160]. B koHTEKCTI BIaIHOTO XapaKTepy aHAII30BAHOTO BUAY
MPaBOBIAHOCMH B  JIaHOMY  BHM3HAU€HHI HAC  [IKaBUTh JIBI  CEHTEHIIII:
«...3a0€3MeUyeThCA CHIIOK JEPKABHOTO MPUMYCY» Ta «CHEUIaJIbHUN MPaBOBUIl
pexumy». Cuiia Iep»KaBHOTO IPUMYCY HE TOBUHHA CIIPUMMATUCh OYKBAIBHO SIK MpsIME

BTpYYaHHs JIep>KaBH B Ipoiiec (GOpMyBaHHS, BUKOPUCTAHHS Ta PO3MOJLTY BAIFOTHUX
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IIHHOCTEeW Ccy0’ekTaMu BIANOBIIHUX BigHOcHMH. He cmin 3a0yBaTu, mo mijg yac
3M1MCHEHHS] TaKWW BIAHOCHH BCl BalllOTHI I[IHHOCTI MEPEMIIIYIOThCA BiJ OJHOTO
BJIACHMKA YU PO3MOPSAJHHMKA JI0 IHIIOr0, TOOTO 3MIHIOIOTH TUTYJ YacTille a BCe
MPUBATHOI BJACHOCTI Ha TOTOXHIM a00 Ha TUTYN JAEp>KaBHOI BIIaCHOCTI B mepiiomy
BUMNAJKy, IEPBUHHUM € TMPUHIMI HEIOTOPKAHHOCTI MPUBATHOI BJIACHOCTI 1
MOXJIMBICTh BTPYYaHHsSI B TPUBATHI CIOpaBU BHUKJIIOYHO Ha MIACTaBl BIAMOBIIHOT
caHkuii abo y BHUINAAKY, SKIIO YYaCHUKM BAJIOTHUX BIAHOCHH NOPYIIYIOTh
BCTAHOBJICH1 3aKOHOJaBCTBOM KpaiHU BUMOTH JI0 iX peasi3alii.

Cnin mam’sTaTd, IO Jep)KaBa 4YacTilie 3a Bce HE € e(EeKTUBHUM
PO3MOPSTHUKOM BAJTIOTHUX IIHHOCTEHM 1 cama B3arajl He 3/laTHAa peaji3oByBaTH
BAJIFOTHI BIIHOCHHM, aJIe BOHA BCTAHOBIIIOE JIOBOJII OPCTKUW MPABOBUU PEXHUM iX
BUKOPHUCTaHHS, IO OOTsDKEHUM OaraThMa yMOBaMu BTpyYaHHs JepxkaBu. Take
BTpyYaHHsI BiJJOYBA€ThCA JIMILE Yy BHUMNAAKY MOPYIICHHS BCTAHOBJICHUX JEP>KaBOIO
BUMOr a0 SKIIO ICHYIOTh reasonable doubt cTOCOBHO 3aKOHHOTO MOXOKEHHS
BAJIFOTHUX I[IHHOCTEH, 1110 Jla€ MpaBO JAEprKaBl BTPy4daTUCh B MpOIIEC iX peanizaiii
cy0’eKTaMu MPUBATHOTO IpaBa, OCKUIBKM B TaKUil CIOCIO BOHA [AepkaBa] peanizye
(yHKIIIIO 3aXUCTY BJIACHOI BaJIOTHO-(1HAHCOBOI CUCTEMHU.

TyT mouinibHO 3BepHYTUCH 10 To3uilii O. M. Jlomuxina, kil yepe3 BaIOTHE
pEeryJIlOBaHHS  PO3KPUBAE EKOHOMIYHY (PYHKIIIO CY4YacHOi JIepXkaBW, IO
PO3KPHUBAETHCSI 4YE€pe3 BCTAHOBJICHHS JIEPKABHOIO KOHTPOJIIO HAJ HaWOUIbII
ypa3nuMBUMHU €JIEMEHTAMHU BIACHOTO €KOHOMIYHOTO cepenoBuina [80, c. 212-220].
BBaxkatu BastOTH1 BIIHOCUHHM HAWOUIBII yPa3IUBUMU € LUIKOM CIYITHOIO MO3HUIIIETO,
[0 3 OJTHOTO OOKY MOSICHIOETHCS HANOUIBIIOI KUIBKICTIO BHUIAJIKIB MPOTUIPABHOT
MOBE/IIHKA B E€KOHOMIUHIM cdepi came 3 MPUBOAY BUKOPUCTAHHS Ta PO3MOJILIT
BAJIIOTHUX PECYPCIB, a 3 I1HIIOTO — CYYaCHUMHU TPEHJaMU PO3BUTKY IUIATIXKHUX
3aco0iB B CBITI. TpaauiiiiHa OOHHa YM MOHETapHa BaJIOTa BXXE HE MalOTh TAaKOTO

JOMIHYIOHYOI'O CTaHOBHILA. 1 HABIAKU ICHYIOTh TPEHAM 10 3MEHILIEHHs iX 00iry Ha
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KOPUCTh IHIIMX BHJAIB BalIOTHUX I[IHHOCTEH, OCOOJMBO B TIJI0OAJbHOMY
MDKOAHKIBCbKOMY Ta MIXKJIEpKaBHOMY BUMIpax.

Came TOMy, BIAJIHHMI XapakTep, SK O3HAaKa BAJIIOTHUX BIJHOCHUH, Mae€
LEHTpaJbHE 3HAYEHHS MJI1 BUPIMIEHHS MpoOsieMu moOy/10BU €(EeKTUBHOIO MEXaH13M
iX Jep>KaBHO-IIPABOBOIO PETYJIIOBAHHSI.

Tpetst 03HaKa BaMOTHUX BiHOCHH, HAa 1yMKy M. O. [lepenenuiii, moB’si3aHa 13
OCOOJUBICTIO CY0’€KTHOrO iX CKJaay, depe3 IO Ii BIJHOCMHU MAalOTh 3MIIIaHUI
XapakTep — OJHOYACHO  NyOMIYHMM 1  [pUBATHONpPAaBOBUN.  Baxmueum
KOHIIENTYJIbHUM SIIPOM B CTPYKTYP1 BaTIOTHUX MPABOBIIHOCUHU € BIACHE KAaTETOpis
«BITHOCMHW». BUCTynaioun OCHOBHOIO KAaTETOPIEI0 I[HOTO KOHIIENTY «BITHOCHUHU,
00’€KTUBYIOTh MOSABY (UIOCO(PCHKOrO AMCKYpCY Ha TEMYy JOMYyCTUMOCTI y4acTi
Jep>KaBd OJIHOYACHO 1 iX pPIBHOMPABHUM YYaCHUKOM 1 ix perynstopoM. Tomy,
BPaxOBYIOUM T€, IO BIJIHOCUHM BHUHHUKAIOTh TUIBKH B CYCIUIBCTBI, MOXHa 3
BIIEBHEHICTIO CKa3aTH, 10 BOHW BAJIIOTHI BIJHOCUHU € CYCIUIbHUMHU BiJIHOCHHAMHU.
BoHnu B couianpHii (iaocogii BKUBAIOTECA Y JBOX 3HAYEHHSX: B IIMPOKOMY, KOJIH
MarThCS Ha yBa3l Oy/b-sKi BIAHOCUHU, 1[0 BUHUKAIOTh M1k JIIOJIbMU B CyCHIILCTBI, 1
Yy BY3bKOMY, KOJIM MAIOThCS Ha yBa3i TIJIbKHU BIJTHOCUHU MK BEJIUKUMH COLIIAIbHUMHU
rpynamMu ta cy0’ekTamu, B ToMy uucii 1 gaepxkasoto [104, c. 172-177]. [depxaBa €
IHCTUTYL1OHAI3AIMHUM TPOSIBOM CYCHUIbCTBA, BOHA 3aCHOBAaHAa Ha CYCHIJILHOMY
JIOTOBOP1 a OTXKE€ BHUCTYMAa€ MOXIJHUM €JIEMEHTOM CYCHUIHBHOTO CTPOIO B NEBHOMY
coliyMi. 3a TakMX OOCTaBMH BAJIIOTHI BIJIHOCMHU PEANI3yIOThCA B CYCHUIBCTBI —
TOOTO MIXK OKpeMHM cyO’€KTaMu NIPUBATHOTO IpaBa, a KOJU JO IUX BIJHOCUH
JI0JIy4aloThCsl JIEPKABHI OpraHd 4YM I1HCTUTYILII, TO BOHU HaOyBalOTh XapakTepy
MyOJIIYHO-TIPABOBUX, HE 3MIHIOIOUH MPU IOMY MEPUIOUEPTOBY CBOIO MPUPOTY.

[1y6niuHuil XapakTep BallOTHUX BIIHOCHH IOB’SI3aHO MEPEBAXKHO 13 XKEPETIOM
BAIIOTHUX IIHHOCTEH Ta iX 3HAYEHHSM JJi ACp>KaBH — II€ € JICTITUMI30BaHUH 3acio
OoOMIHY Ta BU3HAYEHHS BEJIMYMHU BApPTOCTI HAIIOHAIBHOTO MPOAYKTY. JlepxaBa

CTBOPIOE BaNIOTHI (POHAM, a JIUIIIE TICIS I[bOTO BOHHM CTAalOTh MPEAMETOM BaJIFOTHHX
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BigHOCHH. llel mopsaoK € He3MIHHUM, OCKUIBKA B KJIACHYHI JOKTPHUHI (PIHAHCOBOTO
MpaBa HIXTO HE MOXE€ €MITYBAaTH BAJIIOTYy OKpIM JepxkaBu. [IpuBaTHuil xapaktep
BAJIFOTHI BIJHOCHHU 3aBXKIW HAaOyBarOTh BXKE IMICIsA TOTO, SIK Ha BAJIIOTHI LIHHOCTI
OTpUMAaJM CBO€E MOUIMPEHHS Ta MOYalX BUKOHYBATH CBOI €KOHOMIYHI (yHKIIi. Aue
Ipu 1OMY JepKaBa HE BTpadae MPABOBOTO 3B’S3KY 13 BaJIOTHUMHU LIHHOCTSIMHU,
OCKUIbKHM ICHY€ MOTpeda KOHTPOIIO 3a THUM, IO 11 [IHHOCTI HE OyJIu MPOTU3aKOHHO
BUJIyYEH1, miApoOaeHi Tomo. ToO0To aepkaBa, €MITYIOUM iX, CTBOPIOIOYM BalOTHI
(hoHIM MOCTIHHO HEce BIAMOBIMAIBHICTH 3a iX JICTITHMHHH XapakTep, a TaKoX 3a X
JerajbHe BHUKOPUCTAHHA, 1[0 1 OO0 €KTUBYE OJHOYACHICTH IyOJIYHOTO Ta
MIPUBATHONPABOBOTO XapaKTepy aHaIi30BaHUX HAMU BIHOCHH.

YeTBepTOI0 BaXIMBOIO 03HAKOIO BATIOTHUX BIJIHOCHH € iX 3MicT. BoHu 3aBxau
MOB’sA3aH1 13 rpomnmMa (B KOHTEKCTI €KOHOMIYHOTO 3MICTY), Kl BUpaxeHi y ¢Gopmi
BAJIFOTHUX LIHHOCTEH (mpaBoBHil BHpa3 rpomieit). TyT ciig B3sSTH 32 OCHOBY Te3y
O.C. llleBunka npo Te, M0 «3MICT Oyb-sIKUX MPABOBIJHOCHH B3arajil Tak 1 BAJIFOTHUX
MPAaBOBIAHOCUH 30KpeMa, MOAUISIIOTh Ha HOPUAUYHUNA Ta (PaKTUUHHI 3MICT.
Opuanyaum 3MICTOM BaJIOTHUX IMPABOBIJHOCUH € BCTAHOBIICHI Y HOpMax MpaBa
Cy0'€eKTMBHI IOPHUAWYHI TMpaBa Ta MOPUAUYHI OOOB'SI3KM CYO'€KTIB BalFOTHUX
mpaBoOBIAHOCUH. @DaKTHUYHHUI 3MICT BallOTHUX TNPABOBIIHOCUH — peajbHO
3M1MCHIOBAHI yYaCHUKaMU BaJIFOTHUX MPABOBIJHOCHH J1i, CIIPSMOBaH1 Ha peaii3alliio
ix cy0'eKTUBHUX MpaB Ta OpuaUYHUX 000B's13KiB» [134]. ToOTO B skl Ou dopmi He
3IMCHIOBAJIMCh BAJIOTHI MPAaBOBIAHOCHHU X PE3ylbTaTOM 3aBXKIU OyJe BIUIMB Ha
€KOHOMIYHY CUCTEMY JIEPKaBU B TOM UM 1HIIUN CIOCIO.

Tak, cy0’€KTU BAJIIOTHUX MPABOBIIHOCUH MOXYTh iX peasli30BYyBaTH IIJISXOM
HAKOMUYEHHSI Y¥ BUKOPUCTAHHS BAIIOTHUX I[IHHOCTEH HAa TEPUTOPIi, BITHOCHO SKOT
BOHM HaOyBalOTh TMPaBOBHI cTaTyc pe3uaAeHTIB. Taki BIJHOCMHU TO3UTHUBHO
BIMBAIOTh Ha CTAOLII3AIlII0 BATIOTHOT CUCTEMH JIepKaBH, OCKUIBKHM BATIOTHI IIIHHOCTI
He BUOYBAIOTh 3 HEl — EKOHOMIYHUHN e(EeKT HAKOMUUYEHHS Ta MPUMHOKEHHS TPOIIOBOI

Macu. Y BUINAJKY X SKIIO BAJIIOTHI LIHHOCTI OyIyTh MEpPEMIIIATHCS 3 TEPUTOPIii
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Jep>KaBy, TO HACTYNMATUMYTh HETaTUBHI €KOHOMIYHI HACIIAKU OB’ A3aH1 13 BIATOKOM
KarmiTal.

AJte iCHy€ 1 TpeTs MOJeNib — NPOTUIIPABHI [Iii 13 BaTIOTHUMU IIHHOCTSIMHU — B
Oyllb-SIKOMY BUMAJKYy BiJ TaKUX /il HACTa€ BKpail HETaTUBHUM €KOHOMIUHUM e(eKT —
MOsiIBa TIHBOBOI'O CEKTOPY €KOHOMIKH. 3 TOYKH 30 3aKOHIB E€KOHOMIKHM MOsBa
TIHBOBOTO CEKTOPY Ma€ HEraTUBHE 3HAUCHHS JIMIIIE JIJIs IEPKaBU Ta CYCIJIbCTBA, a HE
uisi cyO’€KTiB, SIKI KOHIEHTPYIOTh B OOl BIUIMB Ha Takui cektop. Tomy cyTo 3
€KOHOMIYHOI TOYKHM 30py TaKe SBUILIE € MO3UTUBHUM Jisi NEBHUX CYO’€KTIB, aie
BKpall HETaTHUBHUM JUIsl JiepkaBu. | B 1IbOMY KOHTEKCTI OO’ €KTHBYEThCA 1€ OJHA
BAXKJIMBA O3HAKA BaJIOTHUX MPABOBITHOCUH — IMIIEPATUBHUNA METOJT iX PETYTIOBAHHS.

B cBoix ¢QyHmamentanbHux pochixeHHsx M. B. CrapuHChKUI JOXOAUTH
BHCHOBKY MpO T€, 10 LUIKOM NPUHHATHUM SBUIIEM JJIsi PETYJIIOBAHHS BAJIIOTHUX
BIJIHOCHUH € 3aCTOCYBaHHS METOJy IMIIEPAaTHUBHOTO BIUIMBY Ha YYaCHUKIB TaKUX
BimHocuH [118, ¢. 72-77]. Ham e ysBISIETbCS HAWOUIBII TOYHUM YMHOM BU3HAYUTHU
XapakTep 3aCTOCYBaHHS IMIEPATUBHOIO METOAY IIPABOBOTO PETYIIOBaHHS SK
00’€KTUBHO BHUMYIIEHUH 1O BIJHONIEHHIO 10O CYO’€KTIB TaKuX BIJHOCHH,
00yMOBIIEHHH 1X MOBEAIHKOM0. JlepkaBa HE MOBUHHA MOCTIHHO BTPYYATUCh y BaJTIOTHI
MPaBOBIIHOCUHU, ajieé BOHA IX IOBMHHA 3aBXJM KOHTPOJIIOBATH Ta 3/IMCHIOBATH
HarJIs7J0BO-MOHITOPUHTOB1 3axo/iu. [{e MOBUHHO BIUIMBAaTH HAa XapakTep JEpKaBHO-
MIPABOBOIO 1X PETyIIOBaHHs, PO 110 OyAe T MoBa naini. Hapasi x ciij HarojocuTu,
[0 Ha Hamle TrIMOOKe TNEPeKOHAHHS IMIEPaTUBHHUI METOJl JepKaBa IOBHHHA
3aCTOCOBYBATH JIMINE TOJI, KOJHM BUHHUKAIOTh PHU3UKHU MOPYIICHHS CTaOLIBLHOCTI
BAJIFOTHO-(P1IHAHCOBOI CUCTEMU JI€pKaBU, 1[0 MOBUHHO MOMEPEIKATUCH BIJIMOBIIHOIO
CHUCTEMOIO 1HIUKATOPIB €KOHOMIYHOTO PO3BUTKY.

TakuM 4YMHOM, BpPaxOBYIOUM HAaBEJIEHI BHUIIE TEOPETHUKO-METOHAO0JOTTUHI
MOIIYKM BYEHUX, @ TAKOX BIJIACHUN aHalli3 O3HAK BaJIIOTHUX BIAHOCHUH B SKOCTI
00’€KTy TMPaBOBOTO pETYJIOBAHHS, BBAXKAEMO 3a HEOOXIJTHHUM 3alpONOHYBaTH

aBTOPChKE TJIIYMAu€HHS JaHOi KaTeropii MOKTpuHHM (iHaHCOBOTO mpaBa. OTxe,
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BAJIFOTHI BIJHOCMHHU — 1€ NPaBOBUM BHpPa3 EKOHOMIYHUX B3a€EMO3B’S3KIB, IO
BUHUKAIOTh MK BIIMOBIAHUMU CY0’€KTaMu, SIK IPUBATHOTO, TaK 1 MyOJIIYHOTO MpaBa,
3 MPUBOJly T€Hepallii, HAKOMWYEHHSI, BAKOPUCTAHHS YM PO3MOALTY BaltOTHUX (POHIB
Ta HIHHOCTEH, 10 Oy chOpMOBaHI JIEPKABOIO Ta YTBOPIOIOTH HEB1I €MHUMN €JIE€MEHT
il eKOHOMIYHOT CUCTEMH, a TOMY PEai3yl0ThCs MiJ BIULIMBOM Ta HATJIAJIOM JEp>KaBU,
110 3a0€3Meuy€eThCs CHElIaIbHUM MPABOBUM PEKUMOM 13 MOXJIUBICTIO 3aCTOCYBaHHS
YIIOBHOBAXKEHUMU Cy0’€KTaMU JE€p>KaBU IMIIEPATUBHOTO METOY a 3a HEOOXITHOCTI —

3aXO0/I1B IEPKABHOTO IPUMYCY.

1.2. OHTONOTiYHMI 3MICT Ta 0CO0JMBOCTI 3AIliICHEHHSI JAeP>KABHO-NIPABOBOI0

pery/JiloBaHHsi BAJIOTHHUX BiIlHOCI/IH

BaxyuBicTh BadIOTHUX BIJHOCUH JUISi PO3BUTKY COIIaJIbHOI0-€KOHOMIYHOTO
CEKTOpY JIepkKaBU € 0e33alepedHor0, 0 00yMOBIIIOE BIJIMOBIAHUIN PIBEHb 1HTEpECY 3
OKy JepKaBU B KOHTEKCTI BpPETYJIIOBaHHS TaKuUX BIJHOCUH. BamioTHa cucrema, sik
CKJIaZIOBa CHCTEMH HAI[lOHAJIbHOI O€3MeKH, BIAIrpae OAHY 13 KIOYOBUX (PYHKIIN y
3a0€3MeUeHH] AUHAMIKU BChOTO €KOHOMIYHOTO PO3BUTKY. TOMy JepkaBa MpUILIsE
0COOJIMBY yBary IIOJ0 CTBOPEHHS €(EKTUBHOI cCHUCTeMM 3a0e3IMeueHHs] BCEOIUHOro
PO3BUTKY 1 BAJIIOTHOI CHUCTEMH B I[JIOMY, 1 BaJIIOTHHX BIJIHOCHH 30KpeMa.
[HcTuTymiiine, opraHizaniiiHe, (yHKIIOHANbHE Ta 1HIIN BHAM 3a0€3MEUEHHS iX
PO3BUTKY IPYHTYIOThCS Ha THUX MPHUHIUIAX, SIKI 3aKJIaJal0ThCid B MIJICUCTEMI
npaBoOBOro  3abe3nedyeHHs. TomMy MM TOBOPpUMO MpO Te, IO came MpPaBOBE
pEeryJIlOBaHHS Ma€ 3acaJHUIIbKy pOJb Ta BU3HAYA€ KOHTYPU BCHOTO KOMILIEKCY
BJIAJTHO-YTPABIIHCHKUX 3aX0/1IB B KOHTEKCT1 PETyJIFOBAHHS BAJIIOTHUX BITHOCHH.

[li3HaHHS  OHTOJIOTIYHOTO  3MICTYy  J€PKABHO-IIPABOBOTO  PEryJIFOBAHHS
BAJIFOTHUX BIIHOCUH BHU3HA4Ya€ HEOOXITHICTh PO3IJIALY ABOX CYMIKHUX KaTEropiu, siki

y CBOEMY CUHTE31 i1 yTBOPIOIOTH BIANOBIIHY LIUTICHY CUCTEMY MEXaHI13MiB, 3aCO0IB Ta
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3aX0JIB Takoro peryntoBaHHs. [lepuiuii eneMeHT — Jep)KaBHE pEryJIOBaHHS —
HacmpapJl Ma€ TOXIAHWI BIJl MPABOBOTO PETYIIOBaHHS XapakTep, OCKLUIKU
00YMOBIIIOETHCS TUMH BIIaJIHO-YIPABITHCHKUMH MOXJIUBOCTAMHU, SKUMH HAJIUISIETECS
JIepkaBa 3aco0aMH TipaBa. AJle caMe€ IIeM eJeMEHT MIAKPECTIOE BaKIUBICTh
BAJIFOTHUX BIJHOCUH IJis1 JEp’KaBU, B KOHTEKCT ii IUBLII3aLIIHOTO PO3BUTKY Ta
€K3ECTUHLIHOTO 1ICHYBaHHS.

[IpaBoBe perynroBaHHS, SIK JIPYTUi €JIEMEHT aHali30BaHOI HAMHU KaTeropii
VSBIISIETHCS BU3HAYAILHUM B KOHTEKCT1 (D)OpMYyBaHHS JEP:KaBHOT MOJIE1 BaJIFOTHOTO
pEryJIIOBaHHs Ta B3araji, MOJENl ICHYBaHHs CaMOi BaJIOTHOI CUCTEMH JiepKaBu. TyT
CIiJi HAroJOCUTH Ha TOMY, IO NPaBOBE PETyJIIOBaHHA BallOTHUX BIAHOCUH
000B’SI3KOBO BKJIIOYAE B ceO€ 1 MIKHAPOJIHO-MPABOBUN €IEMEHT. OCKUIBKH SIK HAMU
OyJI0 BCTAaHOBJICHO BHIIE, BAJIOTHI BIJHOCMHHM HE MOXYTh 3aMKHYTHCh B MeXax
OJTHIET JIepKaBH 1 MAIOTh MOCTIHHMUM 3B'I30K 13 MDKHAPOIHOIO BAIFOTHOIO CHCTEMOIO.
SKa PETYJIOETHCS Y BIMOBIAHUI CIIOCIO Ha TJI00anbHOMY, Ha/Iep>KaBHOMY PIBHI.

Came TOMYy JUIsl TOCHIJKEHHS JIEPAKABHO-IIPABOBOTO PETYJIIOBAHHS BaTIOTHUX
BIIHOCHH, SIK OKPEMOi CaMOCTIHHOI KaTeropii npaBoBOi HAyKHW HEOOXITHO 3a3HAYUTHU
Ha TIEBHI 3aCTEPEXKEHHs, Kl BUKOHYIOTH pPOJIb KPUTEPIiB TMiJ 4Yac BU3HAYCHHS
MPUPOJIU Ta CYTHOCTI BKa3aHO1 KaTeropii:

Mo-TepIle, CKIag0Ba «IPABOBE PETYJIOBAHHSI» € TEPBUHHUM O0a3ucoM IO
BIIHOIIICHHIO JIO JIEPKABHOTO PETYJIOBAHHS, ajie il aHaji3 BiOYBA€ThCA B KOHTEKCTI
JTOKTpUHU (DIHAHCOBOTO TpaBa 3 AKIIEHTOM Ha MpUMAT HAIIOHAJIBHUX I1HTEPECIB.
ToOTo HamMu BIJ3HAYAETHCSA, IO PO3BUTOK CHUCTEMH JI€PKABHO-IIPABOBOTO
pEryJIlOBaHHS BAJIIOTHUX BIAHOCMH B YKpaiHi TIPYHTYEThCS B TMEpUIy Yepry 1
BUKJIIOUHO Ha 3acajax HalllOHAJbHUX IHTEPECiB YKpaiHu, a €JIEeMEHT MIXKHApOJHO-
MPAaBOBOTO PETYJIIOBaHHA BHUCTYIA€ JOMOMIXHUM 3acO000M po30yJI0BU BKa3aHOI
CHUCTEMH, & HE OCHOBOIO KPUTEPIiB ii POpMyBaHHS Ta PO3BUTKY;

Mo-/Apyre, KaTeropisi «JIepKaBHO-IIPABOBE PETYJIIOBAHHS BaJIOTHUX BITHOCHUH

PO3riIAga€TbCsd HaMHU K caMOCTIMHA AOKTPpHHAJIbHA KOHCTPYKI_IiSI, a TOMY BHMaArae



49

MEBHOI BU3HAYEHOCTI Yy TOPIBHSHHI 13 1HIIMMU CXOXXKHMHU KaTE€ropisiMHU. 30Kpema
«BAJTIOTHE PETYJIIOBAHHSY;

MO-TPETE, OJIMH 13 AKLEHTIB Mi3HAHHS CIPSIMOBYETHCS HAMU HAa BCTAHOBIICHHS
MOTEHIIATy MIJCUJICHHS TPAaKTUYHOTO BTIIEHHS PEryJIsITOpHOI (PYHKIII Aep>KaBu
3aco0aMu po3poOKH Ha JIOKTPUHAIBHOMY PIBHI BIJIMOBIAHUX HAMPSIMKIB Ta CIIOCOOIB
YIOCKOHAJIEHHS JIEPKABHO-IIPABOBOTO PETYIIOBAHHS BATIOTHUX BIHOCHH.

TakuM 4YMHOM, CYKYMHICTh BKa3aHUX 3aCTEpEkKEHb 00 €KTUBYE BIJMOBIIHUI
TPEeHJ Ta aKIEHTH AOCHIIKEHHs BKa3aHoi kateropii. lle o3Hauae HEOOXiAHICTH
OKPEMOT0 JOCIII)KEHHSI TEOPETUYHOI'0 3MICTY CIOYaTKy CKIJIAJIOBOi «IIpaBOBE» a
MOTIM CKJIAJ0BOT «IEp:KaBHE» PEryJIIOBaHHS BAIIOTHUX BIHOCHH, O Y MOJAJIBIIOMY
HUIIXOM IX MOEIHAHHS JACTh 3MOTy c()OpMYBAaTH LILJIICHE CUCTEMHE OauyeHHs JaHOTO
Jep>KaBHO-YMIPABIIHCHKOTO (DEHOMEHY.

JloCHiKyr0ul TEOPETUYHUN 3MICT KaTeropii «IIpaBOBE PETYJIOBAHHS» MU HE
o0OMexXyeMo cebe JHIIe 1HCTpyMEHTapieM Hayku (IHAHCOBOTO, aJMiHICTPATUBHOTO
mpaBa. BpaxoByrouu Te, IO aHalli30BaHA KaTeropis BKJIOYae B cebOe JeprKaBHUI
BILIUB, TO JOIUIBHO PO3TJSAATH BIAMOBIAHI KaTeropii 1 CyMIXHUX Tally3eil mpaBoBOi
HayKH, a TAKOX HAYKU JE€P>KaBHOTO YIIPABIIIHHS.

Tak, HampukIiag, B CBOEMY 3arajibHOMy BUrsial, Ha AyMKy H. M. Onimenka,
MIPAaBOBE PETYIIOBAHHS MPEJCTaBIISIE COO0I0 «PErIaMEHTAllll0 CYCHUIbHUX BIAHOCUH
3aco0aMu 3arajabHOO00B’SI3KOBUX MPABUI MOBEAIHKH 1 3ACHOBAHUX HA HUX IPUIIKCIB
1HJIMB1IyallbHOTO 3HAYEHHSI, 110 3a0€3MeUy€eThCsl B HEOOX1THUX BUMAAKAX JE€PKaBHUM
npuMycoM. KaTteropist «mipaBoBe peryiatOBaHHS» BUPaXa€ JUHAMIYHY CYTHICThH BCI€i
IOpUJINYHOI HAAOYJI0BU, BOHA XapaKTepH3y€e aKTUBHO-TBOPUYY CTOPOHY TpaBa,
BiloOpaxkae Mpolec NEPETBOPEHHS HOTro 13 MOXKIMBOCTI y AidcHicTh. [IpaBoBe
pEryJIIOBaHHs SIBJII€ COOOI0 CHUCTEMY PI3SHOMAHITHHX IOPUAMYHHUX 3aC001B: HOPMU
npaBa, PUIWYHI (PaKTH, MPaBOBI BIAHOCHHM, BCTAHOBIICHHS — IPaBO, J1€34aTHOCTI
rpOMaJisiH 1 TPaBOBOrO CTaTyCy TIpoOMajsiH, BHU3HAYEHHS KOMIIETEHI[I OpraHiB

Jep>KaBy, MPaBOBOrO TMOJOXKEHHS TPOMAJICHKUX OpraHizalii, OpUANYHHX OCI0
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toulo [97, c. 3-8]. 3 Touku 30py Teopii IepxKaBU Ta MpaBa, a TAKOXK B KOHTEKCTI HAYKU
JIEP>KaBHOTO YIPABIIHHS MPABOBE PETYJIIOBAHHSA € €JIIEMEHTOM JIWHAMIKUA BJIQJHO-
YIOpPaBIIHCHKUX TMPOIIECIB, MPOSIBOM JAMHAMKU TMPABOBOIO BIUIUBY JEpKaBU Ha
CyCHUIbHI BIAHOCHHHU. lle IIIKOM yKIIaJa€eTbCs B CYTHICTh PEryJSATOPHOI (YHKIIi
JepKaBa, sika cama o cod1 Ma€ OJIHIEIO 13 03HAK JTMHAMI3M BIJTHOCHH.

Ha nymxy A.M. Kynima mnpaBoBe peryjalOBaHHS — 1€ «3J1MCHIOBAaHUU B
1HTEepecax CyCMUIbCTBA 3a JOMOMOIOK) HOPM IpaBa BIUIMB HAa MOBEIHKY YYaCHUKIB
CYCHUIBHUX BIJIHOCUH 3 METOI BCTAHOBJICHHS M yHOPSJAKYBaHHsS OCTaHHIX» [75, c.
62]. Tyt cnia anentoBaTy A0 TOYKHU 30PY HAYKOBIIS, OCKUIBKH MPABOBE PETyJIFOBAHHS
B MEPIILY Yepry BIJNOBIAAE 1HTEpecaM AEep:KaBU, OCOOJIMBO B KOHTEKCTI HAI[IOHATBHOT
Oesnexku. Xoya B SIKOCTI 1I€aJIbHOTO CTaHy — TakK, MPAaBOBE PETYJIIOBAHHS MMOBUHHO
3a0e31e4yBaTH MAKCUMYM CYCIIUJIBHOTO IHTEPECY.

B cBoro uepry B.B. KomneitunkoB miJi mpaBOBUM PETYJIIOBAHHSIM PO3YMI€E IO
MpaBa Ha CYCHUIbHI BIAHOCHMHU 3a JOMOMOTOI0 TMEBHUX HOPUAUYHUX 3acO00iB,
Hacamriepen HopMm mpaBa [59, c. 217]. lle BuU3HAUYeHHS MOBHICTIO BIJAMOBIAAE 1
notpedam AeTepmiHalii Ae(iHILll «Iep>KaBHO-MPABOBE PETYIIOBAHHS. HE IUBIISIYUCH
HaBITh Ha Te, 10 Taka (Qopma PEryJIlOBaHHS € OKPEMHUM CIHelliaJbHUM BHPa30M
MIPAaBOBOTO PETYIIOBAHHS.

Hartowmicts I'.O. Camisio nmpaBoBe peryJtoBaHHs pO3TIisiiae K BIUIMB MpaBa Ha
CYCHUIbHI BIIHOCHHH 3a JOMOMOTOI0 CHELIAIbHUX IOPUIMYHUX 3aC001B, MEPEBAKHO
HopM mpaBa [113, c. 273]. lle BU3HAUEHHSA TAKOX € HEMOBHUM, OCKUIBKHU BILJIWB
HOPMHU TIpaBa Ha CYCHUIbHI BIJIHOCMHM 3aBXJU € IMIIEpaTUBHUM, TOOTO
3arajibHOO0OB’I3KOBUM, HaBITh HE JUBJISYUCH HA T€, IO JeprKaBa MOXKE 3aKpIMUTH
JEeKUJIbKa BapilaHTIB MOBEAIHKH CYO’€KTIB CyCHUIBHMX BIIHOCHH. Jlo peul Takuii
IMIIEpaTUB TNpUTAMaHHUKA 1 JEpKaBHO-MPABOBOMY PETYJIIOBAHHIO BallFOTHUX
BIIHOCHH, SIK (DOpMi BIUTMBY AE€pKaBU HA CYCIUIbHI MPOLIECH.

Xoua, Hanpukiag O.A. KoTeHKoO BHU3Ha4dae MpaBOBE PETYJIIOBAHHA K OJUH 3

O0araTbOX AacMeKkTiB [li MpaBa B CYCHUIbCTBI. BOHO Xapakrepusye creniajgbHO-
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IOpUIMYHNM, a He 1H(QOopMaIliiiHUN, Opi€eHTAIIMHUN YW MOTHUBAIlIMHUM BIUIMB Ha
MOBEJIIHKY 1 AisUTBHICTH cy0’ekTiB mpasa [62, c. 200-201]. CouiansHa posib mpaBa B
3HAYHIN MIp1 3HAXOJUTH MPOSIB 32 JOTIOMOTOIO BILUIMBY Ha BOJIO 1 CBIJJOMICTb JIFOJIEH.
Lleli BIIMB 31MCHIOETHCA SIK B MPOLEC] A1l TpaBa HA YYaCHUKIB CYCHIJIBHUX BIJTHOCHH
(mo3a KOHKpPETHUMHU NPaBOBIIHOCHHAMH), TaK 1 0€3MOCEpPEeHhO B XOJi MPaBOBOTO
peryntoBanHs. [IpaBoBuil BIUTUB 31MCHIOETHCA Yepe3 3araibHl MPAaBOBIIHOCUHU, SKi
ICHYIOTh TIOCTIMHO, OCKUIBKHM ICHYy€ Oe3lepepBHUN 3B’SI30K CyO’€KTIB mpaBa 3
JepKaBol0 1 MK co0or0 [96]. YuacHHMKM CYCHUIBHUX BIJHOCHUH JOTPUMYIOTHCS
MPAaBOBUX HOPM MOCTIHHO, XO4a JIeIKl 3 HUX MOXYTh HIKOJIM HE CTaTH y4aCHUKAMU
MEBHOTO BHUJY TMpaBoBiAHOCHH. OJHOYACHO 3 BIUIUBOM OJIHUX HOPM MOXE
3M1MCHIOBATUCS MPABOBE PEryJIIOBaHHS 1HIIUX, 30KpeMa BHKOPUCTOBYIOTHCS
cyO’€KTHBHI IpaBa, 3aCTOCOBYIOTHCSI HOPMH IIpaBa, 0a3yt0UnCh HA MPABO3ACTOCOBYUX
akTax. B 11bOoMy KOHTEKCTI MOXHa 3ayBakKUTH Ha ToMy. 0 KoHcTuTylis Ykpainu He
€ MPaBO3aCTOCOBYUM AKTOM, a TOMY JI€pKABHO-IPABOBE PEryJIOBaHHS Ma€ 3HAYHO
U PN 3a 3MicTOM (Pi10cO(PCHKO-TTPABOBUI 3MICT.

B upomy kontekcti P.S. JleMkiB, mpaBoBe peryialOBaHHA BHU3HAYA€ SK
crnenudiyHa JISIBHICT JEpPKaBH, 1i OpraHiB, IOCaAOBUX OCIO 1IOAO0 BIOPSIAKYBaHHS
CYCHUIBHUX BIJIHOCUH HUIIXOM YCTAQHOBJICHHSI IOPUIUYHUX HOPM 1 TPUUHSITTS B
HEOOX1HUX BUIAJIKaX 1HIUBIAyalbHUX PIIIEHb BIAMOBIIHO 10 IUX HOPM, BUPIIICHHS
IOpUJINYHO 3HAYMMUX MUTaHb, 110 BUHUKAIOTh Y MeXax Takux BigHocuH [39, c. 21].
ExcTpanomntoroun CyKymHICTh HABEICHUX BHILE BU3HAYEHb CIiJ PO3KpUTH (HEHOMEH
«JIep’KaBHO-TIPABOBOTO PETYIIOBAHHA», SIKE MOJIOHO J0 MPABOBOTO PETYIIOBAHHS y
JIBOX aCMEKTaX: CTAaTUYHOMY Ta JAMHAMIYHOMY. Y CTaTUYHOMY aCIMEKTI Ll MpoIec
MOHa BU3HAYUTHU SIK BCTAHOBJICHHS MEBHUX MPABOBUX 1HCTUTYTIB, 110 PETYIIOIOThH
a00 CIpUSIIOTH PEryJIOBAHHIO CYyCHUIBHUX BIAHOCHH, 1[0 € OCHOBOIO HOPMAJbHOIO Ta
CTabUIBHOTO ICHYBAaHHSI CYCIILJILCTBA B LIJIOMY.

P.B. YopHonyupkuii BBaXxae, 1o 11€ roJ0oBHa (hopMa MPaBOBOTO 3aKPIMJICHHS 32

JIOTIOMOTO0 KOHCTUTYILIMHUX HOPM THX HAWBAXKIIMBIIIMX CYCHUIBHUX BIIHOCHH, 0€3
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SKAX BOHO HE MOX€ HOPMaJbHO ICHYBaTH SIK TMEBHA JAEP>KABHO BIOPSIKOBaHA
uuticHicts [133]. Skmo x OpaTh AMHAMIYHUNA acleKT TO JIep’KaBHO-TPABOBE
pEryJIIOBaHHS BBAXKAETHCS MPOIECOM BIUIMBY Ha PO3BUTOK KOHKPETHUX CYCHIIBHHUX
BIJIHOCHH 4€pe3 BU3HAYEHHSI OCHOBHUX I[iJI€H, HAMIPSMKIB Ta apaMeTpiB CYCIUILHOTO
PO3BUTKY.

Ha nymky, K.A. babeHko miJl MpaBOBUM PETYJIOBAHHSIM PO3yMi€ 3yMOBIICHUIN
COIlIaJIbHUM IPU3HAUYCHHSIM KOHCTHUTYIIi, 3aKOHIB JIepKaBU I[IJIECIIPSIMOBAHUI BILIUB,
CYyTh SIKOTO TOJISITA€ Yy BCTAHOBJICHHI MOPAJIKY B3a€MOBIIHOCHH, II0 BUHUKAIOTh B
CYyCHUIBCTBI 1 TOB’s3aHl 31 3MIMCHEHHAM MyONIYHOI BIaau, Kl BHPAXKAIOTHCS B
MO3UTUBHUX TMpaBUiIaX IMOBEIIHKM CYO’€KTIB LMX BIJHOCHUH, HaJaHHI MpaB Ta
MOKJIaJaHH1 KOHCTUTYLIHHUX 00O0B’sI3KIB Cy0’€KTaM KOHCTUTYLIHHUX BigHOCHH [10].
3 morisiay CBOTO BIUIMBY Ha cdepu pi3HI CYCHUIBHUX BIJTHOCHH, KOHCTHUTYIII1
MOCTAIOTh K HAMOUIBII yHIBEpCaJlbHI HOPMATHUBHO-TIPABOBl aKTH, SIKI JO3BOJSIOTH
chopMyBaTH IOPHUIWYHY OCHOBY JJIsl 1HCTUTYLIOHAJIBHOIO PO3BUTKY BCIX I1HIIUX
rajxy3el mpasa, Kl peryJtorTh BIANOBIIHI CYCIUIbHI BIJITHOCUHH

B cBowo uepry A.3. Teopriuu BuU3HAUYa€ TMPaBOBE PETYJIIOBAHHS SK
HOPMATUBHO-OPTaHI3alIMHUNA BIUIMB Ha TEBHI CYCIUIbHI BIJIHOCUHHM 3 METOIO iX
YIOOPSIAKYBAHHS, 3aXUCTy ¥ PO3BUTKY, a TOMY BOHO 3I1HCHIOETHCSA 3a JIOIMOMOIOIO
MEeBHOI  CHCTEMH  MPaBOBUX  3ac00iB  (KOHCTUTYLIMHO-NPABOBUX  HOPM,
MPaBOBIIHOCHH ), CIENU(PIYHOTO METOTy MTPABOBOT'O PETYIIOBAHHS, 1110 3a0€3MEeUyI0Th
NocsiTHEHHs OaxkaHux pesynbTatriB [37, c. 77-82]. Tyt MoxHa Oyno 0 3amnepeyuTy,
BKa3ylOud Ha Te, W0 NPEeIMETHOI Cc(eporo Iep:KaBHO-NPABOBOIO PETYIIOBAHHS
BAJIIOTHUX BIJTHOCUH, € BIAHOCHHH, 110 HANPSAMY BUTIKAIOTh 13 PETYJIATOPHOTO BIUIUBY
Jep>KaBy, BU3HaUY€HOMY Ha piBHI HOpM KoHCTUTYIII.

VY 3B’a3ky 3 muMm € ciaymHoro aymka K.A. babGeHnka mpo Te, 110 MpaBOBE
pEryJIIOBaHHs € CIOCOOOM BIUIMBY JIEp’KaBH Ha CYCIUIBHO YTBOPIOIOYI Ta JEPKaBO
YTBOPIOIOY1 TIPOIIECH, MPEAMETOM SIKMX € Ti chepu CyCHuUIbHOro OyTTH, fKI

YKJIaIal0ThCAd B KOHIEMNT BIJHOCUH JepxaBu-rpomansHun [11, c. 198-199]. B.O.
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Bonsik B cBOIO yepry mij aHaTi30BaHOK HAMM KAaTErOpi€0 PO3yMi€ CHOCIO BIUIUBY
Jep>KaBU Ha peasizalliio Jep>KaBHUX rapaHTiil CyCHUIbHO-TIOJITUYHUX MpaB 1 cBOOO
JTIOJUHU 3 METOI YTBEPIKEHHS B COIIyMI JIOBIpU 1O JAEp>KaBHUX IHCTUTYIINA Ta
dbopmyBaHHS ySBJIEHHA TMpo 3a0e3nedyeHHs OajaHCy 1HTEpPECIB JIep>KaBU Ta
cycnuisctBa [23. c. 19-21]. Takum YMHOM, B SIKOCTI MPABOBOTO PEryJIFOBaHHS
JOIIILbHO BU3HAYUTH HOPMATHUBHO-OPTaHI3AIiMHUN BIUIMB JE€P>KaBU Ha CYCILUIbHI
BIIHOCUHH, SIKI BU3HAYEH1 B SIKOCTI MpeaMETy BIANOBIAHOI raiy3i Mpasa, 3 METOIO iX
YIOOPSIAKYBAHHS, 3aXUCTy W PO3BUTKY. BOHO 3A1HCHIOETHCA 3a JOMOMOIOI MEBHOI
CUCTEMH MPABOBUX 3acO0IB, CHEU(PIYHOTO METOAY MPABOBOTO PETYJIOBAHHS, IO
320€3M1e4yI0Th TOCATHEHHS OaKaHUX Pe3yJIbTATIB.

Hocnimkyroun po6otn M. B. CrapuHChbKOro, MOXHa MOOAYUTH. 110 CydacHa
JOKTpUHA (PIHAHCOBOTO IIpaBa TSXKIE JI0 3aCTOCYBaHHS KaTeropii «BaJllOTHE
pPEryJIIOBaHHS» 3aMICTh KaTeropii «IpaBOBE PETYIIOBAaHHSA BAJIOTHUX BIJIHOCHH.
HaromicTe caM AOCHIJHUK BHKOPHCTOBYE OCTAHHIO KaTEropil0 BU3HAYaAKOUW ii SK
pPEryJATOPHUN BIUIMB Ha BaJFOTHI BIJHOCUHHU, IO 3AIMCHIOETHCS  3aco0amu
HaIllOHAJIBHOTO Ta MIXKHAPOJHOI'0 3aKOHOJIaBCTBA B c(ep BamtOTHHUX BigHOCHUH [120,
c. 30-31]. B cBow uepry C. B. HaymenkoBa Ta B. 1. Mimenko 3a3HayaroTh, 10
MIPAaBOBE PETYIIOBAaHHS BAJIOTHUX BIJHOCUH — 1€ (QYHKIIS JIepKaBU CIPsIMOBaHA Ha
CTBOPEHHsI CTaOUIbHUX 3aca]l PYHKIIOHYBaHHS BAIFOTHO-(piHAHCOBOI cuctemu [95, c.
17-22]. Binpln po3ropHyTO TPaKTy€ MPABOBE PEryJtOBaHHS BaltoTHUX BinHOcUH K. 1.
Ony@piifuyk, BU3HAUAIOYM II0 KATETOPil0 SIK CYKYIHICTh 3aco0iB, 3a JIOMOMOIOI0
SKUX YIIOBHOBa)XEH1 JIEP’KABOI0 OpPraHU 3A1MCHIOIOTH BIUIMB HA BAJIFOTHI BITHOCHHHU B
KpaiHl HUIIXOM KOPUTYBaHHS SIK MOBENIHKM CYyO’€KTIB BaJIOTHHUX BIAHOCHH, TaK 1
MPAaBOBOr0 PEXUMY BaJIIOTH 1 BamOTHUX IiHHOcTed [99]. Ha name rnmnboke
MEPEKOHAHHSI KaTeropii «BaJIOTHE PETYJIIOBAaHHS» Ta «IPABOBE pPEryJIFOBaHHS
BAJIFOTHUX BIJHOCHUH» TaKOX BIIPIZHSAIOTH 1 HE MOXYTh OyTH OTOTOXHEHI, MPO 110

MOBa Miae aajl.
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[lixaBe ToymadeHHs aHaii3oBaHii kateropii gae b. 10. Jlanuyk Bu3Hauaroum ii
K «pPEryJIOBaHHSA BIJHOCMH MDK CyO’€KTamMH BaJlOTHUX BIJHOCHUH 3 MPHUBOAY
omepariiu, 1mo 3a1MCHI0IThCT HUMW» [78, c.145]. Takuii akieHT Ha 00OB’SI3KOBICTH
3IICHEHHSI PETYJISITOPHOTO BIUIMBY caMe Ha Cy0’€KTIB BaJIOTHUX BIAHOCHH, J1a€ HaM
MOXKJIUBICTh PO3KPUTU OJHY 13 OCOOJMBOCTEH BKa3aHOi KaTeropii — cyO0’exT-
cy0’eKTHA Opl€HTallsl MpU Ppo3poOIll 3acaa MPaBOBOIO PETYIIOBAHHSA BaIOTHUX
BimHOCHH. lle 03Havae, M0 CYTHICTh TAKOT'O PErYJIOBAHHS MOXOAUTH B MEPILY YEPTY
13 mpaBoBOro crarycy cy0’ektiB BimHocuH. 0. M.be3nitko ta O.0. ManyiiieHKO
pO3MISAAIOTh «IIPABOBE PETYJNIOBAHHS BalIOTHUX  BIAHOCHH»  SIK JIISUIBHICTH
Jep>KaBHUX OPraHiB IIOJI0 YIPaBIiHHS OOIrOM BaJllOTH, KOHTPOJIIO 3a BaJIOTHUMU
omeparlisiMi, BIUIMBY Ha BallOTHUN KypC HAlllOHAIBbHOI BaJIOTH, OOMEXEHHIO
BUKOPHUCTaHHA 1HO3eMHOi BamoTu» [18, ¢.102]. MoxHa mobGayuTu, 1m0 JAaHl BUEHI
OTOTOXHIOIOTh TPABOBE PETrYyJIIOBAHHS 13 JEP>KaBHUM, OCKUIBKA BBaXaloTh, LIO
MPaBOTBOpYA MISUIBHICTh € MOHOIIOJIEI JIepKaBU, a TOMY € €JIeMEHTOM JIepKaBHO-
YOPABIIHCHKOTO BIUIMBY HAa CUCTEMY BAaJIOTHHUX MPABOBIAHOCHUH. MU HE pO3JIISEMO
TaKe OTOTOXKHEHHS, BBa)XKalOUM, 1[0 KOXKHA KaTeropiss Hece co0l MeBHI 0COOIMBOCTI
Ta MaloTh JETEPMIHYIOUl PUCH, SIKI JIOMOBHIOIOTH OJHE OJHY. BiacHe num mu 1
MOSICHIOEMO BUCOKUM PETYISATOPHUN €(EeKT, 1[0 OTPUMYETHCS BHACTIJOK aKTUBHOTO
BUKOPUCTAHHS CUHTE30BAHOTO TOHATTA «JIEP’KABHO-TIPABOBE  PEryJIFOBaHHS
BAJIFOTHUX BITHOCUH.

A.M. CytopMiHa BBaxkae, 110 MPABOBE PETYIIOBAHHS BAJIIOTHUX BITHOCHUH Ma€e
CBOI 0COONMBOCTI (PYHKIIOHYBaHHS Ta JIOTIKY OpraHi3aliiHoi NoOyJOoBH Ha
MDKJIEpKABHOMY piBHI (LIEHTpAJIbHUM OpraHoM, IO 3/1ACHIOE NPaBOTBOPUY Ta
perynaropny ¢yHkii € Mixnapoauuii BamotHui ¢oua (mam — MB®)) ,ta Ha
HalllOHAJIBHOMY PiBHI (OpraHaMmu, siki 3a0€3Meuyl0oTh HOPMOTBOPYICTh BUCTYMAIOTh
Hamionansauit 6ank Ykpainu (nani —HBY) ta KaGiner MinictpiB Ykpainu, ki J10Th
BIAMOBIAHO /O CBOiX T[OBHOBaXXEHb Ta 3arajbHUX MPUHLMUIIB PEryJIOBaHHS

BAIIOTHUX BigHOCHH) [126, c. 11-12]. Take BiacuiiaHHS 1O MPUHIMUIIB MPABOBOTO
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pEryJilOBaHHs BAJIOTHUX BIJHOCHUH 3BEPTA€ HAc A0 HEOOXIAHOCTI 3a3HAYUTH, IO I
MPUHLNNKY 3aKJIAJal0ThCSl HE JIMIIE B MeEXax IPaBOBOi CUCTeMH Jep:kaBu. BoHu
BIIPOBA/DKYIOThCSI Ha IJIO0AIbHOMY pIBHI, B TOMY YHCIl LUISIXOM Ta 3ac00aMu
(YHKIIIOHYBaHHS MI)KHAPOJIHUX PETYJISITOPIB BATIOTHUX BIAHOCHH.

Tak, Hampukiaj, 3alpoOBaJKEHHIO TaKUX MPUHLMIIB TMepeaye TpPUBATUI
MpOIEC TapMOHi3allii Ta BJAOCKOHAJIEHHS BITUM3HSAHOTO BAJIIOTHOTO 1 MOJATKOBOTO
3aKOHOJIaBCTBA, OJHIEIO 31 CKIAJOBHUX SIKOTO € IMIJIEMeHTalls many aii Base Erosion
and Profit Shifting (mami — BEPS). ToMy OCHOBHMM HpPHUHIMIIOM I[PaBOBOIO
pEeryJiIlOBaHHs BaJIOTHUX BIJIHOCMH KOHTEKCTI JiOepanizalii BallOTHOI CUCTEMU
BU3HAYAETHCS 3a0€3ME€UEHHs BUIBHOIO pyXy KamiTally 1 BHCOKMM pIBHEM
TPAHCIAPEHTHOCTI OJIHOYAaCHO 1 pPyXy BaJIIOTHUX pecypciB, 1 BAJIFOTHOTO
peryJitoBaHHs. 3anpoBaJKEHHsI MiHIMallbHOTO Habopy ctanaaptiB BEPS € oxniero i3
(dbyHIaMEHTAIBHUX BUMOT CYYaCHOT'O MPABOBOTO PETYJIIOBAHHS BAIIOTHUX BIAHOCUH
st OyIb-SIKO1 Jiep KaBU, sika MparHe oTpUMaTH rjio0alibHE BU3HAHHS Ta JIOCTYN 10
MDKHAPOJHUX PHUHKIB BalFOTHUX PECYPCIB.

3ayBaxuMo, mo B 2017 poui Ykpaina gosyduiacs 10 MXKHaApOIHOT MPAKTUKHU
sanpoBajkeHHss Ilmany nmii BEPS, mo mnepen0auae akTUBHE BIPOBAIKEHHS
HAaCTYMHUX 3aCaJHUIBKUX NPUHIMUIIB caMe€ Ha 3aKOHOJaBUOMY piBHI: cBoOOJa
3MIMCHEHHS BAJIIOTHHX OIlepalliii, mo mnepeadayae; 3ampoBaHKCHHS OOMEXKEHb 1
3aXO0JI1B 3aXMCTy BUKIIOYHO 3 MIJCTaB Ta Y MOPSAKY, BU3HAYEHUX 3aKOHOM, 3 METOIO
3a0be3reueHHs] cTabIbHOCTI (PIHAHCOBOI CUCTEMHM 1 PIBHOBAru IJIATIKHOTO OajlaHCy
VYkpainu; HelONMyIEHHS HEMPaBOMIPHOTO 1 HEOOTPYHTOBAHOT'O BTPYUYAHHS JEpKaBU y
BAJIOTHI OIeparlii; COpsSMOBaHICTb Ha 3a0e3neueHHs (iHAHCOBOI CTaOIIBLHOCTI,
€KOHOMIYHOTO 1 COILIaIbHOTO PO3BUTKY; BIAMOBIAHOCTI 3aXOMA1B 3aXHUCTY, CTPOKIB iX
3aIpOBaKCHHS Ta O0CATIB, MOB'A3aHUX 3 HUMH BAJTIOTHUX OOMEXKEHb MaciiTadam i
CTPYKTYpl CHUCTEMHHUX pHU3HUKIB, 110 3arpoXyloTh (IHAHCOBIH CTaOUIBLHOCTI;
mia3BITHOCTI Ta myOmiyHocti HBY mig wac 3ampoBajkeHHsS 3aXOiB 3aXHUCTY,

MOJIOBKEHHS CTPOKY iX [1i, OL[IHKK PE3YyIbTATUBHOCTI 3aCTOCYBAHHS 3aX0/I1B 3aXHCTY;
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MPIOPUTETHOCTI MEHII JUCKPUMIHAIIMHUX 1HCTPYMEHTIB BAJIIOTHOTO PEryJIFOBaHHS
HaJ OUIbII JUCKPUMIHALIIMHUMHU Ta MPOMOPLIMHOCTI 3aCTOCYBaHHS  TaKUX
IHCTPYMEHTIB; CAMOCTIMHICTh T4 PUHKOBICTh BAJIFOTHOT'O PEryJIFOBAHHS.

Omnak H. O. Micsaup, aHaNI3yIOUM KAaTETOPil0 «IPABOBE PEryJIFOBAHHS
BAJIIOTHUX BIJIHOCHH» 3BEpPTA€ Bary Ha Te, 10 JIaHa KaTeropis BijoOpa)kae MpakTUIHE
BTUICHHSI HA MPAKTHUI[l BAJIOTHOI MOJITUKU JEP>KAaBH, 1 BU3HAYAETHCS SIK CYKYITHICTb
3aco0iB, 3aXO[lIB Ta MexaHI3MiB ii 3a0e3neuenHs [89, c. 14-17]. Haromicts T. C.
[Ilemer Ta A. M. Kopsik 3a3Ha4yaroTh, 10 MPABOBE PETYJIIOBAHHSA BKA3AHOI'O THUILY
BIJIHOCHH € CYKYITHICTIO IEBHUX €KOHOMIUHHX, MPABOBUX Ta OpraHi3alliiHUX 3aX0/iB,
0 3AIMCHIOIOTHCS JIEPKABHUMHU OpraHaMH, LEHTPaJIbHUMU OaHKIBCBKUMHU Ta
(hiHAHCOBMMHM 3aKJiaJlaMH, MIXKHAPOJHUMHU BallIOTHO-(PIHAHCOBUMU OpraHi3alisiMu y
chepi MIKHApOJIHUX BATIOTHUX BIJHOCHH, CIIPSIMOBAHUX Ha JIOCSTHEHHS BU3HAYEHUX
nepskaBoro 1iedt [136, ¢. 19-23]. A. M. Mopo3 ta M. @. [lyxoBkiHa BU3HAYAIOTh 110
K KaTeropiio SIK «CKJIAJ0BY CUCTEMH PETYJIIOBaHHS JEP>KaBOIO ad0 MIKIEpKaBHUMU
OpraHHUMH BAJTIOTHO-EKOHOMIYHUX BIJHOCHH Ta (pyHAAMEHTaIbHUX MPUHLHUIIB iX
peanizalli Ha IEBHOMY ICTOPUYHOMY €Tall Ha HalllOHAJIbHOMY, PEriOHAJbHOMY Ta
MDKJIepKaBHOMY piBHAX [92, ¢. 21]. Takuil miaxig € AOBOJI I[IKABUM, OCKIJIBKH BiH
PO3KpHUBAE CTPATETIUHUI Ta TAKTUYHUN BUMIpPi MPABOBOTO PETYJIIOBAHHS BATIOTHHUX
BiHOCHH. [lepiuii po3puBaEeThCs Yepe3 CTANICTh MPABOBHUX 3aCO01B PETYIIOBAHHS Ta
dbopMyBaHHS BIAMOBIAHOTO IMIKY JAEp)KaBU 3a PaXyHOK OIIHKKA MIKHAPOJHUM
CepeOBUIIEM MOBHUTHU Ta 3MICTy X 3aco0iB. [{o %k 70 TaKTUYHOTO BUMIPY, TO BiH
PO3KPHUBAETHCSI Yepe3 3/IaTHICTh 3ac00aMu MpaBa PEryJIIOBaHHS BJIacHE BIJHOCUHU
MDX PI3HUMHU CYO’€KTaMu, TPEAMETOM SIKUX BUCTYIAIOTh BAIIOTHI IIIHHOCTI, BallOTHI
(dboHIU Ta 1HIII NPUPIBHSIHI O HUX KaTEropii.

O. L. bepecnaBcrka 3a3Hayae, M0 MPABOBE PETYJIIOBAHHS BAJIIOTHUX BIIHOCUH
e crneuudiyHa popma peryroBaHHsS BAIIOTHUX BIAHOCHH, Ky 3M1MCHIOE JepikaBa
Ha OCHOBI CyBOPOi periiamMeHTallli MPOIECIB pyXy BHYTPIIIHIX BallOTHUX IMOTOKIB

BIAMOBIMHO A0 BcTaHOBJeHHMX Ied [20, c. 61- 62]. Ane gaHe BU3HAYCHHS €



57

CIpaBEIJIMBUM JIMIIE B KOHTEKCTI MOEJAHAHHS €KOHOMIYHOro (dopma opraxizaiii
PyXy BaJIIOTHUX LIHHOCTEH) Ta HOPMATUBHOrO (CUCTEMa PETYISATOPHUX 3ac001B, 1110
BIUIMBAIOTh HA OPraHi3allil0 PyXy BAJIIOTHUX LIHHOCTEW) 3MICTY BAJIOTHOI MOJITUKH
nepxasu. lle Haragye Ham, 110 BaJIOTHI BIIHOCHHU MAlOTh B 001 JOMIHYIOUHUM CaMe
€KOHOMIYHMI acmekT, a mpaBO € 3aco0oM 3abe3reueHHs Oe3nepeOiiftHOro Ta
MaKCUMAJIbHO €()EKTUBHOTO 3I1ACHEHHS NEpPEepO3MOALTY BallOTHUX IIHHOCTEH 3
METOI0 HAKOMUYEHHSI €EKOHOMIYHOT'O MOTEHIIIaITYy.

[likaBuii MIAX1A 10 BU3HAYEHHS aHATI30BAaHOI KaTeropii B CBOiX poOoTax
BinoOpaxkae FO. baran. Tak BueHuii BKaszye, 110 MPABOBE PETYIIOBAHHS JAHOTO BUIY
BIIHOCH 1I€ OJIHA 13 (hOopM Opranizaiiii B3aeMoii Cy0’€KTIB rocroaapchbko-(hiHaHCOBOT
TISUIBHOCTI,  TIOB’SI3aHUX 3  BUKOPHCTAHHSAM  BaJIIOTHUX  I[IHHOCTEH  yepes
peryiaMeHTallil0 3araJIbHOMPUMHATHUMH HOpPMaMy MIDKHApPOJHHUX PO3PAXyHKIB 1
MOPSIAKY TPOBEACHHS BAIIOTHUX OIEpalliii, siKa 3aKpIIUIIOEThCS HaAllIOHATBHUM
3aKOHOJABCTBOM Ta MiXKHapoJHUMU yrojgamu [17, c. 29]. Take 6aueHHs aHAI30BaHO1
KaTeropli CyTTE€BO pO3IIMPIOE CHPUUHSITTS E€JIEMEHTY «IPABOBE PETYIIOBAHHS,
JAI0Yd  MOJIMBICTh  OXOIUIIOBAaTM HUM HE JIMIIE HOPMHU HAIIOHAJIBHOTO
3aKOHOJABCTBA. aj€ 1 HOPMU MIXKHApPOJHO-TIPABOBUX AaKTIB, SKUMH 3/I1IMCHIOETHCS
BpETYJIIOBAHHS TAKUX BITHOCUH Ha MIXKJIEPKABHOMY IJ100aIbHOMY PiBHI.

OTxe, BpaxoOBYHOUM HaBEIECHE BHUIIE, JOLUUIBHO 3alpONOHYBATH BJIACHE
OaueHHs KaTeropii «IIpaBOBE PETYJIOBAHHS BAJTIOTHUX BIJHOCHUH» IMiJI SIKUM CIiJ
PO3YMITH, CYKYITHICTh 3aXO0/liB, 3aCO01B Ta ME€XaHi3MiB, BCTAHOBJIEHUX HAI[lOHATbHUM
3aKOHOJABCTBOM Ta MDKHAPOJAHO-NPABOBUMU aKTaMU, SKHUMHU 3a0€3Me4y€eThCs
pEeryJIlOBaHHS BIJIHOCUH MIX Yy4YaCHUKaMH MpOIEeCiB (POpMyBaHHS, HAKOTMUYEHHS,
pO3MOLTy Ta BUKOPUCTaHHS BAaMIOTHUX (OHMIB 1 ULIHHOCTEH, SKI HaIUIEHI
BI/IMOBIHOIO MPABOCYO’ EKTHICTIO Ta Kl PEaNi3ylOThCA MMiJl HATTSAI0M JEP>KaBHUX Ta
MDKHAPOJHUX 1HCTUTYLIIH.

B nmanomy Bu3HaueHHI MM OJipa3y poOMMO BIJICUJIAHHS 1 HA IHIIUM €JIEMEHT

KWW TJUISTae JOCHIKEHHIO B MeXaX JaHOTO MiAPO3AUTy — JAep:KaBHE PEryIrOBaHHS
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BAJIFOTHUX BiAHOCHH. Pa3oMm 3 TUM, MU 4ITKO 3a3Ha4aeMO Ha TOMY, IO CaM€ y CIOCi0
Ta B MEXaX BU3HAYEHUX HOPMATHUBHO-NPABOBUMHU aKTaMH MOXKYTh TIATH OYJb-Kl
IHCTUTYTH, IO 31MCHIOIOTh PETyJIIOBAHHS BAIIOTHUX BIAHOCHUH, @ TAKOX BJIacHE cami
1X YYaCHUKU.

Tak camo, 3amporOHOBaHE HAaMU ABTOPChKE BU3HAYEHHS KATEropii «IpaBOBE
PEryJIIOBaHHS BAIIOTHUX BIJHOCUH» JEMOHCTPYE HEOOXIAHICTh pO3MEKOBYBATH HOTO
Ta MOHATTS «BAJIIOTHE PETYIIOBAHHA», IKE MAa€ YCTaJeHY JOKTPUHAIbHY MPUPOIY Ta
YacTilie 3a BCE BUKOPUCTOBYETHCS JIJISl LTIOCTpPAIlli €KOHOMIYHOTO 3MICTY BaJFOTHHUX
BIJIHOCHH Ta MPUPOJU BaTIOTHO-(IHAHCOBOTO PETYJIIOBAHHS 3aCHOBAHOTO caMe Ha
MIPUHITUIIAX €KOHOMIKH. MM HaIojsaraeMo Ha HE0OX1JHOCTI BITIOKPEMJICHHS BKa3aHHUX
KaTeropi e i depes Te, 10 1€ CTaHe JOAATKOBUM 1HCTPYMEHTOM JJIsl TIOCATHEHHS
Mi3HABAIBHUX 1IN TaHOTO AOCIIJKEHHs. AJie TaK caMO, «BalllOTHE PETyIIOBaHHSD)
HEOOX1ZTHO PO3MEXKOBYBAaTH 1 3 KATErOpI€I0 <«JIEp>KaBHE PETyIIOBaHHS BAJIIOTHUX
BIJIHOCHH», HaBITh BPaxOBYIOYM Ty OOCTaBUHYy, IO JI€SIKI HAyKOBII B cdepi
JEP>KaBHOTO YIIPABIIIHHS BBAXKAIOTH 111 KATETOPii TOTOKHUMHU.

Jnst Toro mo0 pO3KPUTH CYTHICTH OCTAHHBOI KaTeropii JOIIBHO B MEpIly
Yepry HaBECTH 3araliIbHOTEOPETUYHI MIAXO0U Ta MO BUCHUX Ha OUIBII IPOCTY Ta
3arajibHy KaTeropiro «ep>KaBHE peryJloBaHHsI». BpaxoByiouu Te, 1110 JJaHa KaTeropis
HE TMpUTaMaHHA JOKTPUHI Haykd (HIHAHCOBOTO TMpaBa TO CHiJ PO3UIUPUTH
Mi3HABAIbHY cepy 3a paXyHOK JOKTPUHU HAYKH JEP>KaBHOTO YIPaBIIHHS, a TaKOXK

CYMIXKHUX Tally3el mpaBOBOi HayKH, 30KpeMa aJIMiHICTpaTUBHOTO mipaBa (Tad:n. 1.2).

Tabnuusa 1.2.
[linxoau no0 TaymMadeHHs KaTeropii «JepKaBHE PEryIIOBAHHS
ABTOp /lep:kaBHe peryJjal0BaHHS — 1€
Agep'sHoB B. b. OJIMH 13 HaNPSAMKIB AEP>KaBHOTO BIUIMBY Ha PO3BUTOK

1HBECTHUIIMHUX MPOIECIB, TOPS 13 TIIaHYBAHHSIM,
CTUMYJIIOBaHHSAM, KOHTPOJIEM, MOHITOPUHIOM Ta JAepKaB-
HUM MPOTEKIIOHI3MOM [2, ¢. 22-27]




59

Anamosceka B. C. BILIMB JIEP>KaBU Ha BIITBOPIOBAJIbHI COLIIAIbHO-EKOHOMIYHI
MPOIIECH B JIepKaBi BIAMOBITHUMH 3aCO00aMHU 3 METOIO
30pIEHTYBATH YYACHHKIB ITUX MPOLIECIB Ha JOCSTHEHHS
1JIeH Ta NPIOPUTETIB JIEPAKABHOL MOJITUKU CYyCHITIBHOTO
PO3BUTKY [3]

Brnagumup O. MpOIIEC AISTILHOCTI OPTaHiB Jep>KaBHOI BIIa/IU, IKUN
CIPSIMOBAHUY Ha PETYJIOBAHHS CYCHUIBLHUX BITHOCHH,
[UISIXOM 30BHIIIHBOTO 1 MAaTEP1aJbHOIO BIUIMBY Ha HUX [27,

c. 175]
HinkiBcbka JLLI., KOMILIEKC 3aXO0/I1B IEP’KaBU, CIPSIMOBAHUX HA CKEPYBaHHS
I'omosko JI. C. cyO'eKTIB CyCNUJIBHUX BITHOCUH B HampsiMi, HEOOX1THOMY

JUTSL IOCSITHEHHS! TTOCTaBIICHUX OpraHaMu Jep>KaBHOI BllaJIn
1 ynpaBiiHHs et [41, c. 8.

Kupees C. L. TISUTBHICTE ACP>KaBH 3 MIATPUMAHHS CTaOLIBHOCTI
BIITBOPEHHS Ta 3a0€3MEUEHHS YMOB JIJIs1 PO3BUTKY
COI[1aJIbHO-€KOHOMIUHOI cpepH, 1110 MOJISITa€e y ii BIUIMBI Ha
PO3MOILI PECYPCIB 1 JOXOMAIB, TEMIIH CYCHILHOTO
PO3BUTKY Ta PiBEHb N100pOOYTY HaceIeHHs KpaiHu |55, c.
41-42]

Mouepnmnii C. B. KOMILUIEKC OCHOBHHMX (DOPM 1 METO/IIB IIIECIPIMOBAHOTO
BIUIUBY JIEPKABHUX YCTAHOB 1 OpraHizalliii Ha pO3BUTOK
CYCIUIBHOIO cr1oco0y BUPOOHUIITBA IS loro craduti3arii
Ta MPUCTOCYBAHHS 10 YMOB, 110 3MIHIOIOThCSA [56, ¢. 379]

Cxuisipos P. B. KOMIUIEKC €KOHOMIYHUX 1 MOJITHYHHUX 3aXO0J1B, IK1
3MIACHIOIOTH JIep)KaBHI OPraHu 3 METOI KOOpIWHAIT
€KOHOMIYHHX MPOIECIB, COPSIMOBAHUX HA MIATPUMKY
ONTUMAJBLHUX MPONOPIIN CyCHUILHOTO BUPOOHUIITBA 1
3ano0iranHsi B HbOMy Kpu30BuUM cutyaitisim [70, ¢. 57-59].

SAxumenko O. O. [UJIECIPSMOBAHUN OpTaHi3alliiHUui Ta PEryJI00Ynid BIUIUB
Jep>KaBU Ha CTaH 1 PO3BUTOK CYCIJIBHUX MPOILIECIB,
CB1JIOMICTh, TOBEJIHKY Ta JISUIbHICTh OCOOM 1 TpOMaJITHIHA
3 METOIO JOCSTHEHHS LIlJIeH Ta peanizamii pyHKIii
nepkaBu, BinoOpaxkeHux y KoHCTUTYIIT Ta 3aKOHOJaBUHUX
aKkTax, HUISIXOM 3alPOBAJPKEHHS Iep>KaBHOI MOJIITHKH,
BUPOOJIEHOT NOJITUYHOIO CUCTEMOIO Ta 3aKOHOIABUO
3aKpIIJIEHOI, Yepe3 AisIbHICTh OpraHiB AeP>KaBHO1 BIa/IH,
HaJIUICHUX He00X1HOI KoMmneTeHier [85, ¢. 103]

TakuM 4YUMHOM, MU TMPUXOJAMMO JI0 PO3YMIHHS, IO ISl I JaHOTO

I[OCJ'IiI[)KeHHH KaTeFOpiH «ACPIKABHE PEryJIrOBaHHA» ITOKJIIMKAaHa 3a0e3NeUnTH Apyry
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YacTUHY s/ipa JEp>KaBHO-IIPABOBOIO PEryJIOBaHHS BaTIOTHUX BIAHOCHH. Ko
CKJIaZlOBa «IIPAaBOBE» JIEMOHCTPYE OOOB’A3KOBICTb I'PYHTYBAHHS KO>KHOTO BIIJIHO-
YOPABIIHCHKOIO PIIIEHHS BUXOJAYM 3 YMHHOTO 3aKOHOJABCTBA, TO KOMIIOHEHTa
«JIepKaBHE» — JETEPMIHYE POJIb JIEPHKABHUX 1HCTUTYIIN B IIbOMY MPOIECI.

OTxe, HaBelEHI BHILE NIAXOAM HAYKOBI[IB JO BH3HAYEHHS CYTHOCTI
JEP>KaBHOTO PETYJIOBAHHS BIIKPUBAE MOXJIMBICTh YTOUHHUTH 3MICT IIi€i KaTeropii 3
ypaxyBaHHSIM B MOJAJIBIIIOMY BUKOPUCTATH ii B SIKOCT1 CKJIaJI0BOi aHa130BaHOI HAMU
kateropii. Tak, JgepkaBHe YNpaBiiHHA — 1€ IJIECHPSIMOBAaHUN  BIUIUB
YIOBHOBR)XEHUMHU Ha T€ Cy0’€KTaMu Ha BIANOBIAHUI OO’€KT YNpaBIIHHSA, SKUN
3MIACHIOETBCS 3@ JIONIOMOTOI0 KOMILIEKCY 3axO0J/IB Ta I1HCTPYMEHTIB BIaJHO-
YIPaBIIHCHKOTO XapakTepy, CYKYIHICTb, (opma Ta cmocid 3acTOCYBaHHS SIKUX
MOBMHHI YKJIAJaTUCS y BCTAHOBJEHI 3aKOHOJABCTBOM MEX1 Ta BIANOBLAATH
BU3HAYEHUM KpPUTEpIAM, IIO Ja€ 3MOry €(QEeKTHBHO IOE€IHYBAaTH IMIIEpaTUBHI Ta
IUCIO3UTUBHI METOAM YIIPABJIIHHSA 32 JUIsl TOCATHEHHS MAaKCUMaJIBHOIO CYyCHIJIBHOTO
e(eKTy B (PYHKIIOHYBAHHS 00’ €KTY YIpPaBIiHHS.

Jlep:xaBHe peryJitoBaHHS SIK €JIEMEHT CUCTEMH JIEP>KaBHOT'O BIIMBY Ha BaJIOTHI
BIJIHOCUHU pEANI3yEThCS LUIIXOM BUKOPUCTAHHS PEryJSATUBHUX MOBHOBAXKEHb, SIKI
HaJlaHl Jep>KaBHUM opraHaM. PerymioBaHHS Ta BIANOBIAHI WOro OpraHi3aliiHO-
MpaBOBI 3aCO0M HAJEXKATh IO CUCTEMH JIEPKABHOI'O BIUIMBY Ha BAJIIOTHY CUCTEMY 1 Ha
€KOHOMIKY B3araji MeToJaMH O0e3MOCepeHbOr0 JEePKABHOTO KOHTPOIIO Ta
OMOCEPEAKOBAHUMHU KOHTPOJBbHUMH 1 CTUMYJIIOIOUUMH MeXaHi3MaMu. e o3Havae, o
Jiep>KaBHE PEryJIIOBaHHS MOKJIMKAHE OJJHOYACHO 3a0e3MnedyBaT IITICHICTh BaTIOTHOI
CUCTEMHU 1 CIPSAMOBAHICTh 1l PO3BUTKY Yy BIAMOBIAHOCTI A0 LUIEH Jep>KaBHOI
MOJIITHKY, a TaKOX 3a0e3reuyBaTd HEOOX1JHUN o0cAr cBOOOIM PO3BUTKY YUaCHHUKIB
BAJIFOTHUX BIAHOCUH. Taka cB0OOOJIa BIJIMOBia€ BUMOTaM PUHKOBOI €KOHOMIKH 1 Ha
MPaKTUIl peani3ye TPUHIUII CaMOOopraHizallli eEKOHOMIYHUX MPOIECIB.

CyTph Jep>KaBHOIO PEryJIIOBaHHS 3BOJUTHCS 10 3a0€3Me4eHHs] €(EKTHBHOIO

(YHKLIOHYBaHHSA BAJIIOTHOI CUCTEMHU JEp>KaBH Ta YHUKHEHHS HEraTUBHOI il Ha
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HaIllOHAJIbHY E€KOHOMIKY 1HO3€MHHMX PHUHKOBUX areHTIB YW TOTOKIB 1HO3EMHOI1
BaOTU. Jlep>kaBa BUCTyHa€e KOHTPOJEPOM, apOITpOM, PEryJsiTOpOM 1 OJHOYACHO
CTUMYJISITOPOM PHUHKOBOI aKTHUBHOCTI K PE3UJEHTIB, TaK 1 HEPE3UJICHTIB IiJl 4ac
peanizallii HUIMH BaJIOTHHUX BIIHOCHH. TOOTO 00’€KTOM J€p>KaBHOT'O PEryJIFOBaHHS B
KOHTEKCTI METHU JJAHOTO JTOCIIPKEHHS CJI1Jl BBAXKaTU HE IPOCTO BAIIOTHI BITHOCUHHU, a
3aranbHuil eexT Bia HUX. [lepkaBa He MOKe OOMEKYyBaTH MPABO BJIACHOCTI KOJHOTO
cy0’e€KTa PUHKOBUX BIJIHOCHH, SIKIIO HOTO MISUVIBHICTh € 3aKOHHOIO Ta HE Ma€ O3HAK
MPOTUIIPABHUX J1H.

BamtoTHi 1iHHOCTI, (OHAM 3aBXAM BUCTYNAIOTh OO0 €KTOM BJIACHOCTI, II€
ocobOnuBa (Gopma peuei, siIKi MalOTh BIANOBIIHUNW TPABOBUM TUTYJ Ta MPaBOBUI
pexuM. Alle 10 BAXKIMWBO PO3YMITH, TakK 1€ Te€, IO 11 pedl BUCTYNAIOTh 3aCO00M
OOMIHY Ta MUIATLKHUM 3aCO00M Il €KOHOMIKHM JepxkaBu. Came TOMy BUMOTH [0
3aKOHHOCTI Jid 3 TPUBOJY BAIIOTHUX I[IHHOCTEHW JepkaBa MOXE€ 1 MOBUHHA
BCTAHOBJIIOBAaTH Ha OUIbII BHCOKOMY piBHI, peajli3yl0oud B TaKHil CIOCIO HE TUIBKH
peryJIaTopHy ajne 1 3axucHy (QyHKiii. 3axucHa (QYHKIS PO3KPUBAETHCS UYepe3
PO3YMIHHS JIEp)KaBHUMH OpraHaMH BaXKJIMBOCTI BaJIOTHUX I[IHHOCTEH st
HalllOHAJIbHOI €KOHOMIKH, a TaK0 TOT0 MOTEHI[ialy HEraTUBHOI'O BIIMBY Ha HEi, sIKi
TaKi [[IHHOCT1 MalOTh Y BUMAJKy BUKOPUCTAHHSA 1X B MPOTUIIPABHUX IIIISX.

B upoMy koHTekcTi MoxHa HaBectH TOuky 3opy . FO. Mupropoackkoro
CTOCOBHO TOTO, [0 HEOOXIAHICTh 31MCHEHHS JIEPKABHOTO PETYJIOBAHHS BaTIOTHUX
BIIHOCUH OOYMOBIIIOETHCSI POJUIIO JIEp’KaBH 3a YMOB PHUHKOBOI E€KOHOMIKH, sKa
MEBHOIO MIpOI0 MOTpeldye €MHOIrO IEHTPATi30BaHOTO Hayvalla, y3roJ)KCHHS MHUTaHb,
Kl PUHOK HE B 3MO31 pO3B'Si3aTH CaMOCTiiiHO. Jlep>kaBHe ympaBiiHHS BaJIOTHUMHU
omeparisiMi He CJiJ] PO3yMITU sIK Oe3MOocepeHe YMPABIIHHSA 3AIMCHEHHSIM KOXXHOI
OKpEMO B3STOI omepaimii — BOHO JIMIIE O3Ha4ae iX MOiANOPSAKYBaHHS
3arajibHOJIEpKaBHUM HOpMaM 1 mpaBuiaMm [85, c. 92-94]. OcoOnuBICTh IE€pKaBHOTO
pEryJitoBaHHs BaJIOTHUX BIJHOCHUH OOYMOBIIIOETHCA 1€ W THUM, L0 JE€p’KaBa 4acTo

BHUCTYIIA€ B SIKOCT1 ITO3WYajIbHUKA 11050, ¢ I_[iHHOCTeI\/'I Ha Mi)KHapOI[HOMy BaJIIOTHOMY
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PUHKY, IHHEPBYIOUM iX B MOJAJBIIOMY B HAl[lOHAJIbHY €KOHOMIKY. B3sgBim Ha cebe
O0oproBi 3000B’s3aHHS JAeprKaBa IMOBUHHA iX BHUKOHATH, aje (PAKTHUYHO BOHA HE
BHUCTYIIa€ MOBHOI[IHHUM Cy0’€KTOM BAJIOTHUX BIJHOCHH 3[1HCHIOIOYM BaJIOTHI
iHTepBeHIi yepes HBY.

Taka cuTyalis niBUILye OOProBl PU3MKHU 1 BUMArae Bij Iep>KaBU CIIOCTEPIraTu
3a TUM, II0 HalllOHAJbHA €KOHOMIKAa IeHepyBaJla HEOOXIJIHY KUIbKICTh BaJTIOTHUX
[IHHOCTEH, BUKOPUCTOBYIOUM 3all03WY€HI, [ TOro, 00 B MOJANIBIIOMY B IpoOIleCi
iX mepepo3no/iiyl uepe3 MeXaHi3M MoAaTKIB Ta 300PiB JepKaBa Majia 3MOTY BUKOHATH
cBOI OOproBi 3000B’s3aHHA Ha ria00aJbHOMY BaIOTHOMY pUHKY. Bce 1me B cBOiii
CYKYITHOCTI 1 00OYMOBJIIO€ HEOOXIAHICTh MiJIBUIIEHOI pOJi JAEp:KaBU B PEryJIIOBaHHI
BAJIFOTHUX BIJIHOCHH, 1 TOJOBHUM YHMHOM 32 PaxXyHOK KOHIIEHTpaIlli KOHTPOJbHO-
HarJIsiJOBUX Ta MOHITOPUHTOBUX MOBHOBaXKEHb. lle MOsICHIOE 1 MIJABHINEHY yBary
JepKaBU A0 TPOIECY MEepepo3NOJIIy BANMIOTHUX I[IHHOCTEW, 1 MOXIIHUBICTH ii
BTpYYaHHS B Il MPOLECH 3 METOI0 KOPETyBaHHS, a TaKOX IHII, MNEPEBaXKHO,
KOHTPOIIO0Y1 QYHKIIII.

[IpoananizyBaBuii OOUABI ILIEHTPAJIbHI €JIEMEHTH JOCHIIXYBAaHOI HaMU
KaTeropii «J1ep>kKaBHO-MIPABOBOr'0 PETYIIOBAHHS BATIOTHUX BITHOCUH» MU MPUXOIUMO
10 PO3YMIHHSI HEOOXIJTHOCTI BIIMEXKYBATH 1X OKPEMO, a TAKOX Y CBOill CyKyIHOCTI
BiJI KaTeropii «BaJIFOTHE PEryJIIOBaHHSI». 3a JJIsI bOI0 HEOOXIIHO BU3HAYHUTHUCH 13
3MICTOM Ta CYyTHICTIO KaTeropii «BaJIFOTHE PEryJTIOBaHHS.

Tak, /I.M. CreueHko BU3HAYa€ BAIIOTHE PETYJIIOBAHHS SIK OJUH 3 €KOHOMIUYHUX
METOJ[IB PETyIIOBaHHS €KOHOMIKM (TIOJAaTKOBAa MOJIITHUKA, HOPMU 1 HOPMATHUBH,
peryJitoBaHHs I[1H, BAJIIOTHE PETyJIIOBaHHS, peryatoBaHHsa koonepaiiii) [121, ¢.30]. O.
[. KoBTyH Oulblll TOYHO BH3HAYa€ BaJIOTHE PETYJIIOBAHHS B SIKOCTI 3aKOHOJABUOi
dbopmu 3M1MCHEHHS BaJIIOTHOI MOJITUKU AepxkaBu [58, c¢.323]. OOuaBa miaxoau B
OUTBIIIN MiIpl OTOTOXKHIOIOTH BAJIIOTHE PETYJIIOBAHHA 13 JEP>KaBHUM PETYTIOBAHHSIM
BAJIFOTHUX BIJHOCHH, aji¢ Ha BIAMIHY BiJl OCTAHHbOI KAaTeropii AOCHITHUKU POOJISTH

aKIIEHT 3HOBY X TaKM HAa €KOHOMIYHIN CYTHOCTI BaJIFOTHUX BigHOCHUH. lle CcBiTUUTH
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PO AY>K€ BAXJIUBY OCOOJIMBICTD, IKY HAM HEOOX1JTHO BPaxOBYBAaTH MPU MOJAIIBIIOMY
anamizi. CmnpaBa B TOMY, IO TakKuil €JIEMEHT SAK pPUHKOBE ab0 EKOHOMIYHE
PEryJIIOBaHHS O3Ha4Yae 000B’A3KOBY HasBHICTb

®.0.XKypaBka 3BepTae yBary Ha IHIIMA acleKT BaJIIOTHOTO pPeryJIFOBaHHS
BU3HAYAIOYM MOro sK 3aKOHOJABYy (OpMYy 3IIMCHEHHS BAJIOTHOI TOJITUKH
nepxau [48, c. 16-17]. Ognak maHe BHU3HAYEHHS CTAaBUTh B 3aJIC)KHICTh BaJIFOTHE
peryJitoBaHHs BiJ BaJIOTHOI MOJITUKU. Ha Halie )k nmepekoHaHHS Jep:KaBHO-TIPABOBE
pEryJitoBaHHS BAJIIOTHUX BIJIHOCHH caMe MO co0l MOXeE BKJIIOYaTH B ce0e JIepKaBHY
BAJIIOTHY TMOJITUKY, OCKIUJIBKM OCTAaHHsS € JHIIe HaOOpOM NpPHHIMIIB, 3acaj Ta
3a/ICKJIAPOBAHUX MEX BIIaJIHO-YIPABIIHCHKOTO BIUIMBY Ha BAJIIOTHY CHCTEM KpaiHU.
VYcranena ngoktpuHa (DIHAHCOBOTO IpaBa HE BHUPOOMIA OCTATOYHHUM OamaHC MIX
BKa3aHUMHM KaTEropisiMH, a BaJIOTHA MOJITHKA MA€ MPEBaXKHY yTHIITAPHICTh, B AKOCTI
KaTeropii CycCHuUIbHO-€KOHOMIYHUX HAayKd Ta HAayKH JEpXKaBHOIO YIpaBIiHHA. 3
TOYKHM 30py IMPaBOBOi HAyku Ta (PIHAHCOBOTO IMpaBa, K 1i Tramy3i, MepeBa)KHE
3HAUEHHS MAa€ PEryJIOBaHHS BIAHOCHH 3a paxyHOK IPpaBOBUX HOpPM, a He
3a/ICKJIApOBAaHUX JIEPKABOIO TMPHUHIMUINIB, HABITH SKIIO BOHM BH3HAYAIOTHCA B
CTpaTeriuyHuX JIOKYMEHTaxX.

B cBoro wepry T. I'. CaBuenko ta M. A. €nidaHoBa BH3HAYAIOTh BaJIOTHE
pPEryJIIOBaHHS $K CYKYIHICTh HE TUIBKM IPaBOBUX, ajl€ H EKOHOMIYHUX Ta
aAMIHICTPAaTUBHUX 3ac001B, 10 CHOPSIMOBaHI Ha JIOCATHEHHS IIUJIEM BaltOTHOT
nomituku [111, ¢.168-169]. Tak camMO €KOHOMIYHHMH 3MICT B JaHE BH3HAYCHHS
Bkiagae O.[.LKoBTyH po3yMirouu MiJi HUM JisUIbHICTh JEpKaBU Ta YIMOBHOBAXEHUX
HEI0 OPraHiB IIOJ0 OpraHizailli Ta 3MIMCHEHHS BAJIOTHHUX OIepalliii, BCTAHOBJICHHS
XapakTepy BITHOCHUH MIX JIEPkKaBOI 1 Cy0’€KTamMu, Ha SIKUX MOLIUPIOETHCS BAIOTHE
peryJitoBaHHs, TpaBOBUX (QOpM iX 3MIMCHEHHS, 3aKpIMUICHHS OCHOB MPAaBOBOTO
CTaTyCy Cy0’€KTiB BaJIOTHOTO PETYJIIOBAHHS, XapaKTepy BIIHOCHUH MiX JEpKaBoO 1
pe3uneHTamMu Ta HepesuaeHTamu [58, ¢.293]. OcTaHHe BHU3HAYCHHA Ha HAaIlle

MEPEKOHAHHS € HaWOUIBI TOYHMM B KOHTEKCTI HAIIOTO JOCTIIKEHHS Ta MOXKE
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3aCTOCOBYBATUCh 1 JUisl IJed JeTepMiHAIlli TEpMiHYy «IpaBOBE pEryJIFOBaHHS
BAJIFOTHOTO PETYJIIOBAHHS.

@DakTUYHO, BAJIOTHE PETYJIIOBAHHS 3aCTOCOBYETHCS JIOCHITHUKAMU  JIst
BU3HAYCHHSI KOMIUJIEKCY 3aXO/[lIB, 3A1MCHIOBAHUX IEPKaBHUMHU OpraHaMHU 3 METOH0
oprasizaiii (yHKI[IOHYBaHHS BAJIIOTHOT'O PUHKY Ta BUSHAUEHHS MOPSAJKY MPOBEICHHS
omeparliii 3 BAJIIOTHUMHU I[IHHOCTAMHU. TOOTO 3ax0/iB, Kl MalOTh PUHKOBE 3HAYCHHS
Ta EKOHOMIYHE IOXO/KEHHS. 3HAYMMICTh TaKOi KaTeropii pPO3KPHUBAETHCS dYepes
CIPOMOXHICTh BAJIFOTHOTO PUHKY, SIK 1 OYyb-SIKOTO 1HIIOIO CYCHUIbHO-€KOHOMIYHOIO
dbeHoMmeHny, 1m0 camoperyisiii. 3aKOHHM €KOHOMIYHOTO PO3BUTKY BCTAHOBIIOIOTH
00’€KTUBHY HEOOXIJHICTh CaMOPEryJslii s JOCSATHEHHS LUIeH MaKCUMallbHOI
€(hEeKTUBHOCTI, PalllOHATIBHOCTI Ta ONTHUMAJIBHOCTI Y BHKOPUCTAHHI €KOHOMIYHUX
pecypciB. ToMy BaJltOTHE pETyJIIOBaHHS 1 PO3TIIAIA€THCS JOCIITHUKAMHU B TOMY YHCII
yepe3 Mpu3My HaJaHHS MOXKJIMBOCTI CAMOPETYJIFOBAHHSI TAKOTO PI3HOBHUAY BIAHOCHH
iX y4acCHUKaMU 3a JIOMIOMOT'OI0 PUHKOBOTO MEXaHI3MYy.

3okpema O.A.KOCTIOUEHKO 3a3Ha4ae, IO BAJIIOTHE PETYJIIOBAaHHA — 1€
KOMILJIEKC  3axOJiB  (3aKOHOJABUMX, AaJAMIHICTPAaTUBHHMX, €KOHOMIYHHUX Ta
OpraHi3aliifHuX), SKi MOKJIMKaHI CTa0LILHO 3MIHIOBATU Ta MiATPUMYBATU BU3HAUYCHE
CHIBBIIHOLIEHHSI KypCy HAllOHAJIBbHOI Ta 1HO3EMHHUX BAJIOT, 3MIHIOIOYM IMONUT Ta
mporno3ulito Ha puHky [61, c.78]. Came uyepe3 Takuii PUHKOBUNU MEXaHI3M 1
PO3KPHUBAETHCSI CAMOPETYJISIIIIAHA 3IaTHICT AJIsl Cy0’€KTIB BATIOTHUX BIIHOCHH. AJle
1Ie HE BIAMOBIJAE LUIAM Ta camiid pimocodii TOKTpUHU (PIHAHCOBOTO MpaBa, OCKIILKU
KaTeropis «IMpaBOBE PEryJIOBAHHS BAJIIOTHUX BIJHOCHUH» B MEPILY YEpPry Mae
YTWIITApPHY WIHHICTh JJIs1 BPETrYyJIIOBaHHS MOJYCIB IOBEIIHKH CYO’€KTIB TaKUX
BIJIHOCHH, OCKUIbKU 3MICT Ta MPU3HAYEHHS BIUIMBY MPABOBUX HOPM PO3KPUBAETHCS
yepe3 noTpely YNopsAKYyBaHHS HE CaMOro BaJFOTHOTO PUHKY YU BalllOTHOI CUCTEMH,
a BJIaCHE MIXKCYO’€KTHHUX 3B S3KIB il yYaCHUKIB.

H. 1. 3akomopHa Bu3HA4Ya€ BaJIIOTHE pPEryJIOBAHHA SK 3aKOHOJABUY,

MPaBOTBOPYY Ta KOHTPOJBHY [ISUIBHICTH JE€p>KaBU B 0COO1I OpraHiB BaJIlOTHOTO



65

pPEeryJIlOBaHHS 1 BaJIIOTHOIO KOHTPOJI IO BCTAHOBJEHHI MPaBWI BOJOMIHHSA,
KOPUCTYBaHHS 1 PpO3MOPSAKEHHS BATIOTHUMHU I[IHHOCTSAMHM, [0 perjaMeHTarlii
MIPOBEJICHHS BAJIIOTHUX OIEpalliil Ta opraHi3aiii i IPOBEJEHHI BAIIOTHOI'O KOHTPOJIIO
[S1, c. 60-62]. B cBoro uepry O. II. 3opsa ta A. II. [lyxanbcpka 3ayBaxKyrOTh, 110
KaTeropis «BaJIIOTHE PETYJIIOBAHHS» € B IMEBHOMY PO3YMIHHI JIOBOJ1 aOCTPAKTHUM.
aje  3araJbHOMY CEHCI BOHO SBJsi€ COOOI0 CHUCTEMaTU30BaHUM TEpenmiK i,
BUMHIOBAHMX KOMIIETEHTHHUMHU Ha T€ JIEPKABHUMHU (UM MIKJAEp>KaBHUMU) OpraHamu
JUTSl BIIPOBA/IP)KEHHS B )KUTTSI OCHOBHOI METH BAJFOTHOI MOJITUKHU MIISXOM IOPUIUYHOI
BU3HAYEHOCTI CTOCOBHO  BaJIOTHUX  OMNEpalliili Ta  BU3HAYEHHS  PEXKUMY
KYpCOYTBOPEHHS HalllOHAJIbHOI BatoTH [52, c. 182]. OcTaHH1 IBa BUSHAYEHHS JIOBOJI1
TOTOKHI 10 PO3YMIHHS 3MICTY JE€pP>KaBHOI'O PETyJIIOBaHHS BAJIIOTHUX BIJIHOCHUH, aje
IIpU IbOMY MM MOBHMHHI HABECTH HU3KY CYTTEBUX CYINEPEYHOCTEH, Kl JAIOTh 3MOTY
BIJIOKPEMUTH BCl TpU KaTeropii ojHa BiJ OJHOI, a TakoX cPopMyBaTH HEOOXigHE
KOHIIENTyaJIbHE OaueHHs KaTeropii «JepKaBHO-MPABOBE PETYIIOBAHHS BAJIOTHUX
BIJIHOCHHY.

B nmepmy wdepry, «BaJdlOTHE pEryJIOBaHHS» O3HAyae€ OO0OB’SI3KOBICTh
JIEP>KaBHOTO BILUIUBY Ha MPOILIECU PO3MOJILTY Ta BUKOPUCTAHHS BAIIOTHUX I[IHHOCTEH.
HartoMmicTh KkaTeropiss «ImpaBOBE pETYJIIOBaHHS», 3 YpaxyBaHHSIM OCOOJHMBOCTEH
€KOHOMIYHOTO CEKTOpY Ta PHUHKOBUX MEXaHI3MIB, HE IIOB’S3y€ caM IMPOIEC
pEeryJIlOBaHHS 13 TIOCTIHHOIO  BJIaJHO-YIPABIIHCHKOIW  JISJIBHICTIO  JI€pKaBH,
3QJIMIIAI0YM MOXJIMBOCTI JIJIi CaMoOpraHizailii CcyO’€KTiB BalllOTHUX BIJIHOCUH B
Croci0 Ta B MeXaxX BHU3HAUYEHUX B HOPMATHUBHO-TIPABOBUX AKTaX, SIK MDKHAPOJHUX,
TaK 1 HaIlIOHAJbHHUX.

Kpim 116010, BiIMEXKYBaTH «BATIOTHE» BiJl «IIPABOBOTO PETYIIOBAHHS» CIiJ 32
XapakTepoM OCHOBHOI'O €JIIEMEHTY HOoro 3iiiicHeHHs. B mnepimioMy BHUMAAKy 1€
3aBXKIU JIep)KaBa, B JpyroMy — HopMmu mpaBa. Jlo pedi, Tak camMo «BalllOTHE
PEryJIIOBaHHS» BIIMEKOBYETHCS 1 BiJl «IEP>KaBHOIO», Jie Ha MeplIe MiCclle BUXOAUTh

KOHKPETHHUU Cy0’€KT, 10 3IMCHIOE BIIAJIHO-YIPABIIHCHKUI BIUIMB, B TOM 4ac SK



66

nepiia Kareropis nependadae He CTUIBKM (OpMy HOiSUIBHOCTI Takoro cyO’exTy,
CKUIbKU IMIIEPATUBHI METOAH MOTO PETyISITOPHOTO BILIUBY.

BiracHe 13 1bOro BUTIKAE 1 TPETSA HAA3BUYAMHO BaXKJIMBa BIAMIHHICTH IIMX JBOX
3arajjaHux Kareropid. Tak, «BaJIOTHE PETYIIOBAHHS» 3aBXKIU OpPIEHTOBAHE Ha
BAJIIOTHY CUCTEMY JIep>KaBH, BOHO BTUIIOE BECh KOMIUIEKC YNPABIIHCHKOTO BIUIMBY
JepkaBu B Iepury yepry. B Tol ke 4ac Kareropis «Iep:KaBHE pEryJIOBaHHS»
aKLIEHTY€ Hallly yBary roJIOBHUM YMHOM Ha MPAaBOBOMY CTaTyCl KOHKPETHOTO OpraHy
JIep>KaBHOI BJIaJy Ta Ha MOro CIPOMOKHOCTI, KOJ1 (DYHKI[IOHATBHUX MOMJIMBOCTEN
3IMCHIOBATU T€ caM€ BaJIOTHE peryiatoBaHHs. ToOTO LEeHTpanbHUM 00’ €KTOM yBaru
CTa€ caM OpraH Jep>KaBHOI BjlaJAM Ta MHOro MPaBO3aCTOCOBHA AISUIBHICTH 3
ypaxyBaHHSAM IPABOBOr0 PEXHUMY, SIKUHA 3aCTOCOBYETHCA J0 KOHKPETHUX BaJIIOTHUX
IIHHOCTEH 4K BUY BATIOTHUX BIHOCHH.

VY3araiapHIOIOUH BUKIIAJIEHE BUIIE, MU 0a4YMMO, 110 «BAJIOTHE PETYJIIOBAHHS» €
TEPMIHOM NEPEBAKHO EKOHOMIYHOTO CHPSIMYBAaHHS Ta O3HA4a€ HEOOXITHICTh BIUIMBY
Ha pPUHOK 3 OOKy Jep)KaBH 3a A JOCATHEHHS L€ BCTAHOBJIEHUX CAMOIO
nepkaBoro. B Toil xe yac oO0MIB1 KaTeropii «IpaBoBe» Ta «AEP:KaBHE PETYITIOBAHHS»
— O3HAYaKlTh HEOOXIJHICTh CTBOPEHHA Ta 3a0€3MeYeHHs TakuxX YMOB
(YHKIIIOHYBaHHSI PUHKY, SIKI MaKCHUMI3ylOTh HOTO MOTEHIliad, II0 B CBOIO 4Epry
3reHepy€e CUHEPreTUYHUN €(PEeKT s pO3BUTKY BAJOTHOI CUCTEMU JIep>KaBU. AJie MU
HaIlOJIAITaéEMO 1 Ha TOMY, IO JJIA KaTeropii «JIepKaBHO-NPABOBE PETYIIOBAHHS
BAJIFOTHUX BIJIHOCHHY» €KOHOMIYHUN KOHTEKCT TaKOX € BaXKJIMBUM, X04a HE HACTIIILKU
BH3HaYaJbHUM, HACKUJIBKHU BIH € JJIsI KATETOPil «BaJIOTHE PETyIIOBaHH». B nepuiomy
BUIAJKY JiepKaBa IIparHe CTBOPUTH 30aJaHCOBaHY CHCTEMY pEryJIsATOPIB,
CTUMYJISITOPIB Ta 1HAUKATOPIB PO3BUTKY BalIOTHUX BIJHOCHH, SIKa CHOpHsIa
JOCSITHEHHIO LIUJIEH 1X YYaCHUKIB MPU HEJOMYCTUMOCTI MOPYIIEHHS 1HTEPECIB CaMoi
JepKaBH.

[le KIIOYOBHI €1EMEHT, IKMI MU 3aKJIaJaEMO B aHaJ130BaHY KaTEropito 1 KU

PO3KpHUBAE OHTOJIOTIYHY CYTHICTH (DIHAHCOBOIO MpaBa, SIK OJHOTO 3 IHCTPYMEHTIB
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30amaHCcyBaHHs BCiX 0€3 BUKIIOUEHHS MiJICUCTEM JEp>KaBU, B TOMY YHCII 1 TakKoi
BAXJIMUBOI SIK BallfoTHA. TOOTO AOKTpUHA (PIHAHCOBOrO IpaBa MaKCUMI3ye MOTo
[biHaHCOBOTO MpaBa] PEeryasTOpHUM, YCTAHOBUMU Ta 3aXMCHHUI BIUIMB HA BAJIIOTHI
BIIHOCHHH 1 iX CyO’€KTIB.

Bce me gae HaM 3MOTry 3ampomoOHYyBaTH HACTyIHE aBTOPChKE BU3HAUCHHS
KaTeropii <«JIepaBHO-IPABOBE PETYIIOBAHHS BANIOTHUX BIJHOCHH» — CYKYIIHICTb
3aX0/1iB, 3aC00IB Ta IHCTPYMEHTIB, BCTAHOBJICHUX HAI[IOHAJILHUM 3aKOHOJABCTBOM Ta
MDKHApPOJHO-TIPABOBUMH aKTaMU, K1 peaji3yloTh YIIOBHOBaXKEHI OpraHU Jep>KaBHOI
BJIaJIM Yepe3 LIIEeCIPSIMOBaHUN BIaJHO-YIIPABIIHCHKUM BIUIMB 1]l YaC BCTAHOBIICHHS
BUMOT, OOMEKEHb YW IHIIUX 3aCTEPEXKEHb NI opraHizaili e(eKTUBHOI peamizailii
YYaCHUKaMHU BAJIFOTHUX BIAHOCHH CBO€I NMPABOCYO’€KTHOCTI B MPOLECI PO3MOJALTY Ta
BUKOPHUCTAHHS BAJIOTHUX I[IHHOCTEW [JIsl BIACHUX IIJIEH, a TAKOXK IIJIEd PO3BUTKY
€KOHOMIYHOI CUCTEMHU JIEPKaBH, SIK1 HE HECYTh B COO1 pU3UKIB JIEPKABHUM IHTEpecam

Ta 3arpo3 HalllOHAJbHIN Oe3reri.

1.3. CyrHicTb Ta CTPYKTYpHa OyaoBa MeXaHi3My /JAep:KaBHO-IIPABOBOIO

pery/JiroBaHdHsi BAJIOTHHUX BiIlHOCI/IH

JepkaBHO-TIpaBOBE PETYIIOBaHHS BAJIIOTHUX BIAHOCHH YSBISETHCS HaM
LIUTICHUM KOMIUJIEKCOM B3a€MOIOB’sI3aHUX €JIEMEHTIB. BiacHe 1 cami BatoTHI
BIJIHOCUHHU TPEACTaBISAIOTh COOOI0 MEBHY YMOPSAJIKOBAHY CHUCTEMY, SIKa BUMAarae
HaJIeKHOTO PIBHS yBaru Ta pEryliloBaHHS 3 OOKy nepxaBu. Take peryiroBaHHS
peanizyerbcsi uepe3 OCOOMMBHIL  BHUA  JEP:KABHO-YMPABIIHCHKOTO MEXaHI3MY,
3aCHOBAHOMY Ha B3a€MHOMY MO€JIHAHHI HU3KH MiJICUCTEM 3a0e3nedeHHs (paBoBOTO,
OpraHizaliifHoro, (yHKIIOHAJIBHOTO TOIIO), KOXXHA 3 SKUX BIJANOBIIAE 3a
3aJI0OBOJICHHSI THX YW IHIIUX JepKaBHUX MOTpeO. Takuih MexaHi3M € CKIaJHUM
IHCTUTYLIITHUM YTBOPEHHSM, 1 X04a MOJA10HI MEXaHI3MH BHKOPHUCTOBYIOTHCS B yCIX

0e3 BUKIIOUEHHS cepax [IepKaBHOTO PETYIIOBAHHS, BCE * TaKM BIH Ma€ TMEBHI
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O0COOJIMBOCTI Ta BIJIMIHHI PUCH, SIKI OOYMOBJIEHI CAMUM XapaKTEepOM IIJIeil Aep:KaBHO-
IIPaBOBOT'O PETYJIIOBAHHA Yy BaJIIOTHOMY CEKTOpI EKOHOMIKH [59].

Tomy HaMm ysIBISETHCS BAXJIMBUM aHalll3 CTPYKTYpPHOI OyJOBU BKA3aHOTO THUITY
JEP>KaBHO-YNPABIIHCHKOTO MEXaHI3MY, KU pPO3KpUE (PEHOMEHONOTIYHUN 3MICT Ta
OHTOJIOTTYHE MOXOJIKEHHSI IHCTPYMEHTIB JIepKaBHO-IIPABOBOT'O PETYJIIOBAHHS B cepi
BAJIFOTHUX B1THOCHUH. JIoriyHa cTpykTypa noOyA0BH TAKOTO MEXaHI3My JacTh 3MOTY B
MOJANBIIOMY B MeXaxX JaHOTO JOCHIIPKEHHS JeTalli3yBaTh OKpeMi HOTO €JIEMEHTH,
110 3 TOYKH 30py HAYKOBOTO Mi3HAHHS, BIAKPUE JT0JATKOBI MOXKIMBOCTI IJIs MOIIYKY
e(DeKTUBHUX HANPSIMKIB YJOCKOHAJEHHS BCI€i CHUCTEMHU JEP>KaBHOIO IPaBOBOTO
pEryJitOBaHHs BaJIOTHUX BIJHOCHH.

Jocnikyroun nMUTaHHS JEP>KaBHOTO PEryJIIOBaHHS BAJIIOTHUX BIAHOCHH CIIiJT
3BEpHYTH YBary Ha BaXKJIMUBUN AacHeKT TEPMIHOJIOTIYHOTO PIZHOMAHITTS, KOJIU
IHCTpYMEHTapiid HayK aJMIHICTPATUBHOTO IpaBa, JE€PKaBHOTO YIPABIIHHS Ta 1HIIUX
CYMIXHUX Tally3€ll 3HaHb, ONMEPYIOTh TOTOXHUMH KaTeropisiMu. Mu Harojouryemo,
[0 MU KPUTHUYHO CTAaBUMOCS Ta PO3PI3HIEMO TaKi HAYKOBI KaTEropii sK: «MeXaH13M
JEP>KaBHO-IIPABOBOIO  PETYJIOBAHHS»; «MEXaHI3M  MyOJIIYHOTO  YIPaBIIHHSY;
«MEXaHI3M JIepKABHOTO YIPAaBIIHHS); «MEXaHI3M MyOJIYHOTro aJMIHICTPYBaHHS».
Po3ymitoun, 110 KOXKHE Ma€ MEBHY OCOOJMBICTH Ta JIETEPMIHYIOUl O3HAKH, a TaKOXK
pi3Hi cdepu CBOro 3aCTOCYBaHHS MU PO3KPHUBAEMO iX OCOOJIMBOCTI Ta MPaBOBY
MPUPOIY Yepe3 CIIIBCTABICHHS OKPEMHUX €JIEMEHTIB Ta KOHKPETHUX BHUIAJKIB
3aCTOCYBaHHS.

3azHauuMoO, W1I0 BCl HAaBEAEHI BHIIE KaTeropii o00’€IHYIOTBCS OIHUM
JTUHAMIYHUM HE3MIHHHUM €JIEMEHTOM — BJIACHE «MEXaHI3MOMY, IKHH peani3yeThcs abo
3a pI3HUX YMOB, a00 B PI3HUX MNPOCTOPOBUX cdepax, SKUMH BHUCTYHAIOTh PI3HI
napagurMu: myOJliuHe aJMIHICTpyBaHHs, MyOJiyHE YNpaBIiHHSA, JEp>KaBHE
yOpaBiiHHS; a00 PpI3HUMU TpolecaMU: «YHPABIIHHAY, «aAMIHICTPYBAHHS»;

«PCryJIXOBAHHS.
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Jlns et jaHoro AOCHIKEHHS MPEJICTABIIsiE IEBHUM IHTEPEC caMe KaTeropist
«MEXaHI3M JIepKaBHO-IPABOBOTO PETYIIOBAHHS BAIIOTHUX BIJIHOCUH», IIPH YOMY IO
«pEryJIIOBaHHS BaJIIOTHUX BIJHOCHH» PO3IJSJAETBCA SK HpeAMeTHa cdepa
3aCTOCYBaHHSI TaKOro MeXaHi3My. AJe 3 Orjsify Ha CKJIaJHy OyIoBYy camoi cdepu
COI[IaJILHOTO 3aXMCTY, il HEOJHOPIAHICTh Ta MOTPEOY peanai3oByBaTH Pi3HI HAPSIMKHU
BJIQJHO-YIIPABIIHCHKOIO BIUIMBY, MM YCBIJOMIIIOEMO IO BCE 1€ IOBUHHO
OXOIUTIOBAaTUCh €JJMHUM JIKE€pPENIOM Takoi Bianu. BiacHe 1ie 1 oOyMoBioe notpedy
3aCTOCYBaHHS y3arajbHIOIOYO1 KaTeropii, sika 6 po3kpuBaia 3 OJJHOr0 OOKY JTUHAMIKY
MpoIlecy MyOIiYHOTO YNPABIIHHSA, 3 IHIIOTO — BHYTPIIIHBO OpTaHi3alliiiHi MPOIeCH B
KOXXHOMY CEKTOpI1 c(hepu COIianbHOrO 3aXUCTY, Kl 00’ €AHYIOThCS B €JUHY JI€pKaBHY
nomituky [37].

ToMy MM HOpPONOHYEMO 3a JONOMOTOK) METOAY CHHTETHUYHOTO aHaiily Ta
y3arajibHEHHS JOCHIIUTH HAyKOBI MIIXOAM Ta MOINAAM 1O  aHAII3Yy CYMDKHHUX
KaTeropii MexaHizMy MNyOJIYHOrO YIpaBIiHHSA 3 METOI BHUOKPEMIIEHHS BJIACHOTO
aBTOPCHKOTO OayeHHs KaTeropii «MeXaHi3M JIep>KaBHO-TIIPABOBOTO PEryJIFOBaHHS
BAJIFOTHUX BIJTHOCUH.

TakuM YMHOM, MU 3AIMCHIOEMO HAYKOBHMI MOIIYK HaWOUIbII €()EeKTUBHOTO
3MICTOBHOT'O HAMOBHEHHS KaTEropii «MeXaHi3M Jep>KaBHO-IIPABOBOrO PEryJIFOBAHHS
BAJIFOTHUX BIJHOCHUH» 3aCTOCOBHO JO BITYM3HSHOI NPAKTUKU 3/IMCHEHHS TaKOTO
KOHTPOJIIO, 3 ypaxyBaHHSAM THUX YMOB PO3BUTKY BCI€l BaJIOTHOI CHCTEMH JEP>KABH,
K1 BUCYBAalOTh CYCHUJIbHO-TIOJITHYHI Ta OpraHi3aliiHO-MPAaBOBl peaii BITYU3HSHOI
€KOHOMI4HOi popmariii (Tabu.. 1.3.).

Tabmus 1.3.

AHani3 HayKOBMX MiJXOJIB Ta MOIJISAIB JO BU3HAYEHHS CYTHOCTI CYMIKHHX

KaTeropi MexaHi3Mm myOJiqyHOro yIpaBiIiHHSA

ABTOp ‘ Bu3HayeHHsI NOHATH

MEXAaHI3M 0epHCABHO20 YNPABIIHHS — Ye

AaMOBCBEKa KOMIUIEKCHA CHCTE€Ma YNPAaBIIHCBKUX NPUHIMIIB, METOJIIB,
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B. C.

BAXKEIIIB Ta IHCTPYMEHTIB, SKI BUKOPHUCTOBYIOTHCS JI€PKABHUMU
opraHamM Biaau s (GOpPMyBaHHS Ta peaiizallii JAep:KaBHOI
MOJIITUKY, HAIpaBJIE€HOI HAa PO3B’sI3aHHA MEBHUX CYNEPEYHOCTEM,
MOJOJaHHS YW TONEepeKEeHHS MNpoOJeM Yy CYCHUIbCTBI, SKa
3abe3rneueHa B1JITIOB1THOO HOPMaTHUBHO-IIPABOBOIO,
opraHizaiiiHor Ta iHpopMailiitHo-aHATITUYHOIO 0a3010 [3]

baxkymenko B.

MPaKTUYHI 3aX0/1, 3aCO0U, BaXKelli, CTUMYJIH, 33 JOIMIOMOIOI0 SIKUX

., KHs3€B | oprann  aepaBHOi  BJaJAM  BIUIMBAIOTh HA  CYCHUIBCTBO,

B.M,, BUPOOHHIITBO, OYIb-SIKY COLIIAJIbHY CUCTEMY 3 METOIO JOCATHEHHS
MOCTaBJICHUX IIiIeH [7].

Kopotnu O.b. | CykynHICTh B3a€MONOB’SI3aHUX METOJIIB  yIpPaBJIIHHS, 4epe3
BUKOPUCTAaHHA SIKMX 3A1MCHIOETHCA MPAKTUYHHUI BIUIUB JIE€pKaBU
Ha CYCINUIbHY JKUTTESJIBHICTD JIIOAEH Ui 3a0e3leyeHHs
JOCSITHEHHSI KOHKPETHOI METH, IO CIPUSATUME PO3BUTKY KpaiHU B
o0OpaHOMy CTpaTeriyHOMYy HAMNpsIMKY 13 JOJEpPNKAHHIM HU3KHU
BH3HavyaJdbHUX NpuHUUMiB [31, c. 246-248].

Ky3nenioB  A. | BHyTpilIHBO OpraHi3oBaHa CYKYIHICTh €JEMEHTIB, 0 MAarTh

0. CHOUIbHY MPUPOILY Ta YTBOPIOIOTHCS HAa OCHOBI il 00’ €KTUBHHX
3aKOHOMIPHOCTEH Ta CYCHUIBHHUX BHIIAJKOBOCTEH, 3 METOIO
CaMO30€peKEHHsI YU CAMOPO3BUTKY ICHYIOUMX 3B’SI3KIB MIXK
OKpPEMHUMHM CYCHUILHUMH siBUIaMH [45, c. 14-15].

Jlazop O./., HE3MIHHMM, OpraHizalliiHuil Ta peryyrolunil BIUIMB Jep)KaBU Ha

Jlazop O.41., CTaH 1 PO3BUTOK CYCIUIbHUX MPOIECIB, 331151 TOCATHEHHSI I[1J1eH Ta

IOnuk LT peamizauii QyHKOINA Aep:kaBH, BinoOpaxkeHux y KoHcTuTywii Ta

3aKOHOJABYMX  aKTaxX, [UIAXOM IMIUIEMEHTAlll Jep KaBHOI
MOJITUKH, BUPOOJICHOI MOJITUYHOIO CHUCTEMOIO Ta 3aKOHOJIaBYO
3aKpIIJICHOI, Yepe3 [ISUIbHICTh OpraHiB JIEpXKaBHOI BIIAJIH,
HaJIUICHUX BIIMOBITHOIO KOMIIETEHINIE0 [46, ¢. 22].

Jlineumies  A.

HITYYHO CTBOPEHA CHCTEMa 3ac001B BIUIMBY Ta B3a€MO/IIi Cy0’ €KTIB

B., llonsk O. B | Ta 00’ekta ynpaininas [63].

ManuHOBCBKHM | CYKYITHICTh 3ac00iB oOpraHizaiii yHpaBJIIHCBKUX NPOLECIB Ta

B.A. croco0iB  BIUIMBY Ha PO3BUTOK KEPOBAaHUX OO €KTIB 13
BUKOPUCTAHHSAM BIAMOBIHUX METOJIB YINPABIIHHS, COPSIMOBAHUX
Ha peajizalliio 1iJieH Iep»aBHoro ynpasiiHus [51, c. 28-32].

Hwuxuuk H. P. | ckiiaioBa yacTuHa cUCTEMH yIPABIIHHS, 110 3a0€3Meuye BIUIUB Ha

BHYTpIIIHI Ta 30BHIIIHI (DAKTOpH, BIJl CTaHy SIKUX 3aJEKHUTh
pe3yabTaT IIsNIbHOCTI YIPaBIiHCHKOrO 00’€ekTa. [59, c. 37-49.].

Omianosa I'.C.,
MensTIOXOBA
H.M.

3aci0  pO3B’sI3aHHS  CYINEpPEYHOCTEH SIBUIA YM  MPOIIECy,
MOCJIIJIOBHY peani3aliio Aii, Kl 0a3yl0ThCsl HA OCHOBOIOJOXKHHUX
MPUHINNAX, LUIbOBIN Opi€eHTallli, (YHKIIOHATbHIN OiSUIBHOCTI 3
BUKOPUCTAHHSM BIJIMOBIAHUX 1 METOJIB YNpaBIIHHSA Ta
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CIIPSIMOBAHI Ha JOCATHEHHS MeTH [72, ¢.13].

Pamuenxo O.B.

CUCTEMHA CYKYIMHICTh I1HCTUTYUIA, CTPYKTYp, MOCHIIIOBHUX IiH,
dbopM, cTaHIB 1 MpPOLIECIB Y JAepKaBl SIK MPOAYKT OpPraHi30BaHO1
JIOJICHKOI JISUIBHOCTI, 110 Ma€ Ha METI peali3allil0 IHTEepeciB 1
noTped JoJed Ta BUPILIEHHS HAraJbHUX CYCHLIbHO-TIOTITUYHHX
npoOjeM 3a paxyHOK JEpXKAaBHOTO BIUIMBY W PpEryJIlOBaHHS
CYCHUIBHOI >KUTTEIISJIBHOCTI Ha OCHOBI YCTaJ€HHX CYCIUIBHHUX
IIHHOCTEeW, HOpM 1 mpaBui; € QopMoro peamizamii (yHKIIN
Jep>KaBU Ta Ma€ cy0’€KTOM OpraHu Jep>KaBHOTO yIpaBiiHHS [76,c.
65-67].

Pynuinpka 1€ IITy4HO CTBOPEHA CKJIaJHAa CHUCTeMa, MpHU3HAYCHA sl

P.M., JIOCSITHEHHS MOCTABJICHUX IIJIeH, sIka Ma€ BU3HAYEHY CTPYKTYpY,

Cunopuyk CYKYIHICTh TPaBOBHX HOPM, METOJIU, 3ac00HM, I1HCTPYMEHTHU

o.r.,, Jep>KaBHOTO BIUIMBY Ha 00’ €eKT ynpasiinuas [80, c. 15].

Crenpmax

O.M.

CH30HEHKO CHUCTE€Ma OpraHiB BUKOHABYOI BJIaJIi Ta KOMIUIEKC MPABOBUX HOPM,

O.B. [0 PErIaMEHTYIOTh OpraHizalliiHy CTPYKTYpy CHUCTEMH OpraHiB
BUKOHABYOI BJIaJU Ta MPOIECH Il AISUIBHOCTI Ta PO3BUTKY [83, c.
208]

®enopuak O.B. | ckiragHa cucrtema, NpW3HAYEHA IS MPAKTHYHOTO 3I1MCHEHHS
JEP>KaBHOTO YMPABIIHHA Ta JOCATHEHHS MOCTaBICHUX IIIJIEH, siKa
Ma€ BU3HAYEHY CTPYKTYpPY, METOAM, BaXKesl, IHCTPYMEHTH BILIUBY
Ha 00’€KT YMpaBIIHHSA 3 BIANOBIIHUM ITPAaBOBUM, HOPMATUBHUM Ta
iHpopMaltiitHuM 3a0e3nedueHHs M [86]

MexXauizm nyoniuHo20 YnpaesiiHHs — ye

Icaenko L.A. JE€MOKpaTHU4Ha OpraHi3alis yIpaBiIlHChKOIO BIUIMBY Ha CYCIUIbHI
npolecH, sika 3a0e3nedye epexkTuBHE (YHKIIOHYBAHHS CUCTEMU
OpraHiB JEp>KaBHOI BIaJy, OPraHiB PEriOHAJLHOrO Ta MICLIEBOTO
CaMOBpSJIyBaHHSI, TPOMAACHKUX (HEYpSJIOBHX) OpraHizaiiu,
(b13uyHUX 0C10 Ta THIIUX CY0'€KTIB IPOMAASTHCHKOTO CYCIUIbCTBA 3
METOI0 peaiizallii JAep>KaBHOI MOJITUKU Yy HaWpI3HOMAaHITHIIIUX
chepax cycninbHOro utts [77, c. 115]

OOoneHcbkMil | cucteMa, sika 3a0e3nedye MPaKTHYHY peaiizamiio  QyHKII

0.10., MyOJIIYHOrO YMPABIIHHSA 3 METOIO JIOCATHEHHS BU3HAYEHUX LILICH,

Bopucesuu AKa XapaKTepU3yeThCA  BJIACHOI  CTPYKTYpPOlO, METOJIaMH,

C.0. BAXKEIISIMHU, IHCTPYMEHTaMU BIUIMBY Ha OO’ €KT YIpaBIiHHS 3a
JIOTIOMOTOI0 ~ BIJIMOBIAHOTO  MPAaBOBOTO Ta  1H(opMaliiiHOTrO
3abe3nedenns [13, c. 17-19].

Paguyk T.M. CYKYITHICTh MTOJIITUYHHUX, €KOHOMIYHUX, OopraHizalifHux,

MOTHBALIMHHUX Ta IPABOBUX 3aCO0IB BIUIMBY Cy0’€KTY YNpaBJiHHS
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(opraniB myOJiyHOI BIIaJd Ta MICHEBOTO CaMOBpPSJIyBaHHS) Ha
00’eKTH ynpaBiiHHs [68, c. 125-127]

MEXAHI3M 0epHCABHO20 Pe2VNII08AHHS — Ye

ABep’sHoB  B.
b.

CYKYHHICTh IPABOBHX 3aC00i1B, 32 JOMOMOIOI0 SIKUX 31MCHIOETHCSA
MIPAaBOBE PETYJIIOBAHHS CYCHUIBHUX BIIHOCHUH y Tl 4M 1HIIIHN cdepi
aJMIHICTPAaTUBHO-IIPaBOBUX BifiHOCHH [1, c. 237-239].

I'anyneko B.,
[IpaBoTOpOBa
O

3aci0 3M1MCHEHHsS] €()EKTUBHOIO BIUIMBY Ha MOBEAIHKY CYO’€KTIB,
0 TMOJSrae B YNOPSAKYBAaHHI BCIX MOJKJIMBUX CYCHUIBHHX
BIJIHOCHH Y BIINOBIHIN cepi nep:KaBHO-BIaAHUX BiTHOCUH [34].

Kaum C.B.

MpOLIEC YIOPSAKYBAHHS CYCHUIBHUX BIJIHOCHH, IO CKIAAAIOThCA Y
neBHIM cdepi CyCHniabHUX BIAHOCHH, 1 CUCTEMa MEBHUX MPaBOBHUX
3ac00iB, 3a JOMNOMOIOK SIKMX J€p)KaBa BH3HAYa€ IIOBEIIHKY
CyO’€KTIB 1MX BIIHOCHMH, TakUM CIOCOOOM BHUKOHYIOUHU
PEryJIATUBHY Ta OXOPOHHY (DYHKIIIi JJIs TapaHTyBaHHS iXHIX Mpas.,
cB0O0OJT 1 3aKOHHUX 1HTEpecCiB [57].

OcTranesko
O.L

MeXaHi3M J€PKABHO-ITPABOBOTO pETYJIIOBAaHHS it
MIPEACTABIISTH y BUIIAAI CHUCTEMH HAJUIEHUX BIIAJHUMU
MOBHOBAKEHHSIMH  CYyO’€KTIB (OpraHu JIep»KaBHOi BiIaau 1
YOpPABIIHHA) HIOJ0 3aCTOCYBaHHS IPAaBOBUX 3ac00IB 3 METOIO
MIPaBOBOTO BIUIMBY HA CYCIUIbHI BIJTHOCHHH B 1HTEpecax (PI3MUHUX
1 ropuinuHux ocib [101, c. 148-149].

[Homiu [. M.

MPOAYLIEHT MO3UTUBHUX TEHJCHI[IA T'YMaHICTUYHOI IepeopieHTAaIl]
PO3YMIHHSI TIpeAMETa aAMIHICTPATUBHOIO Ta (HiHAHCOBOIO MpaBa,
CIpSIMOBAaHUN Ha OXOPOHY 1 3aXUCT IpaB, CBOOOJA Ta 3aKOHHUX
1HTEpECIB JIIOJUHU 1 rpoMajisiHuHa [84, c. 64-68].

MexXauizm nyoniuHo20 AOMIHICIMPYBAHHS — ye

BoponsTHikoB
0.0.

CKJIaJHA CHCTEMa B3a€MOJIIIOUYMX €JIEMEHTIB, L0 Jl€ B MyOJIYHIN
chepi, cmpsiMOBaHa Ha peai3aliio JIepKaBHO-YIPaBIIHCHKUX
(GyHKIIN 11040 3a70BOJICHHS MYyOJIIYHOTO 1HTEpEeCy Ta peatizaiii
nyOiyHuX 3000B’s13aHb [ 15, c. 235-237]

3amoTonbKa
O.B.

cucTema, ska 3ale3neuye NPaKTUYHY peaji3alilo MyOIi4HOTOo
aAMIHICTPYBaHHS JJIsl JOCSTHEHHS BU3HAYEHUX IIJIEH, Mae CBOIO
CTPYKTYpY, IHCTPYMEHTH BIUIMBY Ha OO’€KT yHOpaBIiHHA 3
BIIMOBIAHUM TPaBOBUM Ta iH(dOpMaliiiHuUM 3a0e3nedeHHsIM [25,
c. 72].

Icaenko [.A.

JE€MOKpaTHU4Ha OpraHi3alis yInpaBiIlHChKOIO BIUIMBY Ha CYCIUIbHI
npoluecH, akuil 3a0e3neuye eekTUBHE (PYHKIIOHYBaHHS CUCTEMU
OpraHiB JEp>KaBHOI BIajJy, OPraHiB PEriOHAILHOrO Ta MICLIEBOTO
CaMOBpSJIyBaHHSI, TPOMAACHKUX (HEYpSJIOBHX) OpraHizaiiu,
(b13uyHUX 0C10 Ta IHIIKUX Cy0’€KTIB TPOMAJITHCHKOIO CYyCHIILCTBA 3
METOI0 peaiizallii Jep>KaBHOI MOJITUKU Yy HaWpI3HOMAaHITHIMIHUX
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chepax cycniapHOro XUTT [24, c. 116].

[Matuno O.A. | cnemianbHi 3aco0u, 110 3a0€3Meuy0Th 31MCHEHHS! PETYIIOIY0ro
BIUIMBY NYyOJNIYHUX aJAMIHICTpallli Ha COLIAIbHO-EKOHOMIYHI
TEpUTOpIabHI CUCTEMHU PI3HUX pPIBHIB 3 METOI 3a0e3MeyYeHHS
TIAHUX YMOB OKUTTEAISUIBHOCTI JIIOJIEH, IO TNPOXKUBAIOTH Y
JepkaBi, Ta TPOMaJisiH YKpaiHu, 110 THMYACOBO MPOKUBAIOTH 34 ii
mexamu. [80, c. 35-37]

AHaJi3yloud HaBeJeHl BHIIE Je]iHilil MU MOBUHHI KOHCTATyBaTH HasBHICTh
IIOHAaWMEHIIEe ABOX MIAXOAIB, SIKI BUKOPUCTOBYIOTh HAyKOBII IIJ 4Yac JE€TepMIHALi
HaBEJICHUX BUIIE KaTeTOPIM:

— CTPYKTYpHHM TMIiJX1JT — PO3KPUBAE HAMOBHEHHS KaTeropii OKpeMUMU
eJleMeHTaMu, ix OyJoBy a00 BUMOTH JI0 iX l€papXi4yHOro nmoeaHaHHs. Takuil miaxif
PO3KpHUBA€E 1HCTUTYIIMHY CKJIAJOBY JEpP>KaBHOTO PETYIIOBAaHHA B Pi3HUX cdepax
CYyCHUIBHOTO OYTTS, a TaKOX JEMOHCTPY€E 3B’SI30K MIX 3aBJIaHHSIMU JI€P>KaBHOTO
pEryJIlOBaHHsS Ta CUCTEMOIO OPTaHiB JIep»aBHOI BIaJH, SIK1 11 3aBJaHHS PEali3ylOTh
Ha MPaKTHIIL;

— OpraHi3allMHUN MiAXiJg — AEMOHCTPY€E HASBHICTh CTATUYHOI Ta JUHAMIYHOL
CKJIaJIOBOI B MEXaHI3MIB Jep>KaBHOro peryitoBaHHa. CTaTU4YHUN  eJleMEeHT
PO3KPHUBAETLCSI 4Yepe3 1€papX 3B’SI3KIB MDK PI3HHUMHU €JIEeMEHTaMU MEXaHI3My, a
IUHAMIYHUN — Yepe3 XapakTep Ta CTYyNEeHb B3a€MOJAII MK HUMHU 1 CIHUIBHY
KOHCOJI1IOBaHYy BJIaJHO-YNPAaBIIHCHKY ISUIbHICTD.

Ha mname rnuboke nepekoHaHHS I MIAXOAUM KOXEH caM 1o cobi Jae
MOXJIMBICT MO PIZHOMY IHTEPHPETYBAaTH CHPUUHITTS MEXaHi3My IyOI14YHOTO
YIpaBIiHHS HAYKOBOIO JOKTPUHOIO, a TAKOXK MO PI3HOMY OI[IHUTU METY JEP>KaBHOTO
peryJitoBaHHs Ta crnocoOy i1 JOCATHEHHs. MU poO3TisaeMo MeXaHI3M IyOJidyHOTO
YVIOpPaBIiHHS KOHKPETHOI MPEAMETHOI0 C(PEPO0 — COLIAIBHOTO 3aXUCTy — IO
O0OyMOBJIIOE HE CTUIBKM 3MICTOBHE HAIlOBHEHHSI MEXaHI3My, CKUIBKH CIOCIO HOro

MPAKTUYHOTO BIPOBA/KEHHS Ta peaii3alii. [HIIMMHU cioBaMu MEXaHi3M IyOJIi4YHOTO
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VIOpPaBIIHHS YSBISETHCS HaM MPOSIBOM MPAKTUYHUX 3aC001B, 32 JIOMOMOTOI SIKHX
OpraHd Jep>KaBHOI BJIaJI 3A1MCHIOIOTH BIUTMB Ha 00’ €KT yIPaBIiHHS.

Jemo mo iHIIOMY PO3YMIIOTh MIAXOAW A0 BU3HAYEHHS CYTHOCTI JI€PKABHO-
yIpaBiiHChbKOi Kateropii «Mexanizm» II.I. Hapomimmiii Ta JI. Ilpuxomuenko. Tak,
MEepIIui BBaXkae, M0 MOHATTS «MEXaHI3M» CIiJ PO3KpUBATH Yepe3 JiBa PI3HOBUIU
CTPYKTYPHOTO MiIXOAY:

— CTPYKTYpPHO-OpraHi3alifHui — pO3KpUBAE MEXaHi3M SIK CYKYIHICTh MEBHHUX
CKJIQJOBUX €JEMEHTIB, IO CTBOPIOIOTH OpraHi3aliiiHy OCHOBY IE€BHUX SIBHUII,
MPOLIECIB, & MEXAHI3M JEPKABH — SIK «CYKYITHICTh YCTaHOBY, UEpe3 SIK1 31HCHIOEThCS
«JIep’KaBHE KEPIBHUIITBO CYCILILCTBOMY;

— CTPYKTYpHO-(PYHKIIOHAJIbHU, 32 SKUM MPU BU3HAYEHHI MEXAHI3MY TOTO YU
IHIIOTO AEP’KaBHO-IIPABOBOIO 1HCTUTYTY (MpOLIECy, SIBUINA) yBara aklEHTYE€ThCS HE
TUIBKM Ha Oprasi3aiiiiHii OCHOBI Horo mnoOyaoBH, ajge ¥ Ha HOro JIWHAMIII,
peanbHOMY (YHKIIIOHYBaHHI [19, c. 27-32].

AJle HaJMipHE YOCOOJICHHSI ME€XaHi3My 4epe3 KOHKpEeTHY cdepy Aep:KaBHOTO
yIpaBJIiHHS, HA Halll TOTJISAJI, 3aBaXkKa€e MOro TEOPETUYHOMY OCMHCIICHHIO, OCKUIbKU
BUMAarae CpuiMatu HOro He siKk aOCOJIIOTHE SIBUIIE, a SIK OJHY 13 YMOB 3I1HCHEHHS
myOJIYHOTO YHOpaBJIiHHA B KOHKpETHIM cdepl cycnuibHOoro OyTTs. Tomy i#oro
OHTOJIOTTYHUN 3MICT PO3KPUBAETHCA HE uepe3 BHYTPINIHIO OyJ0By, a uepes
CYKYITHICTh YMOB Ta OOCTaBUH 30BHIIIHHOTO CEPEOBUIIA B SKOMY TaKMi MeXaH13M
peanbHO (PYHKIIIOHYE Ta peajizye 3aBJaHHs Jep>KaBHOTO ynpaBiiHHS. Taka XuOHICTh
Ha nymky JI. TlpuxomueHKO OOYMOBIIOE HEOOXITHICTh PO3TIAATH MEXaHi3M
MyOJIIYHOTO YIPABIIHHSA SIK YIPABIIHCHKUM ()EHOMEH, SIK SBUIIE TPUTAMAHHE CAMOMY
MPOIIECY EP>KABHOTO yIPABIIHHS.

MexaHi3M JIep>KaBHOTO YIPABIIHHS € 0araTOpiBHEBOIO €JJMHOI0 CUCTEMOIO, 1110
CKJIQJIA€ThCSl 3 KOHKPETHUX YIMPABIIHCHKUX MEXaHi3MiB. Takuil CTaH 3yMOBIIOETHCS
TUM, 110 KOKHUU 13 Cy0'€KTIB yNIpaBIiHHA OyAb-SIKOTO PIBHS € KEPYIOUYOI CUCTEMOIO 1

32  BHYTpPIIIHIM  CBOIM  CKJIAJOM  pO3IJISAAETbCS  SIK  CYKYNHICTh  TaKUX
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kommoHeHTiB [104, c. 110-111]. Takuit miaxig TakoX HE BUAAETHCA HaAM TAKUM, IO
PO3KpHUBAE CYTHICTh YIPABIIHCHKOTO MEXaHI3My B MOBHIN MIpl, ajieé BaXXJIMBE, HA 1110
MU 3BEPTAEMO yBary Tak 1€ Ha HEOJHOPIJHICTh MeXaH13My MyOJIIYHOIO MpPaBIiHHS.
HactynHum BaXJIMBUM BHCHOBKOM 13 III€i T€3U € Te, IO OYyIb-SIKUU CyO’€KT
YIpaBJIiHHS OJTHOYACHO Ma€ K BIACHUM MeXaHi3M, 3a JOIOMOT OO0 SIKOTO BiH peajizye
BJIQJTHO-YNPABIIHCHKUN BIUIUB, TaK 1 € CKJIAJOBOIO OUIBII INI00ATBbHOIO0 MEXaHi3My
myOJIIYHOrO YIpPaBIiHHS Ha PIBHI KOMIUIEKCHOI peai3allii JIep»aBHOi MOJITUKU B
KOHKpPETH1U cepi CycniibHOTO OYyTTS.

Ane mia0uBaKOuYM MiJICYMKHM MU TOBHHHI HAaroJOCHUTH, IO B MEpUIy Yepry
MEXaHi3M YIpaBliHHSI — 1€ YIpaBliHChKa Kareropis. be3BiIHOCHO 10 HAyKOBOi
JOKTPUHU YU TO aJIMiHICTPATUBHOTO MpaBa, U TO HAyKH JIEP>KABHOTO YMPABIIHHS YU
MEHEIPKMEHTY, MEXaHI3M YIPaBIiHHS — 11€ (JEHOMEH yIpaBIiHCHKO1 AiSIbHOCTI. BiH
3B’SI3y€ B €IMHE LIJIEH 3aBIaHHS Ta METY YIIPaBJIIHHS, €JIEMEHTH Cy0’ €KTy, 00’ €KTa Ta
iX 3B’s3KH, Ha SIKi 3/1MCHIOETHCSI BIUIMB, METOJM BIUIMBY, MaTepiajibHi Ta (piHAHCOBI
pecypcu ynpasiiHHA. MU HaroiouryemMo Ha TOMy, 0 MEXaHI3M YIPaBIIHHS 3aBXKIU
KOHCOJIITy€ BeCh HAsBHUM MOTEHINaN JAEp>KaBU, B TOMY YHUCIl TakKl HEOCSDKHI Ta
HeMaTepiaJibHl HWOTO BHUAM SK: OpraHi3allliHHUM, COLIaJIbHUN 1HTEIEKTyaIbHUH,
JTOJICHKUM. SIKIIO JIFOACHKHUI Ta IHTEJNEKTyalbHUU MOTEHINa], PO3PHUBAIOYH 1X Yepe3
KaTeropii  «kamiTamxy» MIAJal0ThCS NEBHOMY BUMIPY, TO COLIaJIbHUI Ta
OprafizaliiHuN OIIIHUTH B SAKIACh (Gopmi JOBOJI BaXko. Aje came BiJ ITUX JIBOX
PI3HOBHUIIB MOTEHIANy 1 3aJIEKUTh SIKICTh, €(PEKTUBHICTh, CBOEYACHICTh peasizallii
3aBJaHb JI€PKABHOTO yIPABIIIHHS.

3ayBaXMMO TakoX Ha ToMmy, o B cBoix gocaipkeHHsx O.l. besnanosa
BUJIUJISIE CTAaTUYHMM Ta JUHAMIYHUN €JIEMEHTH MEXaHI3MYy JIep>KaBHO-IIPABOBOTO
perymtoBaHHs. Tak JOCHIIHMISL CTBEPKYE, WI0 Yepe3 CTATUYHY CKIAJIOBY
MPOSIBIIIETHCSI CUCTEMA JIEPKABHUX TapaHTId BaIOTHO-(IHAHCOBOTO KOHTPOJIO Ta
(diHaHCOBOT 0Oe3meku, a 4Yepe3 JAUHAMIYHY — IPABOOXOPOHHHUM 3MICT Jep>KaBHO-

MIPABOBOTO PETYIIOBaHHS BAJIIOTHUX BIAHOCHH, SIK OKpemoi GyHKIIl aepxkasu [19].



76

Bomnowac H.H. KpecroBchka Ta JILI. MartBeeBa 3a3HauaroTh, IO MEXaHI3M
NP KaBHO-IIPABOBOIO PETYJIIOBAHHS € (PYHKIIIOHYIOUOIO SIK €JIMHE LJIE CUCTEMOIO
MpaBOBUX 3ac001B, 3a JONOMOIOK SKUX 3IIHCHIOETHCS PETYJIIOBAHHS CYCHUJIBHUX
BIIHOCMH. MeToro Horo (yHKIIOHYBaHHsS € ONTHUMi3alisd CYCHUIbBHUX BIJHOCHH,
3a0€3IeUeHHs CyCHILHOTO i MPAaBOBOTO MOPSIKY Ha OCHOBI PEXXUMY 3aKOHHOCTI [74,
c. 354-356]. TakuM 4YMHOM, MU MOTO/UKYIOUHMCHh 13 HABEJEHUMH TOYKaAMU 30pY
HAayKOBLIB, MOJEMO CTBEp/UKYBaTH, IO MEXaHI3M JEep>KaBHO-IIPABOBOIrO
pEeryJilOBaHHS BAJIIOTHUX BIJIHOCHH BTUIIOE B CcOO1 MPABOOXOPOHHUM 3MICT TakKoi
JISIbHOCTI, BUCTYIA€ B SKOCTI apXiTEKTypHOI HaJI0ylOBU Ipolecy 3a0e3nedeHHs
3aKOHHOCTI Ta MPABOro MOPAJIKY B peasi3allii BaTIOTHUX BiIAHOCHH.

[Ipo ycTaHOBUy Ta Oprasi3yrody poJib aHaJIi30BaHOIO HaMU MEXaHI3My
TOBOPUTH B CBOIX JOCHIKEHHSX 1 A. MarBiiiuyk, 3a3Hayarouu, 10 HOTO SIpOM
BUCTYNIA€ «YNOPAJKOBYIOUHMIA CyCHUIbHI BIJHOCHUHHM BIUIMB, SKHH peali3yeTbes
YIIOBHOBXKEHUMU Ha T€ JEP>KaBOIO0 OpraHaMH, 1 SIKUH OTPUMY€E HEOOXiIHE IOpUIUYHE
3aKpIMJICHHS] 3a JOMOMOTOI mpaBoBux Hopm» [83, c. 110-111]. O60B’s3KOBICTh
IOPUUYHOIO 3aKPIIJIEHHS MEXaHI3My Jep>KaBHO-IIPaBOBOI'O PETYJIIOBAHHSA JOBOJSTH
TakoX B cBOiXx poOorax JI. UucrokineroB Ta O. Xwutpa, sKi pO3KpHUBAIOTH HOTO
CYTHICTh 4Y€pe3 «CYKYMHICTh aJMiHICTPaTUBHO-IIPABOBUX 3aC00iB, Kl OpPraHi3oBaHi
BIJIIOBIJTHO 10 CBOI'O HOPMATUBHOTI'O 3aKPIIUIEHHS Ta COPSIMOBAaHUX HA BPETYJIIOBaHHS
CYyCHUIBHMX BIJHOCHUH Y JAISUIBHOCTI CyO’€KTIB 3amo0iraHHs Ta BpPETyJIIOBAHHS
KOH(IIKTY 1HTEpeCiB y BIAMOBIAHINA cepl cycninbHUX BigHocun» [132, c. 175-177].
TyT cniig HaroJoCUTH Ha TOMY, IO T'OJIOBHUN PEryJATOPHHUI BIUIMB aHaJi30BAHOIO
HaMH TUIy MEXaHI3My JIHCHO CHpPSIMOBYEThCS Ha BPETYJIOBAHHS KOH(IIKTIB,
TOYHIIIE HA 3am00iraHHd KOHQIIKTaM CyO’€KTIB BAJIIOTHUX BIJHOCHH 3 JEPKaBOIO
yepe3 MOpYUICHHs MEePIIMMU BHMOI BaJIIOTHOTO 3aKOHOJABCTBA Ta (PIHAHCOBOL
JUCILMILIIHH.

[lincyMOByIOUM HaBelleHI BUIIE BHUCHOBKU TEOPETUKO-METOIOJIOTIYHUX

MOIIYKIB JOUUIBHO C(OpPMYJIOBATH aBTOPCHKY AEQIHIIII0 MEXaHI3MY JIepHKaBHO-
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MIPABOBOT'O PETYIIOBaHHS BAIIOTHUX BIAHOCHH. Tak, miJl TAKUM ME€XaH13MOM JIOLIJILHO
pPO3YMITH  CYKYNHICTh IHCTPYMEHTIB, 3aco0iB, CIOCOOIB  OpraizamiiHoro,
PEryJATOPHOTO, KOHTPOJIBHO-HATJIAI0BOTO BIUIMBY, YIOBHOBAXEHUX JEPKABOIO
cy0’€eKTiB (OpraHiB Jep>KaBHOI BJIa/in) B cepl BAIFOTHUX BIJIHOCHH, HAa PETYJIIOBAHHS,
KOHTpPOJIb, ONEpaTUBHE pearyBaHHd (y BHUIMAJAKY TMOPYIICHHS BCTAaHOBIEHUX
JIep>KaBOI0 BMMOT) Ha MPOLIECH peai3allii cy0’€KTaMH BalllOTHUX BIIHOCHH BIACHOI
MPaBOCYO’EKTHOCTI B ME€KaX BU3HAYEHUX 3aKOHOJIABCTBOM.

s nedinimis, Ha Hamie THOOKE MNEPEKOHAHHS, MOEJHYE B co0l 0o0uaBa
1JIXO/IH:

—  CTPYKTYpHO-OpraHizalliiHMii — BHU3HAYa€ I1HCTUTYUIMHUN  €JIEMEHT
(CyKynHICTh OpauiB Jep:KaBHOI BiaAu); 00’€kTHY cdepy (CyO’€KTH BalIOTHUX
BIJIHOCHH) Ta XapakTep [ISUIbHOCTI CyO’€KTIB YIOBHOBa)XXEHUX JEepkKaBow (Halip
1HCTPYMEHTIB, CIIOCOOIB TOIIIO);

— CTPYKTYPHO-(YHKI[IOHATBHUN — BU3HAYa€ POPMHU TIsIIBHOCTI (peryItoBaHHs,
KOHTpPOJb, pearyBaHHs) YIOBHOBAXKEHUX JIEPKABOK CYO’€KTIB  JIepKaBHO-
YIPaBIIHCHKOTO BIUIMBY Ha MPOIECU peai3allii yYaCHUKaMH BaJTIOTHUX BIJHOCUH
BJIACHOI MPaBOCYO’ €KTHOCTI.

TakuM 4YWHOM, HaMH JEMOHCTPYETHCS OJHOYACHA CKIIAJHICTh MEXaHi3My
JEP>KaBHO-NIPABOBOIO  PETYJIOBAaHHS  BalllOTHUX  BIJHOCHH, $IKa BHUKJIMKaHa
pI3HOMaHITHUMU (HOpMaMH JIep>KaBHO-YIPABIIHCHKOTO BIUIUBY, Ta OOIPYHTOBYETHCS
JOLJIBHICTh TaKOi CKJIAJHOCTI 4Yepe3 MEeBHY CBOOOay peani3alii cy0’eKTamu
BAJIIOTHUX BIJIHOCMH BJAacHOi MpaBocyO’e€KTHOCTI. Taka mpaBocyO’ €KTHICTb
peanizyeTbcsl BUKIIOYHO B MEXaX Ta Ha MiJCTaBl 3aKOHOJIaBCTBA, ajie K HaMu OyJe
JOBOJAUTUCh B HACTYNMHHUX PO3JIJIaX, CydyacHE BITYM3HSHE 3aKOHOAABCTBO B cdepi
pEeryJitOBaHHS BalllOTHUX BIJTHOCHH HAJA€ JIOBOJI IIMPOKE KOJO MOMJIMBOCTEH Ta
cB0O0O/M iX yyacHUKaM y BUOOpi ¢hopm, criocoOiB, 3aco0iB ii peasnizariii.

[le cyTTeBO YyCKIATHIOE TMPOIEC JIEPHKABHOTO PEryJIOBaHHS BAIIOTHUX

BiI[HOCI/IH, OCKUIBKH OopraHu I[ep)KaBHO.l. BJIaau I[iIOTI) B MCXKaX BH3HAYCHHUX 3aKOHOM,



78

a OCKIUIbKM CBOOOJIa BalIOTHUX BIJHOCHH BUXOAUTH 3a MEXKI PEryJsaTopHOl
CIIPOMOKHOCT1 JIep>KaBU (HAmpUKIAJ, y BIJHOCHMHAX I[IOB’A3aHUX 13 PO3BUTKOM
BamOTHUX [T-pinieHp), To BUHUKAE mMpodiiemMa 13 ONEepaTUBHOIO PO3POOKOI0 HOBOTO
{HCTpYMEHTapiI0 BIIaHO-YIPABIIiHCHKOTO BIUIHBY. MOTO «HOBALIHHICTE» MOJIArae He
TUIBKM B TOMY, IIO 3aCTOCOBYIOTHCSI MEXaHI3MU HOB1 /IS BITYU3HSHOI MPaKTUKU
BAJIFOTHOTO PETYIIOBaHHs, ajie 1 B TOMY, III0 BOHU MPSIMO HE mependayeHi HOPMOKO
3aKOHY, a PO3POOISIOTHCS BUXOJSYU 13 BCTAHOBIICHMX 3aKOHOM MEX Ta PaMOYHUX
oOMexxeHb. Takuil BUNAOK € TPAAUIIAHUM JJIsl JAEMOKPATUYHOTO BpETYJIIOBAHHS,
KOJIM JIep>KaBa «II1JJIAlITOBYETHCS» MiJ €BOJIIOIII0 BaJOTHOTO PUHKY Ta BIJHOCHUH,
ajie BIH TaKOX MIJIATa€ TEOPETUYHOMY OCMUCIEHHIO, BUPOOJICHHIO TOKTPUHAIBHUX
MIIXOMIB Ta X MPAKTUYHOTO 3aKpiMUIEHHS U peanizaiii cyOiTKaMH Jep>KaBHOTO
peryJiroBaHHs.

['oBopsiun TMpo CYTHICHE HAMOBHEHHS MEXaHI3My JIep>KaBHO-IIPABOBOTO
pEryJIIOBaHHs BAJIIOTHUX BIJHOCUH CIIiJl HAroJIOCUTU Ha TOMY, II0 HAMH BOHO OyJe
po3rIsAaTUCA JIeTallbHO B HACTYIMHUX pO3JAUTaxX, ajié BU3HAUYECHHS MEX TaKoro
JIOCIIUKEHHST B1AOYBa€TbCS 3 ypaxyBaHHSAM CTPYKTypH MexaHi3Mmy. TpaauiiiHo
CTPYKTypa MEXaHI3My JI€pKAaBHOTO PEryJIIOBaHHS BKJIOYA€ JACKUIbKA CKJIAJOBUX
€JIEMEHTIB: 1HCTUTYUIWHUX, OpraHi3alliiHuX, mpaBoBuX. lle BinmoBimae aep>kaBHO-
MpaBOBiil MPUPOAI TaKUX MEXaHI3MiB, ajie MoOyI0Ba 3B’SI3KIB MDK pPI3HUMHU
€JIEeMEHTaMHU 3aBXKIU BIAPI3HAETHCS B 3aJIEKHOCTI BIJ OO’€KTy peryitoBaHHsA. B
HaIlIOMY BHUIAJIKy TaKUM OO’ €KTOM BUCTYNAIOTh BaJIOTHI BIIHOCHUHU TOMY JIOIIJIBHO
MEXaHi3M iX JIep>KaBHO-IIPABOBOTO PEryJIIOBAHHS MPEJICTABUTH y HACTYIHOMY
Burisial (puc. 1.1.). ABTopcbke OadeHHs JaHOI CTPYKTYPH J1a€ 3pO3YMITH, 1110 TaKUil
MEXaHi3M YSIBISETHCS LEHTPAJIbHUM €JIEMEHTOM JEepP>KaBHOI MOJITUKU PEryJIFOBaHHS

BAJIIOTHOT c(hepH B LIIIOMY.
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3anpomnoHOBaHE CTPYKTypHE OaueHHS MEXaHI3My JIep>KaBHO-TIPABOBOTO
pEryJIlOBaHHs BalIOTHUX BIJHOCUH BIAPI3HAETHCS BiJl TPATULIMHOTO YSIBIEHHS MPO
HBOI'O B JOKTPHUHI (PIHAHCOBOTO, AJIMIHICTPATUBHOTO IpaBa Ta HAYKU JEP>KaBHOTO
yopasiiHHsa. Ha Hamie nepexoHaHHs, JOUUIBHO (DYHKIIIOHAJIBHY CKJIAJOBY BUIUIMTH B
OKpEMHUI CaMOCTIMHHMI €J1eMEHT He AUBISYUCH HaBITh HA T€, 110 BOHA Ma€ MOXITHY
IpUpoOAy BiJ 000X I1HIIUX 300paKEHUX HAMHU €JIEMEHTIB. AJie Taka CTPYKTypa
MOSICHIOETHCS TEBHUMH 3aCTEPEKECHHSIMHU, SKI HaMu OyJd BUKIAJEHI BHUIIE Ta
CTOCYIOTBCSI MEX JEP:KaBHO-IIPABOBOIO PEryJIIOBAHHS BaJIIOTHUX BIJHOCHH. MoBa
WJIe IPO HACTYIIHE:

— 3aKOHOJIAaBCTBO BCTAHOBJIIOE 3arajbHI MpaBuUJia, BUMOTH Ta MEXI peaizalii
y4aCHMKaMU BaJIIOTHUX BIJHOCHH BJIACHOI MPaBOCYO’€KTHOCTi, ajieé HE OOMEXKY€
cBoOoay ix BHOOpY moa0 ¢hopmu, ciocody Ta 3aco0iB ii peanizaiii. [lepkaBa, yepe3
CUCTEMY TIIpaBa OKPECIIOE€ pUCH Ta BHU3HAYA€ XapakTep JIEPKABHO-IPABOBOTO
peryJiloBaHHs, IO J1a€ Cy0’€KTaM BajlIOTHUX BIJHOCUH YSABJICHHS MPO OOMEKEHHS,
3a00pOHU Ta MEPCHNEKTUBU M MOTEHINaN X PO3BUTKY. PO3KPUTTSA Takoro moTeHIialy
Ta JIOCATHEHHS LILJIEW MPaBOBIIHOCUH € OCHOBHUM HAIpPSIMKOM €BOJIIOIT CTPYKTYpHU
caMuX BaJIOTHHUX BIAHOCHH. Lle cTOCyeThCs 1 MOSIBU HOBITHIX IUIATIKHUX 3acO0I1B, 1
TexHOoJorii ONoK4YelHy Ta OaraThOX IHIIMX HOBalii BamoTHOI chepu. [lepxkana
TPAUIIMHO HE BCTUTA€ OXOIUTIOBATH BJIACHUM PETYJSITOPHUM BIUIMBOM MOJ10H1
HOBaIlll, ajie TaKkWil HENOJIK BOHA KOMIICHCYE uepe3 BU3HAUYEHHS 3aCaJHULIBKUX
MIPUHIIUIIB MOBEIIHKU Cy0’€KTIB BaJTIOTHUX BiAHOCHUH. e o3Hauae, 1o iX y4yacHUKHU
OTPUMYIOTH CBOOOAY peaiizailii BIACHOI MPaBOCYyO €KTHOCTI, aje 1 OOMEKEHHs
BCTAHOBJICHI 3aKOHOM;

— cy0’eKkTH JEPHKABHO-ITPABOBOTO peryItoBaHHS HAUISIOTHCS
MOBHOBXXKEHHSIMH BIJIOBIIHO J0 3aKOHOJABCTBA, SIKE B TOM K€ 4Yac BCTAHOBIIIOE
MEX1 HEIOMyCTUMOCTI ix mnepeBuilleHHs. DaktuuHo ¢GopMyeThCs ABI IUIOMIMHU
0oOMEK€eHI PAMKOBUMH NPUHIMIAMU (PYHKIIOHYBAaHHS B HUX BIAMOBIIHUX CyO’ €KTIB:

OJlHAa IUIOIIMHA — L€ BAJIIOTHI BIJHOCHMHHU 3 IX y4YaCHUKaMHM; 1HIIA — pEryJroroui
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opranu. OcTaHHI peai3yloTh CBOIO (YHKIII0O Ta 3a0€3MeuUyloTh JOCSITHEHHS I[Ieit
Jep>KaBHOI MOJITUKU Yy BaJIOTHIN cepi yepe3 MpakTUYHUN BUpa3 X MOBHOBAXKEHD:
3aco0u, 3aX0/Id, criocoou Ta GopMu Aep:KaBHO-YNPABIIHCHKOTO BILIUBY;

— B MPOIECl MPaBO3aCTOCYBaHHSA OpTraHU JAEp>KaBHOI BJIaAM JOCATAIOTh L1
JIep>KaBHOI TMOJITUKK, B TOMY UHCII [UIAXOM KOHTPOJIO Ta Harsgy 3a
HEJIOMYCTUMICTIO TOPYIIEHHS Y4YaCHUKaMH BaJIOTHUX BIJHOCHUH 3aKOHOJIaBUO
BU3HAUCHUX MpPaBUJI iX 3/1ACHEHHS. AJie y BHUNAJKy MPaBOBOI HEBU3HAYEHOCTI
(BIACYTHOCTI YITKHMX MPAaBOBUX HOPM MIOJO0 KOHKPETHOTO MpeaMery uu ¢GHopmu
BIJIHOCHH), OpTraHW Jep>KaBHOI BJIaAu NPOJIOBXKYIOTH 1 30epiraloTh 3a €000
00OB’SI30K  3IMCHIOBATH JIEp>KaBHO-YINpaBIIHChKUI BIuB. lle o03Haudae, 110
BIIOYBA€TbCA MPHUCTOCYBAHHS HASBHOTO 1HCTPYMEHTApIIO JEpPKABHO-IIPABOBOrO
peryJiloBaHHs 0 HOBAIlill y BallOTHUX BigHOcuHax. lle 1 Big3Hauae HEOOXIMHICTH
BHOKPEMJIEHHSI (PYHKIIIOHAJIBHOI CKJIaJIOBOi B OKPEMUM CAMOCTIMHHUM €JIEMEHT, ajixKe
3a BKa3aHUX YMOB CaM€ IHCTPYMEHTapiid, SIKUM HaJUICHI OpraHu JIep»KaBHOI BIaJIu,
JEMOHCTPY€E TOTEHIIAl Ta HANpSMKU JJIS yJAOCKOHAJIEHHS 3aKOHOJIaBCTBa B cdepi
pEryJitOBaHHs BaJIOTHUX BIJHOCHH.

BigmoBigaroun Ha TOTEHIIHHE NWTAHHSA IIOJ0 OPTraHi3aIiiHOI CKJIag0BOi
ONMKMCAHOI0 HAaMU BUIIE MEXaHI3My, HaroJIoIIlyeMO Ha aBTOPCHKIN MO3HIIT CTOCOBHO
TOro, 10 BIH € TIEIO JIAHKOIO, siKa 3a0e3ledye 3B'SI30K MK BCiMa €JIEMEHTaMH.
MexaHi3M Jep:KaBHO-TIPABOBOIO PETYIIOBAHHS BAJTIOTHUX BIIHOCUH PO3TJIAIAE€THCS
HaMmH B quHamili. Tomy opraHizaiiiiHa ckjajoBa, 1o Ha puc. 1.1 BimoOpaxkeHa s
JE€MOHCTpAaLli B3aEMO3AJIEKHOCTI Ta B3aEMHOI'O BIUIMBY BCIX CTPYKTYPHHX €JIEMEHTIB
BKa3aHOTO MeEXaHi3My, 3a0e3nedyye HEOOXIMHWM MUHAMI3M Ta HOro €BOJIIOIIMHUI
PO3BUTOK.

BaxnnBo 3a3HaudTH, WO 3alpONOHOBAHA HAMHU CTPYKTypa MeEXaHi3My
NP KaBHO-IIPABOBOTO PETyIIOBaHHS BAJTIOTHUX BIJHOCHUH BigoOpa)kae IUHAMI3ZM
MPOIIECY PETyIIOBaHHA. 3B'SI30K MDK PI3HUMH HOTO €JIeMEHTaMHu € MOCTIMHUM, a

BpaxoBYIOUU OO’ €KTHBHI MEPMaHEHTHI 3MIHM 1 3aKOHOJABCTBA, 1 CTPYKTYpH OpraHiB
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Jep’KaBHOI BJAJIM, a TAKOX IHCTPYMEHTApIlO BIIAIHO-YIPABIIHCHKOTO BIUIMBY —
B110YBa€ThCS 1X CTIMKUN B3a€EMHUMN BIUIUB, 1110 3MIHIOE KOHTYPH BAJIFOTHUX BIAHOCUH
K 00’€KTy JEp>KaBHOTO peryiitoBaHHsI. MoBa He e mpo OOMEKEHHS, HaBMaKu —
PO3ILIMPEHHS. MOXJIMBOCTEW peanizaiii yJYaCHHMKaMH BaJIOTHUX BIJJHOCHUH BIIACHOI
npaBocy0’exkTHOCTI. Lle B cBOIO uepry 0OyMOBIIIO€ BIAMOBIAHI 3MIHU 3aKOHOJABYOTO
3a0e3ne4eHHs], yHKIIOHAIBHOIO Ta IHCTUTYL1HHOTO.

[Ilono ocTaHHBOI CKJIAJ0BOI, TO HEOOXITHO 3BEPHYTH yBary Ha BKJIIOYEHHS /0
CKJIaJly CYO’€KTIB JI€p»KABHO-IPABOBOTO PETYyJIIOBAHHS MOPSAJ 13 HalllOHAJTbHUMU
OpraHamMy Ie ¥ MIKHAPOJHUX KOHTPOJIOIOYUX oOpraHiB. lle mosiCHIOETBCA JBOMa
ACIEKTaMH:

— Tmo-mepie, 0e3nocepeHbO raodai3amitHi Ta €éBpo 1HTErpailiiiHi MpoIecHu, B
AKUX YKpaiHa mpuilMae akTUBHY y4acThb, BUCYBAIOTh BUMOTH I yHI(IKaIli IEBHUX
yMOBa peai3alii Jep>KaBHOI MOJITUKU Y BaTIOTHIN cdepi, IKi CTOCYIOTHCS KOPCTKUX
3aX0JIB MPOTHAIl MNPOTUIPABHUM Ta KOpymuiiHuM mposiBaMm. Ile cTocyerbcs
O00pOTHOM 13 Jieranizali€lo JOXOJIB OTPUMAHUX 3JTOYMHHUM IUISIXOM, HPOTHUIIEI0
(diHaHCyBaHHS TepopusMy Tomlo. Hampsmy MiXKHapOJIHI KOHTPOJIbHO-HATJISIIOBI
OpraHu He 31MCHIOIOTHCSA CBOKO JISUIBHICTh Ta HE MAOTh IMIIEPATUBHOIO BIUIMBY B
HaIlOHAJBHINA CHCTEMI BAJIIOTHHX BiIHOCHMH. HaToMicTh, 1 1€ € iMIepaTHBOM, Taki
OpraH peani3yloTh CBOI TOBHOBAXKEHHS Ta 3IMCHIOIOTH BIUIUB Ha CYO’ €KTIB
BAIIOTHUX BIJTHOCHH PE3UACHTIB, 5Kl 3AIMCHIOIOTH CBOIO ISJIBHICTH 3a MEXaMHU
Jep>kaBU MOXOKeHHs. L5 Te3a € crpaBemsiuBOIO 1 IO BIJHOIIEHHIO /10 BITUYM3HSHUX
Cy0’€KTIB BAJIIOTHUX BIJIHOCHH, a TOMY JOLLUIBHO CTBEP/X)KYBATH MPO HEOOXIIHICTh
BKJIIOYEHHSI MIKHApPOJHHMX OpraHiB J0 IHCTUTYLIMHOT MIACUCTEMH JEpKaBHO-
MIPABOBOT'O PETYIIOBAHHS BAIIOTHUX BIJIHOCHH B Y KpaiHi;

— mo-Jpyre, OUIBIIICTh HOBAIlId y cdepl BaTlOTHUX BIJHOCHH, MPO SKI HILIa
MOBa BHIIIE, € 3aI03MYEHUMH y BITUM3HIHY IPAKTUKY iX peajizalii 3 IHIIUX KpaiH Ta
IHTEepHALIIOHAJIbHUX BallOTHUX Mepex. Lle o3Hauae, 1m0 aepkaBa BUMAarae mouryky Ta

3aM03WYEHHSI IHCTPYMEHTAPII0 PETYIIOBAHHS TAKUX HOBAIll, BA3BHAUYECHHS X TPaBOBOI
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MpPUPOAU Ta CHOCOOIB peryitoBaHHsI. ToMy JOCBIJ MIDKHApOAHUX KOHTPOJBHO-
HarJIsiJOBUX OPraHiB € BaXKJIWMBHUM 1 JOIIJIBHUM JJii BUBUEHHS Ta IMIUIEMEHTAIli y
BITUM3HSAHY MPAKTUKY J€P>KaBHO-IIPABOBOT'O PETYIIOBAHHS.

[Toni6He po3mMpeHHs Cy0’ €KTHOIO CKJIaay 3a paxXyHOK MIXKHApOJIHUX OpPraHiB
’KOJHUM YUHOM HE O3Haya€ OOMEXEHHsS UYMW 4YacTKOBY BTpaTy IOBHOBAXXEHb
HalllOHAJIbBHUX opraHiB. MoBa He HJe 1 MpO BTPYYaHHsS y BHYTPIIIHBOJEPIKABHI
crpaBu 3 00Ky MDKHApOJHUX OpraHizaiiii Ta CTPYKTYp HaBITh TaKWUX BIUIMBOBUX SIK
FATF. Jlna VYkpainu Taka HEOOXIJHICTb Yy PO3MIUPEHHI CyO €KTHOTO CKIIaay
IHCTUTYLIOHAJIBHOI CKJIaJ0BOI  MOSICHIOETHCS JBOMAa KIIFOYOBUMHU ACTIEKTAMMU:
CKJIQJIHICTh y OOpOTHOl 13 KOPYMIIMHUMHU NpPOSIBAMH 3a PAaXyHOK JIMILE 3yCUIb
HaIllOHAJIbBHUX KOHTPOJIbHO-HATJISIIOBUX OPTraHiB; TIPAarHEHHs I1HTErpyBaTUCAd 10
ckiany €C. Skuio nepumi acnekT € TpaauliiHUM 1Jig 0aratbox JAepKaB, TO (pakTop
iHTerpamii BiIKPUBA€ 3HAYHO IIUPII MEPCHEKTUBU Ta MOKIMBOCTI y MIJBUILECHHI
e(heKTUBHOCTI JIeP>KaBHO-TIPABOBOTO PETYJIOBAHHS BATIOTHUX BIAHOCHH.

Beryn ngo €C  o3Hayae OpUMWHATTS — BIAQJHOTO  BIUIUBY 3 OOKy
3arajibHOEBPOINEUCHKUX CTPYKTYp, IO 3IIMCHIOIOTH PETYJIIOBaHHS Y BAJIIOTHOMY
cektopi: €Bpokomicisi, €Bponelcbkuil neHTpanbHuili Oank, Paga €C, PaxynkoBa
nanata €C. Ili opranu 3AiHCHIOIOTH KOHTPOJIb 332 BUKOHAHHSIM 1MIIEpPaTUBIB
JTOTPUMAaHHS BaJTIOTHOI TUCIUIUTIHYU, 30KpeMa, il Yac BUKOpPUCTaHHS KomTiB €C, 110
BUJIUISIFOTHCSI KOXKHINA KpaiHi-wieHy 31 cnuibHOro Orojkery €C. Takuil KOHTpOJb €
KJIFDYOBOKO BHUMOTOIO JIJIsI YYacTl B Mpoleci nepepo3noauty (GiHaHCOBUX PECYpCIB Ta
BUKOPHUCTAaHHSA BATIOTHUX 1HCTpyMEHTIB €C kpaiHamu-ulieHamMu. ToMmy JOLIIBHO
TOBOPUTH TIPO T€, IO y MEPCHEKTUBI JAEP>KaBHO-NPABOBE PETrYyJIIOBAHHS BAJTIOTHUX
BIIHOCUH YKpaiHU BiIYyBAaTUME BIUIMB HE JIMIIE HAIIOHAIBHUX PEryJATOpIB, aje 1
3arajlbHOEBPONENHCHKUX. IX Jep:KaBHO-TIPaBOBa NPHPOJA AETEPMiHye Taki OpraHU B
SAKOCTI MDKHAapOAHUX, IO MalOTh PO3LIMPEHY KOMIIETEHI[I0, aje MpU ILbOMY
BUKOHYIOTh I[IJIKOM KOHKPETHI HArJIsiIOBl 3aXOJU Ta PEryJSITOPHY [ISUIBHICTH IO

BIIHOIIIEHHIO JI0 BHYTPIIIHHOAEP>KAaBHOTO BAJIFOTHOTO CEKTOPY.
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Ix perynsaropna ¢yHkuis 3abesmedyeTbcs AI€I0 BIANOBITHMX MiKHAPOIHO-
MPaBOBUX aKTiB, IO Ja€ HaM IIJICTaBU MJig BKJIIOUEHHS iX B SIKOCTI €JIEMEHTY
3aKOHOJABYOTO  3a0e3Me4eHHs] MpOoLeCy  JIePKABHO-NPABOBOTO  PEryJIFOBaHHS
BAJIIOTHUX BIJHOCHMH. HallioHanbHEe BaJIOTHE 3aKOHOAABCTBO TaK UM I1HAKIIE
PO3BUBAETHCSI B TOMY YHCII 1 MiJl BIUIMBOM MDKHAPOJHUX aKTiB, 30KpeMa THX, fKl
patudikoBani BepxoBHoro Pamoro Ykpainu, a Takox THX JIEKJapaliiil Yu KOHBEHIIIMH,
YYaCHUKOM SKUX cTae YkpaiHa. OKpiM 1IbOr0, MOBEPTAIYKUCH 10 MPOILIECY 1HTerpalii
VYkpainm B €C, cmia Haroigocutd, mo aktd €C He NiAIAraroTh J0JaTKOBIM
IMIUIEMEHTAIlli B HalllOHaJIbHE 3aKOHOMABCTBO KpaiH-uieHiB Coro3y. BoHu marTh
TaKuX K€ PEryJsTOPHUN BIUIMB, SK 1 aKTH HAIIOHAJIBHOTO 3aKOHOJABCTBA, IO
MOSICHIOE HEOOXIAHICTh IX BpaxyBaHHS IIJ 4Yac PO3POOKH AEP:KABHOI MOJITUKHU
pEryJItOBaHHS BaJIOTHUX BIAHOCHUH [74].

Tomy 3 ypaxyBaHHSIM HaBEJIEHOTO MU CTBEPJKYEMO MPO 1ICHYBAHHSI B3AEMHOTO
BIUIMBY MDK TIPAaBOBUM Ta I1HCTUTYLIMHUM e€J€MEHTaMU aHajJi30BaHOi HaMH
CTPYKTYpPH MEXaH13MYy Jep>KaBHO-MPABOBOTO PETYJIFOBAHHS BAJIIIOTHUX BIIHOCHH. Tak,
3 OJTHOr0 OOKY caMe 3aKOHOJAaBCTBO BU3HAYA€ O0OCAT Ta MEX1 IOBHOBaXEHb Cy0’ €KTIB
pEryJIlOBaHHS BAJIIOTHUX BIJHOCHH, (POpMH Ta HAmpsIMU IX B3aEMOBIJIHOCUH MIXK
co0010, a TAaKOk MEXI1 y4acTi B MPOIecax MI>XKHAPOIHOTO CIIBPOOITHUIITBA. 3 1HIIIOTO
00Ky 1 Cy0’€KTH JEp>KaBHOTO PETYJIOBaHHS BaJIOTHUX BIAHOCHH BIUIMBAIOTh Ha
(dhopMyBaHHS HalllOHAJIILHOTO 3aKOHOJABCTBAa, 30KpeMa NUISIXOM BHUSBJICHHS MOTro
HEJIOJIIKIB B MPOILIEC] MPaBO3acTOCOBYOI MpakTUKU. Kpim 1boro, ciiiji HarojJloCUTH 1 Ha
ToMy, 1o came BepxoBHa Pana VYkpainu mnpuiimae 3akoHu, siki popMyroTh 0Oa3uc
MIPAaBOBOT0 PETYJIIOBaHHS aHaN30BaHUX BiAHOCWH; a Kabiner MiHicTpiB YkpaiHu
pO3po0iIsie TOPSAOK peamizamii OKpeMHX HampsIMKIB AEpKaBHOI TOJITUKA YU
KOHKPETHOTO 3aCTOCYBAaHHSI OKPEMHUX 3aKOHOJABYMX akKTiB. Taka CHHEpTisl mpouecy
HOPMOTBOpPEHHSI 3abe3neuye BCEOIUHICTh JAEP:KABHO-IIPABOBOIO PETryJIIOBAHHS Ta
CIIpUsi€E MAKCUMAJIbHOMY PO3KPUTTIO YIIPABIIHCHKOTO MOTEHIlIaTy OpraHiB Aep>KaBHOT

BJIaau.
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Oxpemo cii 3BEpHYTH yBary i1 Ha Ty OoOCTaBUHY, IO MPaBOBE 3a0€3MEUCHHS
NP KaBHO-IIPABOBOI'O PETYJIIOBAHHS BAJIIOTHUX BIJHOCHMH Ha HAI[lIOHAJIBHOMY pPIBHI
31MCHIOETHCS HE JuIle 3a paxyHoK BepxoBHoi Paau Ykpainu ta Kabinety MinicTpiB
VYkpainu. Benuka ponbs BigBoguThess MiHicTepcTBY (iHAHCIB Ta IHIIMM OpraHam
Jep>KaBHOI BiaAM, IO 3A1MCHIOIOTH MPAaKTHUYHE BTUICHHS BIIaJIHO-YHPABIIHCHKOTO
BIuiUBY. OcTaHHIA 3a0€3MeUyeThCA HUITXOM PO3POOKHM Taidy3eBUX IHCTPYKIN Ta
HOPMATUBHO-TIPABOBUX aKTIB BY3bKOI'O CIpsMyBaHHs. Taka XapakTepUCTHUKA
IPaBOBOTO 3a0€3MEYEHHs, K €JIEMEHTY aHaJi30BaHOIO0 HAaMU MEXaHi3My, IMiJJIsArae
JETATbHOMY JOCIHIIPKEHHIO, OCKUIbKM Ma€ $K TO3UTHBHE, TaK 1 HEraTuBHE
3a0apBieHHs. 3 TOYKM 30py JOCATHEHHS LUIEH JepKaBHOTO peryJroBaHHS,
JeTani3alnis BIAMOBIIHUX MPOLEayp, 3ac00iB Ta croco0iB BIUIMBY 3 OOKY CyO’€KTIB
Jep’KaBHOI BAJIOTHOI MOJITHKM Ha BIANOBIAHY OO0’ €KTHY cdepy, CIpsSMOBaHa Ha
€(hEeKTUBHICTb, SIKa 3a0€3MeUy€eThCs JETANTIZAIIEI0 PETYISITOPHUX NpoLEayp. 3 1HIIOTO
® OOKy Taka JeTaiizallisi CIOPUYUHSIE HAIMIPHE HArpOMaJKEHHS HOPMAaTUBHO-
MPaBOBUX AaKTIB, IO BIANOBIIHUM YMHOM 30UIbLIYyE HABAHTAKEHHS HAa PEryJsATOPHI
OpraHu Ta MOPOJUKY€E CUTYaLlO 13 AyOJIIOBaHHAM NOBHOBa)X€Hb T4 HEBHU3HAYEHICTIO
cdep BIAMOBITATBLHOCTI.

JleienTpamnizaiisi Ta JEKOHIICHTpallli Biaad, SKa € OJHIEI0 13 BUMOT €BPO
IHTerpalifHuX TMpoleciB, nepeadayae By3bKy CHPAMOBAHICTh (YHKIIOHYBaHHS
OKpeMHX CyO’€KTIB JEp>KaBHOTO PETYJIIOBAHHS. 3 TOYKH 30PY YYACHUKIB BAIIOTHUX
BIIHOCHH, Taka JCIEHTpati3allisl COpUUYUHsIE 30UTbIICHHS KIJTBKOCTI PETYISTOPIB, 110
TPAIULIMHO TNPU3BOJUTH JO TalbMyBaHHS I1HTEHCHUBHOCTI [ISUIBHOCTI TaKHX
yuacHukiB [111]. Ha Hame mnepekoHaHHs, 0e3 Taly3eBUX HOPMAaTHUBHO-IIPABOBHX
aKTIB JOCSTHEHHS IIJIeH Jep>KaBHOI MOJITUKU B cPepl BAIIOTHOIO PETYIIOBAHHS €
BKpail CkJ1agHUM. TOMY OCHOBHHMM 3aBIaHHSM HayKOBOTO IMOIIYKY B JaHOMY acCIEKTI
MEXaHi3My JI€p>KaBHO-IPABOBOTO PETYJIOBAHHS BAJTIOTHUX BIJIHOCUH MU BOayaeMo

MOIIYK ONTUMAJIBHOrO OamaHCy MK yHI(iKalli€ro Ta creniagi3aliero peryissTOpHOro
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BIUIMBY BIANOBIIHMX CYyO’€KTIB, HAJAUIEHUX BJIAJHO-YIPaBIIHCBKUMHU (DYHKIISIMU B
chepi BaIFOTHUX BITHOCHH.

B 1mpoMy acmekTi  pO3KpPUBAETHCS B33a€MO3B’SI30K MK MPaBOBUM
3a0e3neueHHsIM Ta (PYHKIIOHATbHUM, TOOTO IHCTPYMEHTApiEM JIEP>KaBHOTO
peryJitoBaHHs, SIK 3a3HauyeHo Ha puc. 1.1. B3aeMO03B’s30k 1IUX JBOX €JIEMEHTIB
MEXaHi3My JIepKABHO-TIPABOBOTO PEryJIFOBAaHHS BAIIOTHUX BIJJHOCUH PO3KPUBAETHCS
yepe3 yCTAHOBUY Ta OpraHizaliiHy (YHKIII0 3aKOHOJIAaBCTBA, SKE BCTAHOBIIIOE
BUMOTHU Ta OOMEXEHHS i1 pOo3pOOKH BIJIMOBIAHOTO 1HCTPYMEHTapi0 cyO’eKTamMu
Jep>KaBHOT'O PETYJIIOBAHHS.

TyT cmiig HaBeCTM BaXIMBE 3ayBAKEHHS, SKE€ NOTEHIINHO BUILJIMBAE 13
CTPYKTYpPHUX B3a€MO3B’S3KIB B aHalIi30BaHOMY HamMu MexaHi3mi. Tak, AKIo mu
FOBOPUMO, IO CYO’€KTH PEryJlOBaHHsS peali3yloTh I[II1 BIAMOBIAHOI AEp>KaBHOT
MOJITUKHU, TO LLUJIKOM JIOTIYHUM € TBEPJUKEHHS MpO Te, 10 MPUUHATTA Taly3€BUX
HOPMAaTUBHO-NIPABOBUX aKTiB (IHCTPYKIM, MOPSAJKIB) BiAOYBAETHCS 3 YpaxyBaHHSIM
noTped BiAMOBIAHUX cyO’ekTiB. TOOTO OpraHu JepaBHOi BIAIU 3aKPIIUIIOIOThH
HaWOUIbII 3py4YHi sl ce0e 1HCTPYMEHTH PEryJIlOBaHHS y BIIACHUX HOPMAaTHUBHO-
mpaBoBUX akTax. Ls Te3a € cnpaBeiIMBOIO, OJTHAK 1i HEOOX1AHO KOPEIIIOBATH 13 TE€3010
Ipo Te, 0 Oy/Ib-IKUH HOPMATUBHO-IIPABOBHM T'ally3€BOI0 XapaKTepy po3poOIIseThCs
y BIAMNOBIIHOCTI JO 3aKOHIB Ta MIKHApPOJHO-MPABOBUX aKTIB, paTU(IKOBAHHUX
BepxoBHoto Panoro VYkpainu. Lle o3Hauae, 1mo cyO’€KTH peryJitoBaHHS BaJTIOTHUX
BIJIHOCMH [ICHO HaOyBalOTh IEBHY CBOOOJY y HOPMOTBOPYOCTI, ajie BOHA
0OMEXY€ThCSl YITKUMU IMIEPATUBAMH JEP>KaBHOI MOJITUKU MO0 HEAOMYCTHUMOCTI
0OMEKEHHS MpaB YM HAJMIPHOTO THCKY Ha YYaCHHUKIB BaJIOTHUX BiIHOCUH. CBOOONA
iX misIBHOCTI Ta BUOOpPY QopM peamizailii mpaBOCyO’€KTHOCTI € TUM CTPHKHEM
JEP>KaBHOTO PEryJIIOBAHHS, SIKUM XapaKTepHUM NIl JEMOKPATUYHOTO BPSIAyBaHHS 1
HE MOXe OyTH »kogHUM urHOM neperisinyTuit [101, c. 145]. OcobnuBoO akTyalnbHICTh
JAaHO1 TE€3U 3pOCTAa€ B YMOBaX €BpPO IHTETPAIlifHUX MPOIECIB, KOJIU B HAI[lOHAJIbHE

3aKOHOJABCTBO IHTETPYIOTHCS HOPMU IIpaBa Ta PeryaaTopHi iHcTpyMeHTH €C.
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3a3HauuMoO, IO 1 caM 1HCTPYMEHTapidl JEp>KaBHOTO PEryJIIOBAHHS BAIIOTHUX
BIJIHOCHH Ma€ BIANOBIAHUHN BIUJIUB Ha mpoliec (popMyBaHHS 3aKOHOJIAaBCTBA, OCKIIbKU
Horo peanizaiii 1a€ 3MOTy BUSIBUTH €(DEKTUBHICTb Ta HEJOJIKU. Takui camuil 3B'130K
BUHUKAE 1 MDK I1HCTPYMEHTapieM, SK €JIEMEHTOM CTPYKTYpH aHalIi30BaHOTO
MEXaHi3My, Ta WOro I1HCTUTYLIMHOIO CKJIQJ0BOIO. 3aCTOCOBYHOYM TiI YM 1HII
IHCTPYMEHTHU peryJiloBaHHs Cy0’€KTH JepKaBHOiI Biaau abo JOCSTaroTh
BCTAHOBJICHUX I[iJIeH, a00 CTUKAIOThCS 3 MpodiieMamMu €(PEeKTUBHOCTI PETYISITOPHOTO
BIUIUBY. Taka B3aeMo/lisl HABEIEHUX CTPYKTYPHUX €JIEMEHTIB, Ha HaIlle IEPEKOHAHHS,
PO3KpHUBA€E MEXaHI3M CAMOKOHTPOJIO Ta 3BOPOTHOIO 3B’S3KYy B MOJENl CyO’€KTHO-
00’€KTHUX BIJTHOCHH BAJIOTHOI'O CEKTOPY JepxkaBu. lle Haa3BU4ailHO YTUIIITapHUI
€JIEMEHT 1 PO3IIISIIA€ThCS HAaMU K 3acid caMoopraizaiii CUCTEMH JI€PKABHOTO
pEryJItOBaHHs BaJIOTHUX BiJHOCHUH.

Kpim Toro, Mmu B6ayaeMO B HbOMY 1 MOTEHINAN JJIsl YJIOCKOHAJICHHS MPOIECY
JIEP>KaBHOT'O PETYJIOBAHHS BAIIOTHUX BIIHOCHH, IO € 00 €KTUBHOIO HEOOXITHICTIO 3
ypaxyBaHHSIM iX €BOJIOII Ta €BPO IHTETPALIMHUX MPOLECIB. AJie CIiJi HArOJIOCUTH,
[0 CTPYKTYypHE OaueHHs Ta Oy/I0Ba aHAJII30BaHOTO MEXaHI3My HE 3MIHIOBaTUMEThCH,
BOHA YSBIISIETHCA HaM TIEHO ApPXITEKTOHIKOIO JIEPKABHOTO PETYJIOBAHHS, SIKa Mae
JOTPUMYBATUCh B HE3aJEKHOCTI BIJ BIUIMBY €K30T€HHUX 4YMHHHKIB. Il Te3a
00YMOBIIOETHCS 3HAUYIIICTIO BAIIOTHOT cepu aepkaBu A Iied 11 HallloHAJIbHOI
0e3MeKr Ta HEeJOMYCTUMOCTI BUKOPUCTAHHS BAJIIOTHUX PECYPCIB Il MPOTUIPABHOT
TABHOCTI, B TOMY 4MCIl (PiHAHCYBaHHS TEpPOpU3MY UM Jeramisaiii JT0XO0JiB
OTPUMAHUX 3JIOYMHHUM LUIIXOM. TOMy B NOJajdbIIOMY OCHOBHUW Mi3HAaBaJIbHHUM
BILUIUB Ta aHali3 Oyje COpsSMOBaHUI Ha 3a0e3Me4YeHHs] MaKCUMalbHOI €(PEeKTUBHOCTI

MEXaHi3My Jep:KaBHO-IIPABOBOIO PETYJIFOBAHHS BaIIOTHUX BITHOCHH.
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BucHoBku 10 po3ainy 1

3a pesyJibTaTaMud MPOBEACHOTO aHali3y TEOPETHUKO-METOAO0JOTTUHUX 3acajy
(YHKLIOHYBaHHA  JEpP>KaBHO-NIPAaBOBOTO  MEXaHI3MYy  PETyJIIOBAHHS  BAJIIOTHUX
BIIHOCHH 3pO0JIEHO HACTYITHI BUCHOBKH.

1. BamoTHl BIJHOCHMHHU, SIK 00 €KT JI€PKABHO-IPABOBOTO PEryJIFOBAHHS,
BU3HAUYAIOThCA HaMU SK TMPABOBUU BHUpPA3 EKOHOMIYHUX B3a€EMO3B’SI3KIB, IO
BUHUKAIOTh MK BIIMOBIAHUMU CYO’€KTaMu, SIK IPUBATHOTO, TaK 1 MyOJIIYHOTO MpaBa,
3 MPUBOJly T€HEepallii, HAKOMWYEHHSI, BAKOPUCTAHHS UM PO3MOALLY BaltOTHUX (POHIB
Ta HIHHOCTEH, 10 Oy chOpMOBaHi JIEPKABOIO Ta YTBOPIOIOTH HEB1I’ €MHUMN €JIE€MEHT
il eKOHOMIYHOT CUCTEMH, a TOMY PEai3yl0ThCs MiJ BIULIMBOM Ta HATJIAJIOM JEp>KaBU,
110 3a0€3Meuy€eThCsl CHeliaIbHUM MPABOBUM PEKUMOM 13 MOXJIUBICTIO 3aCTOCYBaHHS
YIOBHOBXKEHUMU Cy0’€KTaMU JE€p>KaBU IMIIEPATUBHOTO METOY a 3a HEOOXITHOCTI —
3aX0JiB JiepxkaBHOro npumycy. Cepea OCHOBHHX JE€TEPMIHYIOUMX O3HAK BAJTIOTHUX
BIIHOCHH, SIK 00’€KTY JI€p»KABHO-IPABOBOTO PETyJIIOBAHHS, BUOKPEMJIEHO HACTYIMHI:
3MIIIaHUN MyOIIYHUN 1 TPUBATHONPABOBUHN XapaKTep; ClelialbHUN MPABOBUN PEXKUM
00'eKTa; BOHM 3aBXkIU MaIOTh IPOIIOBHI XapakTep (EKOHOMIYHA CKJIaJI0Ba BITHOCHH),
OJIHAK POJb OCTAHHIX BHUKOHYIOTH BalllOTHI IIIHHOCTI (IIpaBOBUM BUpa3 TpoOIICH);
MalTh BJIAJHUW XapakTep; M 11X PEryJloBaHHS 3aCTOCOBYETHCA METOJ
IMIIEpPaTUBHOTO BIUIMBY HA YYAaCHUKIB BAJIIOTHUX BIIHOCHUH, IPUUYOMY JIOMYCKAIOThCS
TaKi 3aco0U MPABOBOTO PETYJIIOBAHHS, SIK 3a00pOHa, J03BLI 1 IPHUIIUC.

2. OHTOJOTIYHUN 3MICT JI€p’KABHO-TIPABOBOTO PETYJIIOBAHHS BAJIIOTHUX
BIJIHOCUH PO3KPUBAETHCSA uepe3 OOOB’A3KOBICTh JIEPKABHOTO BIUIMBY Ha MPOLIECH
pO3MOITy Ta BHUKOPUCTAHHS BalIOTHUX LiHHOcTel. Karteropis «mpaBoBe
pEryJIIOBaHHS», 3 ypaXyBaHHSM OCOOIMBOCTENH €KOHOMIYHOTO CEKTOPY Ta PUHKOBHUX
MEXaHi3MiB, HE IIOB’A3y€ caM TMpPOIEC PEryjaroBaHHS 13 TMOCTIHHOI BJIAJIHO-
YIPaBIIHCHKOIO JISIBHICTIO JIEP>KaBH, 3JIUIIIAI0YN MOKJIIUBOCTI JIJIsl caMOOopraHizaiii

Cy0’€KTIB BaJIOTHUX BIJTHOCHUH. TOMY Jep>KaBHO-NIPABOBE PETYJIOBAHHS BaTIOTHUX



89

BIJIHOCUH PO3IJISJAAETHCS HAaMU SIK CYKYIHICTh 3aXOiB, 3ac00IB Ta 1HCTPYMEHTIB,
BCTAHOBJICHUX HAIllOHAJIbHUM 3aKOHOJIABCTBOM Ta MIKHAPOJHO-TIPABOBUMH aKTaMHU,
K1 peai3yloTh YIOBHOBa)XEHI OpraHU JAEp>KaBHOI BJIaJM 4Yepe3 ILUIeCHpSIMOBaHUN
BJIQJIHO-YNPABIIHCHKUN BIUIUB TiJ] 4aC BCTAHOBJICHHS BUMOT, OOMEXEHb YU 1HIIUX
3acTepekeHb JUIsl opraHizaiii eQeKTUBHOI peamnizalli y4YaCHUKaMU BaJFOTHUX
BIJIHOCHH CBO€ET TPABOCYO’ €KTHOCTI B MPOIECI PO3MOJILITY Ta BUKOPUCTAHHS BAIFOTHUX
IIHHOCTEW [JIs BJIACHUX IIJIe, a TaKoX I[JIed PO3BUTKY EKOHOMIYHOI CHUCTEMH
JepKaBU, fAKI HE HECYyThb B cO0l pHU3HUKIB JepKaBHUM I1HTEpecaM Ta 3arpo3
HalllOHAJIbHIN Oe3merti.

3. Ilig MexaHi3MOM JIep>KaBHO-MPABOBOTO PETYJIIOBAHHS BAIFOTHUX BIJHOCUH
JOIIBHO PO3YMITH CYKYIHICTh IHCTPYMEHTIB, 3aC00iB, CIIOCOOIB OpraHizaiiiHoro,
PEryJIATOPHOTO, KOHTPOJBHO-HATJIAIOBOIO BIUIMBY, YIOBHOBAXEHUX JEPKABOIO
cy0’€eKTiB (OpraHiB Jep>KaBHOI BJIa/in) B cepl BAIFOTHUX BIIHOCHH, HAa PETyJIIOBAHHS,
KOHTpPOJIb, ONEpaTUBHE pearyBaHHd (y BHUIMAJAKYy TMOPYIICHHS BCTAaHOBIEHUX
JIep>KaBOI0 BUMOT) Ha MPOLIECH peai3allii cy0’€KTaMH BalllOTHUX BIITHOCHH BIACHOI
npaBOCYyO’€KTHOCTI B MeEXaxX BHU3HAUYEHHUX 3aKOHOJABCTBOM. 3alpoONOHOBaHa
CTPYKTypHa OyJ0OBa MeEXaHI3My [€pKaBHO-IIPABOBOTO PETYJIIOBAHHS BaIOTHUX
BIJIHOCHH BUKJIIOYAa€ B ce0€ TpU CKIAJOBIl: IHCTUTYIIIIfHA MpaBoBa, (YHKI[IOHATHHA.
OyHKIIOHAJIbHA CKJIaJI0Ba BUAUSIETHCA B CAMOCTIMHUM €JIEMEHT X04Ya 1 Mae€ MOoXigHy
npupoay Bil 000X IHIIMX 300pa)KEHUX HaAMHU €JIEMEHTIB, ajié caMe 4epe3 Hel
3a0e3MeuyeThCs JMHAMI3M aHaII30BaHOTO MEXaHi3My, TOJl SIK OpraHizailiiiHa
CKJIaJIOBA MPOSIBIISIETHCS B B3a€EMO3B’SI3KaX MIXK PI3HUMU CTPYKTYPHUMU €JIE€MEHTAMU

BKa3aHOTO MEXaHI3MYy.
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PO3/1JI 2. CYYACHHUH CTAH ®YHKIIIOHYBAHHS JEPKABHO-
ITPABOBOI'O MEXAHI3MY PEI'YJIIOBAHHS BAJITIOTHUX BIZIHOCHUH
B YKPAIHI

2.1 3akononaBue 3a0e3ne4yeHHs] MOOYAOBHM [AEpPKABHO-IPABOBOI0 MeXaHi3My

peryJJiOBaHHsl BAJTIOTHUX BIIHOCUH B Y KpaiHi

Po3BuTOK ekOoHOMIKM YKpaiHM B yMOBaxX PUHKOBUX BIJIHOCHH Yy JIOBOEHHHI
nepioj, il MOCTyNoBa IHTETpallisl 10 CUCTEMU MIKHAPOHOTO €KOHOMIYHOTO MPOCTOPY
Ta MDKHapOJHUX BaIOTHO-(IHAHCOBUX OpraHizaliii, a TaKoX IIOCJII0BHA
JeleHTpai3allis 30BHIINITHbOCKOHOMIUYHMX 3B'SI3KIB  BITUYM3HAHUX MIAIPUEMCTB 13
3apyOKHAMH TIApTHEpAMH CIOPUYUHSIOTH HAYKOBUW IHTEpEC 10 TIPABOBOTO
MEXaHI3My PETyJIIOBaHHS BATIOTHUX BIIHOCHH, SIK B YKpaiH1, TaK 13a i MexKaMHu.

HwuHi, B yMoBax BiliCBKOBOTO OTIOpPY HAIloi JAepKaBH MPOTH 30poitHOI arpecii
pd, cmocTepiraroThCs MOCWICHHS HETAaTUBHOTO BIUIMBY 1HQUISAIIHHUX YWHHUKIB,
3HauHe 3HWKeHHsa o0cary BBII kpainu, HecTabUIbHICTE OOMIHHOTO KypCy Ta PU3UKH
JieBajbBallii HallIOHATHHOI TPOIIOBOI OJUHMII, 301TBIIIEHHS 00CATY TPOIIOBOI MacH B
00iry, 3MEHIICHHS OO0CATYy 30JIOTOBAIIOTHUX PE3€pBiB, a TaKOX MpoOIeMH
TJIaHyBaHHS Ta MPOTHO3YBAaHHS MapaMeTpiB (GopmyBaHHS Ta peaiizaiii QiHaHCOBOI
nomiTuku [155, c. 294].

[Tonpr 00’€KTUBHI TPYyAHONI, SKi ICHYIOTh B €KOHOMIll YKpaiHw,
CIIPOBOKOBAaHI BOEHHUM KOH(QIIKTOM, SKUH TpUBae Ha ii TepUTOpii, MpoOIEeMHU
(hiHAHCOBO-TIPABOTO PETYJIIOBAHHS BaJIOTHUX BITHOCHH HAa CyYaCHOMY €TaIll CTaloTh
BCe OUTBII aKTyadbHUMHU Ta 3HauymuMu. CyCHiIbHUN PO3BUTOK CBIYHUTH PO TE, 110
Jep)kaBa € He JIMIIE MOJITUYHUM 1HCTPYMEHTOM, a M IMOCTYIIOBO CTa€ MEXaHi3MOM
BUKOHAHHSI HEIO Ta CYCHIJBCTBOM CITUIBHUX TMOJITHUYHUX Ta €KOHOMIYHHMX (DYHKITIH.
[cHyIOTH BI OCHOBHI MPUYHMHM, 110 BU3HAYAIOTh BAXKJIMBICTH 3a3HAYEHOTO MUTAHHSA:

Jiep>KaBHA BAJIFOTHA TOJIITHKA Ta HAI[IOHAJIBLHE BAFOTHE 3aKOHOABCTRO.
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3 onHoro OOKy, iCHye O0'eKTHMBHAa HEOOXIJHICTb YKpaiHM pEryJoBaTH Ta
KOHTPOJIOBAaTH PyX TPAHCKOPJOHHUX MOTOKIB 3 METOI MIJATPUMKHU CTaOLIBHOCTI
HaIllOHAJIBHOI BAJIOTH Ta IUIATIKHOTO OajaHCy KpaiHW, a 3 IHIIOTO — HEOOXIIHICTh
nibepanizanii HallOHAJBHOIO BaJIOTHOIO 3aKOHOJABCTBA Ta MPHUBEACHHS HOro y
BIAMOBIAHICT 3 MDKHApOAHUMHU TNPABOBUMHM HOpPMaMH JUisl  MOBHOLIIHHOTO
€KOHOMIYHOTO PO3BUTKY YKpaiHM Ta BUXOJy ii Ha CBITOBUM (PIHAHCOBUU PHUHOK.
ExoHoMiuHO po3BHHEHI Ta (PIHAHCOBO CTaOLIbHI JEp:KaBU JABHO YCBIJOMUIN
3HAQYEHHS BAJIIOTHOTO ACMEKTY 30BHIIIHBOCKOHOMIYHOT MOTITUKH.

Tak, BamOTHa JUIUIOMATIA BU3HAYAETHCA SK 3AIMCHEHHS MDKHAPOIHUX
BIIHOCHH MIX ypsifaMu (BKJIIOYAIOUM MDKYPSA0BI YTBOpeHHs, Hanpukiag €C) mono
MUTaHb BaJFOTHOI momiTuku [155, c. 146]. BoHa maBHO cTajga OJHHM 3 TOJIOBHUX
€JEMEHTIB MIDKHAPOJIHOI AISTIBHOCTI PO3BMHEHUX KpaiH CBITY: peryJitoBaHHS
BAJIIOTHUX 1 KPEIUTHUX OIepaliil 3M1MCHIOETbCS HAa MDKJIEPXKABHOMY pPIBHI JUIst
KOOpAMHAIII BAJIIOTHOI MOJITUKKM OKpeMHuX JepxaB. HamaHHs  KpeawuTis,
pecTpyKTypH3allis OOpriB 1 3aCTOCyBaHHSA BaJIIOTHUX OOMEXKEHb €KOHOMIYHO
PO3BUHEHHUMH JIep>KaBaMU — BCI Il MEXaHI3MHU aKTUBHO BHUKOPUCTOBYIOTHCS HUMH SIK
HE3aMiHHA CKJAJ0Ba iX 30BHINIHBOI MOJITUKH, 3aci0 OOpOTHOM 3a puUHKH 30yTy Ta
chepu BKIAJCHHS KaIliTamy.

OpHouyacHO 3 UM, ISl €KOHOMIKH KpaiH, Mo po3BUBaOTHCS (EMES), pu3uku
JIEp>)KaBHOTO Ta MPUBATHOTO CEKTOPIB B 1HO3EMHIN BANIOTI € 3HAYHUMHU, iX CyBEpEHHE
Ta KOPIOpPAaTHBHE 0araTcTBO 3a3Havya€ 3HAYHOTO BIUIMBY, SIK BiAMOBIII HA KOJIUBAHHS
0OMIHHOTO KypCy, a iX IIaTOCIIPOMOXKHICTH 1 BapTICTh iX BAJIOTH BU3HAYAETHCS HE
JUIIe BHYTPIIIHIMH YMHHUKAMH, a W MDKHapomHnumu (aktopamu [150, c. 1].
Jlep>kaBa peryioe BaJTIOTHI BIIHOCHHU Y€pe3 PErVIAMEHTAII0 MOPSAKY IPOBEICHHS
BaJIOTHUX OMEpaIliil Ta MDXHAPOJHUX PO3PAXyHKIB, BOHA BUKOPUCTOBYE SIK TPSMI
(BuIaHHS 3aKOHOJABYMX aKTIB), TaKi HEMPsIMI METOJIM PETYJIOBAaHHS (€KOHOMIYHMIMA

BIUIMB Ha Cy0'€KTiB BAJFOTHOT'O PUHKY).
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JInst Takux KpaiH BaXJIMBUM € HE JMIle 3a0e3Me4YeHHsT MaKpOEKOHOMIYHOI
cTabinizaiii, ane ¥ QopMmyBaHHA [1€BOi CHCTEMHU BaJIIOTHOTO HarIsAy 3a
JOTPUMaHHSAM 3aKOHOJaBCTBa B okpecieHid cdepi. I[lodymoBa edexTuBHOTO
JEP>KaBHO-IIPABOBOIO0 MEXAHI3MY  PEryJIOBaHHS BAJIIOTHUX BIJIHOCUH B YKpaiHi
00’€KTUBHO OOYMOBJIEHA TMIJABUIIECHHAM pOJII MPAaBOBUX HOPM Yy BCIX cdepax
CYCHUIBHOTO XUTTA Yy pe3yJibTaTl BIIXOAY BiJi KOMaHIHO-aIMIHICTPATUBHUX METO/IIB
YIPaBIIHHS HAPOJIHUM TOCTIONAPCTBOM Kpaiau. OCTaHHINA MPOTATOM TPUBAJIOTO Yacy
ICHYBaB y paIsSHCBKMI TepioJ, II0 HalOUIble MNposSBHIO cebe came Yy
30BHIIIHLOEKOHOMIYHI# cdepi.

3MiHU, SKI BIAOYJIHCS B €KOHOMII Ta MpaBl YKpaiHU y JOBOEHHUM MEPIOm,
CTBOPIOBAJIM CIPHUATIMBI yMOBU JJis peanizanli cyO'eKTaMy MiATPHUEMHULIBKOT
TiSTTBHOCTI CBOTO T'OCIIOJIAPCHKOTO MOTEHITIaNy, a PEeryJIFOBaHHS CaMOr0 PHHKY OYIIO
MOB's3aHE 3 HEOOXIMHICTIO 3a0e3MeueHHsT 0anaHCcy MK MPUBATHUMH Ta IMyOJIYHUMH
inTepecamu. Ha cydacHoMy erami B YKpaiHi HEOOXiTHUM € TIOJANbIIE MPOBEICHHS
pedopM 1 CTBOpEHHS HOPMATHUBHOI 0a3u IS HAJCKHOTO PETYJIOBAaHHS SKOHOMIYHOI
cUCTeMHU YKpaiHu, y TOMYy 4uCHi i y cdepl BATIOTHUX BIAHOCHH. Y CBOIO 4epry, IS
3a0e3mnedeHHs ii MOCTIHHOTO PO3BUTKY HEOOXIJHA TaKOXX MO3UTHUBHO PE3yJIbTaTHUBHA
¢iHaHCOBA MOITHKA, HEB1Jl'EMHOIO YaCTUHOIO SKO1 € BJIFOTHA TToiThKa [192, ¢. 97].

BamtoTHi BimHOCHMHU (YHKIIOHYIOTH JOCTaTHHO CaMOCTIMHO, BOHH MAalOTh
BJIACHE KOJIO CyO'€KTiB 1 UITKO BH3HAYEHUH Mepenik 00'eKTiB. 30BHIITHHOCKOHOMIUHI
3B'I3KM, MDKHApOJHI BaJIIOTHI Ta KPEAUTHI BIJIHOCUHM — HEBiJ'€MHa YacTHHA
CBITOBOro rocrogapcTBa. Ik Oyj0 3a3HA4YeHO BHWINE, PETYJIOBaHHS IUX BIIHOCHH
peani3yeThCcsi 4epe3 BIUIUB JIEpKaBU 3a JIOMOMOTOI0 CTBOPEHOTO HEI PUHKOBOTO
mexaHizMmy. OctanHii nepeadayae BijibHE (POPMYBAaHHS Ha BATIOTHOMY PUHKY MOTHUTY
Ta TMPOIO3MIN BaIIOT 1, BIAMOBIIHO JO IIHOTO, BCTAHOBJICHHSA I1X KYpPCOBUX
CHIBBIIHOIIEHb.

BpaxoByroun Te, 1110 Ha MPaKTHUIl TAKOTO BIILHOTO PUHKY HE ICHYE, JIepKaBa

3aBXKJIU PETJIaMEHTY€E BaJIFOTHI BIJIHOCHUHHM Ta TMPOBOJUTH TOJITHKY, SIKa BPaxOBY€
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3pOCTal0Yuil BIUIMB 30BHIIIHBOCKOHOMIUHUX 3B'SI3KIB Ha HAIllOHAJbHY €KOHOMIKY.
3anexXHo BiJi KOHKPETHUX YMOB BaJIIOTHO-€KOHOMIYHOI'O CTaHY KpaiHM, MOJOKEHHS
CBITOBOi Ta pEriOHaJbHUX BaJIOTHUX CHCTEM, 3MIHIOIOTHCS 3aBllaHHS Ta (POpMHU
MPOBEJICHHSI BAJIIOTHOI MOJITUKM KOHKPETHOI JAepkKaBu. Tak, B OJHHUX BHIAJKaX
3YCWIJISL CIIPSIMOBYIOTHCS Ha TMOJOJIaHHSI HACIIAKIB BAJIIOTHOI KpWU3HW, B 1HIIUX — HA
niGepanizailito BAIIOTHUX 3B'A3KIB 200 YPsAJIOM KpaiHU MOXKe OyTH NPUIHATO PillICHHS
00 BXKUTTS 3aXOJIB IO cTabumi3amii HaIlOHAJIBHOI BAJIOTH Ta Tepexia M0 il
KOHBEPTOBAHOCTI.

TakumM YMHOM, BaJIOTHI BIJHOCMHMU ICTOTHO BIUIMBAIOTh HA XapakTep Ta
e(DEeKTUBHICTh MIXKHAPOJAHUX EKOHOMIYHMX BIJJTHOCMH Yepe3 BaJIOTHUM KypC,
IJIATDKHUM ~ OalmaHc KpaiH, Yepe3 pPeXUM KpPEIUTyBaHHS Ta MDKHAPOJHUX
po3paxyHKiB. OCHOBHOIO MPUYMHOIO IIHOTO SIBUINA € T€, IO CydacHa MDKHApOJHa
€KOHOMIYHA cHcTeMa € ayxke rioOamizoBaHoro [190, c. 1628]. ¥V Ttakwmii cmocid
aKTUBHO TO3HAYA€THCS BIUIMB MDKHAPOJHHMX BAITIOTHUX BIJHOCHH HAa HaIllOHAIBHY
IPOIIOBO-KPEUTHY CHUCTEMY KOXHOI JepkaBu. Poib MIDKHApOIHOT BalTIOTH €

KOMIUIEKCHOIO Ta CKJIATA€EThCA 3 ACKUIBKOX eneMeHTiB (Tab. 2.1):

Ta6mmms 2.1.
Ponp MixkHapOoHOT BAJIIOTH Y HaIlIOHATBHUX €KOHOMIKAX
OyHKIIisA Cexrop
IIpusamnuii Heporcasnuii
Po3paxynkoBa | Bamrora, 110 BUKOPUCTOBYETHCS IS Bamora, ska
OJIMHUIIA BHUCTaBJICHHS PaxXyHKIB 30BHIIIHHOT BUKOPUCTOBYETHCS JIsI
TOPTIBIII Ta ACHOMIHAIIT BUPaXEHHSI BIJTHOCUH
MDKHApOAHUX (DIHAHCOBUX 0OMIHHOTO KypCy
IHCTPYMEHTIB
[InaTixHMiA Basrora, sika BUKOPHCTOBY€ETHCS JJIS BastoTa iHTepBeH1IiT Ha
3acib PO3paxyHKIB 32 MI>KHApOIHOIO BAJIFOTHUX PUHKAX 1 BAJIIOTA,
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TOPTIBJICIO Ta BUKOHAHHS sIKa BUKOPUCTOBYETHCS JIJIsI
MDKHApOAHUX (PIHAHCOBUX (d1HaHCYBaHHS IUIATI)KHOTO
3000B’s3aHb Oaancy
30epiranHs Bantora, 1110 BUKOPUCTOBY€ETHCS 11 Pe3epBHi akTUBH, 1110
BapTOCTI JIEHOMIHAIII1 JETO3UTIB, MO3HK 1 30epiraroThCs rPOIIOBO-
oOJtirariif KPEAUTHUMU OpPTraHaMHU

*(Ozeki, Y., & Tavlas, 1992) [145, c. 1].

BiamoBigHo 10 3a3HAYEHOT0, BUKOPHUCTAHHS BAJIIOTH Y MDKHAPOIHIN BaTIOTHIN
CUCTEMI aHAJIOTI4HE 3 TUM, SIK€ BIJI0YBA€ThCS 3 HALIOHAJIBHOIO BAIIOTOIO SIK 3aCO0Y
IJIaTexy, pO3PaXyHKOBOI OJMHMIII Ta 3aco0y 30€pexeHHs BapToCTi JyIs
HalllOHAJIbBHUX PE3UJICHTIB, MPOTE€ € OUIbII CKJIAJHUM 32 CBOEK MPUPOJOIO.
MixHapoHe BUKOPUCTAHHS BaIOTH 3JIMCHIOETRCA y TOMY BHUIAIKY, SKIIO
HalllOHAJIbHA BAJIFOTa BUKOHYE (PYHKIIIT -3ac00y 0OMIHY, pO3paxyHKOBOI OJIMHUII a00
3aco0y 30epekeHHs BapTOCTI 3a MeXaMu KpaiHu, sika 1i Bumyctwia (Tabm. 1).
MixHapoaHa BajllOTHA CUCTEMa IMOCTIMHO PO3BUBAETHCS Ta BIIOOpaKae PO3BUTOK
cBITOBO1 ekoHOMIKH [211, c. 1].

Sk nnaTikHUK 3ac10 MIKHApOAHA BAJIIOTa BUKOPUCTOBYETHCS ISl PO3PAXyHKIB
3a 30BHINIHBOTOPTOBENPHUMH ONEpAIlisiMA Ta IS BUKOHAHHS MIXHAPOTHUX
(biHaHCOBHUX 3000B's13aHb, K PO3PAXyHKOBA OJMHMIIS — /IS BUCTABJICHHS PaxXyHKIB Ha
TOPTIBIIIO TOBapaMH Ta JEHOMIHAIlT (IHAHCOBUX IHCTPYMEHTIB. MI>KHAPOIHI BATIOTH
TaKOXX BUKOPUCTOBYIOTHCS O(IIIHHUMU areHTaMu sl BUPpaKEHHS OOMIHHUX KYPCIB,
a sk 3aci0 30epeKeHHS BapTOCTI MDKHApOJHA BalllOTa CIYTy€ I1HBECTUIIMHUM
aKTUBOM, fKI OTPUMYIOTh HEPE3WJACHTH: HANpPHKIaA, OQIMiifHI areHTH MOXYTh
30epiraT MDKHApOJHI BAJTIOTH Ta (PIHAHCOBI AKTHUBU, JICHOMIHOBaHI y TaKUX
BaJIIOTAaX, SIK Pe3epBHI akTHBHU TopriBii[ 149, c. 673].

3a3HayeHWil BIUIUB € 3aKOHOMIPDHUM TMPOIECOM PO3BUTKY EKOHOMIYHUX

BIIHOCUH. Y CyYaCHHUX yMOBaX PO3BHUTKY HayKH Ta TEXHIKU, IIBUJIKHUX IHTETPAIITHUX
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MpoIIeCiB, 3MiHMIAcs opMa opraHizailii pUHKY Ta PEKUM KOMEPIIHHOI AISIBHOCTI,
TpaHcopMyBasiacsi KOMYyHIKaIliiHa AISUIBHICTh MK KpaiHamMu CBITY y cdepl TOPriBii
[220, c. 19]. I3 cepenuuun XX CT. HalllOHallbHA €KOHOMIKa MNPAaKTUYHO KOXKHOI
Jep>KaBU Bce OLIbIIIE CTAa€ 3aJ€KHOI0 BiJi EKOHOMIYHOTO PO3BUTKY CYCIAHIX KpaiH,
B1I0YBAa€THCS AKTUBHHUI TOBApOOOMIH, €KCHOPT (IMIOPT) MOCIYTr, poOOYOi CHIU
tomo. Bcl i eKOHOMIYHI BIJIHOCMHU HEMOXJIMBI 0€3 OMOoCepe/IKyBaHHS iX
BAJIFOTHUMH OIEpalisiMu, ikl TOTpeOyIOTh BiJIMOBIAHOTO IPABOBOI0 0(hOPMIICHHS.

Kpim Toro, HuH1 3Ha4YHO MOCHIIIOETHCS POJIb MIKHAPOJAHUX BaFOTHO-IIPABOBUX
HOPM Yy peryjlOBaHHI BHYTPIITHbOHAIIIOHATBHUX BAaJIOTHUX BIITHOCHH, 1, BIAMOBIIHO
70 1IbOTO, BAIIOTHUN KypC 1 BalllOTHI omepalii HEoOXIJHO PO3IJISiAaTH K OCHOBHI
IHCTPYMEHTH BAJIFOTHOTO PETYJIIOBAaHHS 30BHIMIHBOCKOHOMIYHOI HisuibHOCTI [210, c.
127]. I'on0BHOIO METOIO MPABOBOTO PETYJIOBAHHS BaJIOTHUX BIJHOCHUH € CTBOPEHHS
e(eKTHBHOTO  TIPABOBOTO  MEXaHI3My  BaJIOTHOTO  PETYIIOBAHHS  IIJISIXOM
HOPMATHBHOTO 3aKpIIJIEHHS CTaTyCy pPE3UJICHTIB 1 HEPEe3UJICHTIB, MPUHIIUIIIB
3MIMCHEHHS] BAIIOTHUX OTEpalliif, TOBHOBAaXEHb Ta (YHKIIIN OpraHiB BaJIOTHOTO
HaTJISA1y, BiAMOBIAAIBHOCTI 32 MOPYIIIEHHS BAJIFOTHOTO 3aKOHO/IaBCTBA.

[Ipu oMy BapTO 3BEpPHYTH YBary, IO BAJIIOTHI BiIHOCUHU y Cy4YaCHOMY
PO3yMiHHI IO OPMYBATHUCS BiJHOCHO HEIOIaBHO, IO CYTTEBO MTO3HAYAETHCS Ha
ix mpaBoBOMY peryitoBaHHI. Hapa3i y mpakTHYHO BCiX KpaiH CBITY CIOCTEPITAETHCS
TEHJEHIlIA AePIUTY MPAaBOBUX HOPM, SIKI PErIaMEHTYIOTh HalllOHAJIbHI BATIOTHI
BIJIHOCHHH, 3 BEIMKHMHU TPYIHOIIAMHU BiIOyBaeThbcs paTtudikaiis MIDKHAPOIHUX
BAJIFOTHO-TIPABOBHUX 1 MPUHIIMIIIB MIXKHAPOHOTO BaJIFOTHOTO MpaBa. Tak, HAIPUKIIA/,
y 2012 poui IlIBe#iniapis 3anpononysana Komicii OOH 3 mpaBa Mi»kHapOIHOT TOPTiBITI
mpoBecTd OIIHKY KoOHBEHIIT Tpo MDKHApOIHY KYIIBIIO-TIPOJaXX TOBapiB (the
Convention for the International Sale of Goods, CISG) 1 BU3HAYUTH, YU €
HEOOXIIHICTh Y CTBOPEHHI Ta NPHUHATTI HOBOI KoHBeHIii, mpore HOHCITPAJI

(UNCITRAL) HigKuX MPOIO3HMIIH 100 BUPIIMICHHS OTO 3aBJaHHs He Hagama [177,

c. 123].
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OCHOBHUM €IIGMEHTOM BAQJIOTHOTO PETYJIIOBAaHHS BHCTYIAIOTh BallIOTHI
OOMEXEHHS, $KI KOMIUIEKCHO PEryJIoThCs (IHAHCOBUM Ta aJMIHICTPATUBHUM
3aKOHOJABCTBOM Y BUIJISII OOMEXKEHHS MpaB pPE3UACHTIB 1 HEPE3UJICHTIB TMpU
3M1MCHEHHI HUMU BaJIOTHUX OMNEpallii K Ha TepuTopii YKpaiHu, Tak 1 ii Mexamu.
BamoTHi 00MeXeHHS € 0COOJIMBUMHU BUMOTAMH, 110 BCTAHOBJIOIOTHCS 11010 MOPSIKY
MPOBEJICHHS] BAJIOTHUX ONEpaIiil, MOPYIMIEHHS SKUX CHPUYHHIE 3aCTOCYBaHHS
CaHKIIIM 3 OOKy AepkaBH. Tak, HampHKJaJ, 100 OAHKIBCHKOI JISJIBHOCTI BaJIFOTHI
0OMEXEHHSI BUPAXXAIOThCSl Y BCTAHOBJICHHI JIIMITIB BIAKPUTOT BAJFOTHOT MO3UIIIT ISt
YIOBHOBAKEHUX OAHKIB.

OT1xe, BaTIOTHI OOMEXEHHS — 1€ 3aX0/id (P1HAHCOBO-IIPABOBOI'O PETYIIOBAHHS,
AKi  TEpEenIKO/Kal0Th ~ BUHUKHEHHIO, 3MiHI a00 TPUNUHEHHIO  BaJTIOTHUX
MPABOBITHOCHH, O00'€KTOM SKHX € HaIllOHaJbHA BaJlOTa Ta IIHHI Mamnepu, sKi
3aCBIAYYIOTH JIEKJIapaIlifo MpPO OTPUMAHHSA HaIllOHAJIBHOI BAJIOTH, 1, HAaBITH,
BAJIIOTHHUX I[IHHOCTEH, Y TOMY YHCII, # 1HO3eMHOI BamoTH. Hampukian, oOMexeHHS
HAa BHYTPIIIHE BHUKOPUCTAHHS 1HO3EMHOI BAJTIOTH MOXXE CIOPUYUHUTH Te€, IO
HaIllOHAJIbHA BaIfOTa OyJie BIIHOCHO O1IBIINOIO I[IHHICTIO JJISI HAIlIOHAJIBHUX arcHTIB,
y TOH Yac, sSiK OJIaTKM Ha HaIllOHAJbHY BaJIOTY CTBOPIOIOTH CTUMYJI JIJII BHYTPIITHIX
areHTiB YTpUMyBaTH iHO3eMHy BamtotTy [168, c. 103342].

BamtoTHi 0OMeXeHHS, SIK 1 BATIOTHE PETyJIOBaHHS, IMUPOKO 3aCTOCOBYIOTHCS
OaraTbMa KpaiHaMH: TepIIl y CBITOBIM MPaKTHUIl BUKOPHUCTOBYIOTHCS 3 METOIO
BpPIBHOB)KCHHsI ITUIATDKHUX OajaHCiB, MIATPUMKH KYpCy HAIIOHAIBHUX BaJllOT 1
KOHIICHTpAIlii BaJIOTHUX PECYpCiB, SKI 30CEPE/KYIOThCS Yy TIEBHOI JepKaBH.
Hampuxknan, y 1990-x pokax ykpaiHCbKUH ypsj 3aCTOCOBYBaB KOMOIHAIIIIO 3aXO/IiB,
SKI 3MEHIIYBaJId BapTICTh NMPUHHATTS HAIllOHAJIBHOI BaJIOTH SK 3aco0y OOMIHY,
OJIHOYACHO 30uTbITyBanu BapTicTh mnpuiHATTS nomapiB CIIA. s momituka
JIOTIOMOTJIa 3alpPOBAJIUTH HOBY HAIlIOHAJIBHY BalIOTy Ta 3MEHIIUTH JOJapH3alliio

yKpaiHChKOi ekoHOMIKH [179].
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3rigfHO0 3 OCHOBHUMHM TIOJOKEHHSIMH €KOHOMIYHOI Teopii 10 BaJIFOTHHX

obmexeHb BimHOCATh (Man. 2.1):

BanrorHi oOMexeHHs

OO00B's13K0BHI TIPOJIAXK EKCIIOPTEPaMH JeprKaBi 3abopoHa BIIBHOTO MPOAAXKY Ta KYIiBi
1HO3EMHOI BATIOTH (B OOMiH Ha HaI[IOHAIBHY
BaJIIOTY 32 O(IIIIfHUM KypCOM)

1HO3EMHOI BaJIOTH

PerynroBanHs mepeka3iB 1 IUTaTeXiB 32 KOPJIOH, O6mesxenHs npas (pi3HYHUX OCIO BOIOIITH
BUBE3EHHS KalliTaly, penarpiauii npuOyTKis,

Ta pO3MOPAAKATUCH 1HO3EMHOIO BAJTIOTOIO
30J10Ta, T'POIIOBUX 3HAKIB 1 IHHUX MAaIICp1B

Pel"y.]'IIOBaHHﬂ OTpHUMAHHA 30BHIIIHIX [TO3UK

Mai. 2.1 OcHOBHI BalltOTHI 0OMEXXEHHS, SIKI BAKOPUCTOBYIOTHCS
Jiep>kaBaMH Ha Cy4aCHOMY eTalti

* po3pobra asmopa

HeoOximHo TakoX 3ayBaKUTH, IO BalIOTHI OOMEXEHHsS y KpaiHax, sKi
PO3BUBAIOTHCSA, OXOIUTIOIOTH IIUPIINE KOJO 30BHINIHHOCKOHOMIUYHUX oOmeparii i
XapaKTePU3yIOThCA OUTBIIT KOPCTKUMHU aIMIHICTPAaTUBHUMH 3a00poHaMu. Y IUX
KpaiHaX Ha Cy4YacHOMY €Talli y OLIbIIOCTI BUNAIKIB aKyMyJIFOBaHHS (DIHAHCOBHUX
pecypciB B 1HO3eMHIN BaIOTI, MEXaHI3M 3/IIMCHEHHS BAJIOTHOTO HATJISAY, MPOTHIIS
Jeramizamii J0XOiB, OJep)KaHUX 3JOYMHHUM IIJISIXOM, HUHI € HE3aJI0BUIBHUMHU.
BamotHi  oOMexeHHs, SKi  BUKOPHCTOBYIOTHCS  PO3BHHCHHMH  KpaiHamw,
MOIITUPIOIOTECSA Ha OTeparlii, sKi MOB'A3aHl 3 pyXOM KamiTajiB, 1 MOTOYHI omeparlii

matikHoro 6anancy (Mai. 2.2):
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MauawHnok 2.2. Kinacugikaniss BATIOTHHUX 00MeKeHb, KI

BUHKOPHCTOBYHOTLCHA

B €KOHOMIYHO PO3BHHCHHUX Kpa.l.HaX:

/

BamrorHi
0OMEXEHHS

T

Iepwa epyna (nog’szami 3 pyxom Kanimarny):
JCpIKaBHUN HATJSI HaJ 1HO3EMHUMH IHBECTHIIISIMH Ta

BHBE3CHHSM KalliTajly Ta MPHOYTKIB,;

[IEHTPaITi30BaHE 3aJIy4EeHHS 30BHIIIHIX MO3HUK
HallOHAJILHUMHA KOMITaHIIMUI (mepxaBHIMH Ta
TIPUBATHUMH);

00OB’SI3KOBE OTPUMAHHS JJO3BOJy BAIIOTHHX OPTaHiB JUIsi
3aJy4eHHs 30BHIIIHIX TMO3UK (y TOMY BHIAJKYy, SKIIO IIE
JIO3BOJICHO ~ pOOMTH  CaMOCTIHHO  TOCIOJAapIOIOYUM
cy0’exTam);

JICTIOHYBAHHSI TIEBHOI YaCTHHN OTPUMAHUX MO3MYAIbHUKAMHU
IHO3EMHHX  KpEeIWTIB HA  CHELiaJbHI  paxyHKH Y
LEHTpaTbHOMY OaHKY 3aJI€XKHO BiJ IPU3HAYEHHS ITO3HK, IO
Ha/a€ MOXJIMBICTh JIEPXKaBi IIEPEIIKOANTH BKJIA/JICHHIO
OTPUMaHMX KOINTIB y TIPOEKTH, SKi HE BiJAIOBIIAIOTH
3araJbHOMY HalpsiIMy €KOHOMIYHOI cTpaTerii KpaiHu;
Ha/laHHS TI€BHUX MBI 1HO3EMHHMM IHBECTOpaM 3 METOIO
CTHMYJIIOBaHHS NPHUIUIMBY B KpaiHy iHO3EMHOTO KalliTaly:
rapaHTii TepeBeleHHs 3a KOpPIOH Yyciel abo YacTHHH

MpUOYTKY TPOTSTOM BCTAHOBJICHOTO IIEPIOAY, 3alydeHHS

pyea epyna (3a nomounumu onepayiam
NAAmMizCHO20 OANAHCY):
MpoJiaX Bei€l (a00 YaCTHHU) BAJIIOTHOI BHPYYKH

YIIOBHOBa)KEHNM OaHKaM 3a o(iliiiHIM Kypcom;
3a00pOHa BBE3CHHS Ta BHBE3CHHS BAIFOTHHX
IIHHOCTEH 0e3 CreIialIbHUX JI03BOJTIB,
oOMekeHHsT TpaB (i3WYHHUX O0cCi0 BOJOMITH Ta
PO3TOPSIHKATUCS KOIITAaMH B 1HO3EMHIN BajroTi,
IepeKa3yBaTH 3a KOPAOH OCOOWCTI TOXOIM Ta
3MIMCHIOBATH 1HIII TUTATEXI;

JMMiTyBaHHS OOMiHY HAaIliOHAJIFHOI BalIOTH Ha

IHO3EeMHY IIiJ] 9ac MOi3/I0K 32 KOPJIOH.

* po3pobra asmopa

Orxe, BiANOBiIHO M0 iH(oOpMalii, po3MmimieHoi Ha Mal. 2, y OUIbIIOCTI

BUITQJIKIB BAJIFOTHI OOMEKEHHS Tepe0adaroTh PEryt0OBaHHS MDKHAPOIHUX IJIATEKIB

1 Tepeka3iB KamiTajiB, perarpiarlii eKCIopTHOI BUPYYKH, MPUOYTKIB, PyXy 30JI0Ta,

IPOIIOBUX 3HAKIB 1 I[IHHUX TamnepiB; 3a00poHa BIILHOI KYMIBJII-MPOJAXy 1HO3EMHOI

BaJIIOTH; KOHIICHTPAIII0O Yy Jep)KaBU 1HO3EMHOI BAJIOTH Ta IHIIUX BaJFOTHUX

miHHocte. KpiM Toro, BamiOTHI OOMEXEHHsSI 3aCTOCOBYIOTHCS KpaiHaMu, SKi
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PO3BUBAIOTHCA, 1100 PETYJIIOBAHHS CTaHy IJIATHKHUX OajlaHCIB, BUPILIEHHS TPo0IeM
MOBEPHEHHS OOPriB 32 IHO3EMHUMU KPEIUTAMMU.

CBiTOBHUI TOCB1 CBIAYUTH MPO T€, IO MPAKTUYHO BCl JAEP:KaBU BJIaBAJKCS 10
BUKOPUCTAHHSA BAJIIOTHUX OOMEXEHb IWIOJI0 MDKHAPOAHOTO pPyXy IUIATeXKIB 1
KamiTaniB. Tak, HampuKIaJ, Ha Mo4yaTky Ta B cepenuni 1960-x pokis Biaga CIIA
BJKHJIa TP OCHOBHI 3aX0JIM, HAMArarOUUCh 3MEHIIMTH BIAIIUB KaIliTaly Ta 3MIITHUTH
mnaTikaui 6ananc CHIA: 3anmpoBajauia noJaToK Ha BUPIBHIOBaHHSA BiACOTKIB (/ET),
SIKUM 3aCTOCOBYBaBCs 70 KymiBil pesuaeHTamu CIIA 1HOo3eMHUX akIlii, o0irariii, Ta
1HIIl TaioBi Ta OoproBi MiHHI mnamnepu; npuinsuia [Iporpamy m00pOBLILHOTO
oOMeXeHHsI 1HO3eMHOTr0 KpeauTyBaHHs (VFCR), 110 BCTaHOBIIOBajla OOMEXEHHS Ha
MO3WKH, HAJaH1 1HO3eMIsIM (DiIHAHCOBHMH yCTaHOBaMH, OaHKaMHU Ta HEOAHKIBChbKUMH
ycranoBamu CIIA; 1 Ilporpamy npsimux i1HO3eMHUX iHBectuli (FDI), sxka
peryiioBalia TIOCTadyaHHsA KOMTIB Big HedinaHcoBux kopropamin CIHIA ixHIM
3akopaoHHUM dimism [170, c. 1].

JlocTaTHbO aKTUBHO BaJIOTHI OOMEKEHHS 3aCTOCOBYBAIHCS JEp>KaBaMHu y
nepioi MiX JBOMa CBITOBUMHU BiiHaMHM, a Takox micisg Jpyroi cBITOBOi BiliHU 1O
k" 50-x pp. Hactynui 30 pokiB XapaKTepHU3yIOThCS TMOCTYMOBUM CKaCyBaHHSIM
BaJIIOTHUX OOMEXKEHb JIJII MDKHAPOJHOTO PYXy IUIATEXiB 1 KamiTaliB (IEpeBaxkHo, y
3axXiTHOEBPOIEUCHKUX KpaiHax, a Takoxk y CIIA Ta Smowii), mo mnos'szaHo 3
MepexoIOM IMX JepKaB J0 BUIbHOI KOHBEPTOBAHOCTI HAI[IOHAJIBHUX BAJIOT,
PO3BUTKOM BHYTPIIIHBOTO (HIHAHCOBOTO PHUHKY, 3MIITHEHHSM 3B'S3KIB IMX KpaiH 3
MDKHAPOTHUMH BaIIIOTHO-()iHAHCOBUMU CTPYKTypaMu  Ta  3JIHMCHEHHSIM
HaWBaXJIMBIMINUX PedOPM TPOIIOBO-KPEAUTHOT IO THKH.

CkacyBaHHS BAIIOTHUX OOMEXKEHb, Y MEPIILy uepry, OyJio MoB’sS3aHO 3 TUM, IO
JOCBIJT X BHKOPHUCTAHHS CBIAYMB IPO TE, IO Pa30M i3 TOPTOBHUMH OOMEKECHHIMU
BAJIFOTHI OOMEKEHHsSI Majd BEJIMKWW 3ryOHHMHM BIUIMB Ha PO3BHTOK 1 3POCTAHHS

CBITOBOI TOPTiBJIi, a OT)KE, i Ha TJI00abHE TponBiTaHHs [186, ¢. 1].
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Ha cygacHomy erami y kpaiHax, po siki MOBa HIIUTa BUIIE, 3HAYHO PO3IIUPEHO
MpaBa pE3UJICHTIB, a TaKOXX 3HATO OCHOBHI OOMEXKEHHS Ha omeparii, sKi
3MIACHIOIOTBCS Hepe3uJeHTaMu. PerynroBaHHA pyxy Kamitainy 3a0e3ledyeThCsl B
OCHOBHOMY 33 paxyHOK 3aCTOCYBaHHS PHUHKOBOIO MEXaHI3My Ta I1HCTPYMEHTIB
TPOMIOBO-KpeauTHOT TOMITUKH. OcoOnuBe 3HAYCHHS y TPOMHCIOBO PO3BUHEHUX
KpaiHax OTpUMaB EKCIOPTHUN KOHTPOJb, HaCAMIIEPE, 32 BUBE3CHHSM CTPATETIdHO
BAXKJIMBUX TOBapiB 1 TOBapiB MOABIMHOTO TMpPU3HAYEHHS, 10 [OB'SI3aHO 3
IHTEepHALIIOHAI3AlIE€I0 PYXy KamiTaly Ta MOIMPEHHSIM Yy CBITOBOMY MaciTadi
MIPOIIECY «BiIMUBAHHS TPOIIICH.

30BCIM 1HIIA CHUTyaliss y c@epl peryiaioBaHHA BaJIIOTHUX BIJIHOCHH
CIIOCTEPIra€eThCs IIOAO KpaiH, fAKI po3BUBaIOThCs. llepmioueproBo HeoOX1THO
BIIMITUTH, 110 Y HUX PEryJATHBHI Ta HArJIsAJ0BI MEX1 HEOOXIJIHO aJanTyBaTH 10
0COONIMBOCTEHW PHUHKIB, OCKITLKM BOHW 3a3HAIOTh YACTHUX IOTPSCIHB Y TOPTIBII Ta
KamTaIbHUX BKJIAJACHHSIX 1 MPU IbOMY IM Opakye 3aco0iB miiss 60poTbOM 3 IHUMH
IIKIIJTABUMU SIBUIIIAMH, HAITPUKJIIA], BIATOBIAHIX PUHKIB cTpaxyBaHHs [151, c. 1].

BanroTHi BITHOCHHHM BHUCTYNAIOTh HAWBAXJIMBIIIAM €JIEMEHTOM JEpPKaBHOTO
(GiHaHCOBOTO MeXaHi3My, SKWi Tepeadadae B3a€MHY OOYMOBIICHICTH MPOIECIB Y
BaNOTHIN cepi Ta ekoHoMmill 3aranoM. CydacHi €KOHOMICTH BKJIIOYAIOTHh 3aXO/H
IIOJI0 PETYJIIOBAHHS BANIOTHUX BIHOCWH Y €IMHHA KOMIUIEKC MaKpOEKOHOMIYHOI
MOMITUKH, IO, y CBOI Yepry, O3HA4ae, IO MEXaHI3M BAJIOTHOI IOJITHKU €
3arajJbHUM 3aBJaHHSIM OallaHCYBaHHS OCHOBHUX €KOHOMIYHHX MOKAa3HUKIB: BETUYHHU
HaIlIOHAJIBHOTO JIOXO/1Y, TeMITiB 1H(IISIIIT, piBHS 6€3p00ITTS TOIIIO.

PunkoBe Ta nepikaBHE pETyIIOBAHHS BaIOTHUX BIIHOCHUH JIOMOBHIOIOTH OJHE
OJIHOTO, 1 OKPEMUX €Tallax PO3BUTKY IIPEBAIIOIOTH TO PUHKOBI (y pokw Jibepaizariii),
TO JIepKaBHI Ba)Kelll BIUIUBY (32 YMOB KPHU3H, BOEH, BEIMKUX CTUXIHHUX JuX). [IpoTe
Jep>KaBH 3aBXKAM TPOBOJSATH TIEBHY pEIVIAMEHTAIlI0 BAJIIOTHUX BIIHOCHH Ta
3MIMCHIOIOTh HATJIAJl HaJ BaIOTHO-KPEAUTHUMH OIEpaIlisiMH, 10 MPOBOASTHCA Ha

iXHIM TepuTOpii SAK IOPUIAMYHUMH, TaK 1 (izmuaumMu ocobamu. Kpim Toro, Ha
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Cy4acHOMY €Talll PO3BUHEH1 KpaiHW MPOWIILIM MUIAX BiJ BaJTIOTHUX OOMEXEHBb 10
BAJIFOTHOI 1HTETrpaIiii.
AHaJi3 BaJIOTHOTO 3aKOHOJABCTBA PO3BMHEHHMX KpaiH J03BOJISIE BUOKPEMUTH

TaK1 OCHOBHI 3acaJIi BaJlOTHUX 0OMexeHb (Mai1.2 3):

LenTtpaiizalist BAIOTHUX ONEpaLiil y
LHEHTPaJIbHOMY Ta YIIOBHOBAKEHUX
(meBi3HMX) OaHKaX

JlineH3yBaHHS BATIOTHUX OIMEpallil,

1

o nepeabaydae OTPUMAHHS
IToBHe abo yacTKOBE OJIOKYBAaHHSA

1 .
I OcHOBHI
, )

| BaJIIOTHHUX PaxyHKiB

1

1

3acaau

iMooprepamMu a0  OOpKHHKaMH
MOTEPETHEOTO  JIO3BOJIy  OPraHiB
BaJIOTHOTO HATIISAAy Ha MPUAOaHHS

1HO3EMHOT BalllOTU

Marntonok 2.3. OCHOBHI 3acaii BATIOTHUX 0OMEXEHb PO3BUHEHUX KpaiH

* po3pobka asmopa

3a3HaueHe BHILE JO3BOJSE OXapakTepu3yBaTU cHEIU(DIUHY OPUIUYHY
MPUPOIY BATIIOTHUX OOMEXKEHb, sIKa MEPIIOYEPTOBO BU3HAYAETHCSI BUKOPUCTAHHSM Y
MexaHi3Mi Jii (IHAHCOBO-NPABOBUX HOPM 3acO0IB  aJAMIHICTPATHUBHO-BIAIHOTO
xapakrepy. KirouoBow (QyHKIIEID BaIIOTH € 30€pexeHHs BapTOCTi, SIKYy MOXHA
30epertu Ta TMOBEpPHYTM B MalOyTHbOMY 0€3 3HA4YHOi BTPAaTH KyMIBEIbHOL
cripoMokHocti  [211, c. 1]. BigmoBigHo A0 3a3HA4€HOro, BaOTHI OOMEXEHHS €
OCHOBHUM I1HCTPYMEHTOM BaJIIOTHOTO PEryJIOBaHHS # NpPU I[bOMY BOHHU HOCSTh
XapakTep OJHOCTOPOHHIX IOPUJIUYHO BJIAJAHUX PO3MOPSIKEHB, 10 MICTATH y €001

O3HAKH JEPKABHOTO MIPUMYCY.
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VY KOXHII JepkaBl CKIAJOBOIO BaJIOTHOI MOJITHKU € BaJIOTHE PEryJIOBaHHS,
MpU 1[bOMY BOHA CKJIAJIA€THCSl 3 BCTAHOBJICHUX HA 3aKOHOJABYOMY PIBHI NMPUHIIUIIIB,
METOIB 1 (pOopM 3M1MCHEHHSI y KOHKPETHIM KpaiHl BaJdIOTHHX oOmepaliid, crnocodiB
JIEp’)KaBHOTO PETYJIIOBAHHS BATIOTHUX BIIHOCWH 3 METOIO ITiIBUIICHHS €KOHOMIYHOI
e(exTUBHOCTI Ta 3a0e3neueHHs (piHaHCOBOI Oe3neku. MeToro JIep»KaBHOrO BILUIUBY Ha
BAJIIOTHI BIJIHOCMHU € 3aXWCT HAIlOHAJbHOI BaJIOTH BiJ BUTICHEHHS ii 3 00iry
BaJIIOTAMH 1HO3EMHUX JiepkaB. [[03UTUBHMIA TOCBIJ CTAHOBJICHHS] BATIOTHOTO PHHKY
y 3apyOiKHMX KpaiHaxX CBIJYUTh MpPO TOCTYMOBUN mepexia Bia (PIKCOBAHOTO 10
IJIAaBAIOYOTO BAJTIOTHOTO KYypCy, MO € TOYaTKOM TMPUPOTHOTO PUHKOBOTO
KypCOYTBOPEHHS, BUPIBHIOBAHHS IUIATI)KHOTO OallaHCy, MOCTYMOBOTO 3BLIbHEHHS
BAJIFOTHOTO KYPCY, a TaKOX HAI[lOHAJIbHOI EKOHOMIKHU BiJl TUCKY aJMIHICTPAaTUBHUX 1
KOpymIiitHuX oomexensb [212, c. 358].

Jlns BupimieHHs 3a3HAYCHWX BUINE 3aBlaHb Jep)kaBa TMparHe 30epiraTu
ONTHUMAJIbHUA KYpC HAIIOHATBHO! BAIIOTH IMOAO 1HO3EMHHUX BATIOT, MPU I[HOMY
BKJIMBY POJIb BIJITpae BAMIOTHE peryitoBaHHs. [[pobieMu mpaBoBOTO peryrOBaHHS
BAIIOTHUX BIJHOCHH 1 BAJIIOTHOTO HAMVISIAY, YV CBOIO 4YEpry, MEPemKoKaI0Th
JOCSTHEHHIO IIUJIEH 1 BUPIMICHHIO 3aBAaHb (PIHAHCOBOI MISIBHOCTI JIepIKaBH,
MOPYIIYIOTh OCHOBHI 3acad il TPOIIOBO-KPEAUTHOI Ta BaJTIOTHOI MOJITHKH, a TaKOXK
MAaroTh ¥ 1HIII HEraTUBHI HACIIIKHU U HEl.

BiamoBimHO 70 3a3HAaY€HOTO, HAJEKHE IMPABOBE BPETYIIOBAHHS BATIOTHUX
BIJIHOCUH € HAaWOUIBII MEPCIEKTUBHUMU HA CYYaCHOMY €Talll PO3BUTKY BITUYM3HIHOI
€KOHOMIKH, OCKIJIbKM BOHHU CIPSMOBaHI Ha 3a0€3MeUeHHS CTaOUIBbHOCTI, HaMIMHOCTI
Ta e(eKTUBHOCTI (PIHAHCOBOI CHUCTEMU YKpaiHW, 3MII[HEHHS TapaHTiii mpaB
MPUBATHUX 1HBECTOPIB, 30UIBIICHHS TIOJATKOBUX HAJAXOHKEHb BI MiSUTBHOCTI
koMmraniit [207, c. 367]. V cdepi perynoBaHHS BAIIOTHUX BIJHOCHH y PO3BUHEHUX
KpaiHaX TOMITHOIO € TEHJICHIIS 10 CTPYKTYpyBaHHS MDKHApOJHOI (HIHAHCOBOI
CHUCTEMH Ha PETiOHaJIbHI BAJIOTHI CHIJIKH, B SIKMX HAa MallOyTHE Oyjie TepeBakaTuMe

OJIHa — HaJIJIep >KaBHA BAJTIOTA.
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OnHovacHO 3 UM 3aBEpIIYEThCS POpMYBaHHS €AMHUX CBITOBUX (PIHAHCOBHX
Ta IHPOPMaLIMHUX CUCTEM, LICHTPIB PETYJIIOBAaHHS CBITOBOI €KOHOMIKU. [HCTUTYTH Ta
mpaBuia, SKi KepylOTh HEI, Y CBOIO Yepry, Oe3MmocepeHbhO BIUTMBAIOTHL Ha 3aco0H
ICHYBaHHS, CUCTEMH COILIaJIbHOTO 3a0€3IMEeUCHHs, COIaIbHUM 3aXHCT, TOBApHU Ta
MOCIIYTH, KyJbTypy Ta HaBKOJUIITHE CEPEIOBUINE, SKUMU MOXKYTh HACOJIOIKYBATHCS
moau B ychomy cBiTi  [184, c. 161]. BnHacmigok maii JAECATKIB THUCSY
TPaHCHAIIOHAIBHUX Kopropauiid (0araToHaliOHAJIbHUX MIJNPUEMCTB), Oe€3miyl
MDKHApOJHUX (PIHAHCOBHUX OpraHizailiii, yTBOpWjacsi CBOro pojay HaaOyAoBa, siKa
KOHTPOJIIOE€ TIOHAJ TMOJOBHUHY BCIX CBITOBUX PECYpCIB, AI€ 3TAHO 3 MPUHIMUIIAMU,
BIAMIHHUM B1J TPAIUILIIMHUX I HAI[IOHAJIbBHUX OPTaHiB JIepKaB.

bararopiuna [isUIBHICTH TpaHCHAIIOHAJBHUX KOPMOpaliil CBIAYUATH PO
BIICYTHICTh y JEAKUX BHUMAAKaXx (OPMAIBHUX JEMOKPATHYHHUX IMPOILEIYD:
PETYJIIOBaHHS 3J1HCHIOETHCS, BIIACHE, aJAMIHICTpaTUBHUMHU MeTomamu. Hampukiarn,
akmo MB® nagae xpeautw, TO BiH (AaKTHYHO JUPEKTUBHO BU3HAYAE MPOTpaMy i
ypsily BIANOBIAHUX JepKaB, SKI OTPUMaIA 3a3HAYCHY TO3UKY. TakuM YHUHOM,
riobainizaifis 0araTo y YoMy CTHpAaE€ MeXi MIX BHYTPIIIHHOI Ta 30BHINIHHOIO
chepamMu EKOHOMIYHOI TISITBHOCTI, IEPETBOPIOE 30BHIINIHI YUHHUKY HA BHYTPIIITHI.

3 iHmoro OOKy, CIIOCTEpIraeThCs U MPOTHIICKHA TEHJHCHINS: B YMOBax
€KOHOMIYHOI perioHasnizalii HallloHAIbHI KOPJIOHU Ta IHTEPECH, €THIYHA CBOEPITHICTD
y OaraThox il mposiBax He JuIlIe 30epiracThCs, a il MOCUITIOETHCA. BHACTIOK HOTO Y
CBITOBIHi e€KOHOMIIlI (OPMYIOTHCSI CTIWKI perioHajabHI BIJOKPEMJICHI TOCIOJAPChKi
cTpykTypu. EKOHOMIYHA perioHaiizallis — SBUIIlE HE HOBE, BOHA MA€ CBOE ICTOPUYHE
KopiHHs. [IpoTe mpoTsATOM OCTaHHIX POKIB 3a3HAUYCHI MPOIECH CYTTEBO MOCHUIIUIIUCS,
a TAaKOXK 3MIHMJIM CBif XapakTtep. SIKIII0 BOHU paHille CIyryBalid, TOJIOBHUM YHHOM,
€KOHOMIYHIM 1HTeTpalii y MexXax perioHaJIbHOTO CIIBpOOITHHUIITBA, TO HHUHI BOHU €
3ac000M ITOJI0JIAHHS BIIOKPEMIICHOCT1 OKPEeMUX KpaiH a0 HEBEJIMKOI IPyIH KpaiH.

TakuM 4UHOM, PO3BHTOK Cy4acHOi CBITOBOi €KOHOMIKM BHU3HAYA€THCS JIBOMA

KIIFOYOBUMHU  TEHACHIISIMHU, sKI MmepeOyBaroTh Yy CKJIAaHIA, HEOJHO3HAYHIN,
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cynepewinBiid B3aeMoaili. 3 OJHOrO OOKy BIIOYBA€TbCS AKTHBHUM IPOILIEC
rio0anizallii CBITOBOrO rOCHOAApCTBa, a 3 IHIIOTO — 3POCTAHHS PErioHaJbHOI Ta
cyOperioHanbpHOI iHTerpailii. Jlep:kaBHe perysitoBaHHs y Tainy3l BAIIOTHUX BIIHOCHH €
BUPAXEHHSIM BAJTIOTHOT MOJTITUKHU JIEP>KaBH 1 € CKJIaIOBOIO 11 EKOHOMIYHOI 1SILHOCTI,
CIPSIMOBAHOI Ha BAJIIOTHE 3a0€3MEUYECHHS COLIAIbHO-EKOHOMIYHOTO PO3BUTKY KpaiHU
Ta MIATPUMAHHS ii CTIMKOr0 MI>KHAPOIHOTO BATIOTHO-()IHAHCOBOT'O CTAHOBUIIIA.

I'moGanizamiss npen'sBiase MIABUINCHI BUMOTH 10 KOMIIETEHINT Jep>KaBHOTO
VIOpaBIiHHS, SIKOCTI MPAaBOBOIO PETYJIOBAHHS BCHOIO KOMIUIEKCY CYCHIIBHHUX
BiIHOCHH. [lepKaBHO-NIPABOBUI MEXaHI3M  pEryJIIOBaHHS BajlIOTHUX BIJHOCUH B
VYKpaiHi Mae €KOHOMIYHY HPHUPOJY, OCKUIBKM B MOr0 OCHOBI JieXaTh OO'€KTUBHO
00yMOBJICHI €KOHOMIYHI MPOIIECH, IPOTE BiH MPOSIBIISIE ceOe caMe y MPpaBoBiid GhopMi.
BamtotrHe mpaBoBe perynoBaHHA B YKpaiHi BimOyBaeThCs Ha JIBOX pPIBHIX:
HOPMATUBHOMY Ta 1HIMBIyaJIbHOMY.

Haii6inpmr onTManbHUM 1 PUPOJHUM € PETYJTIOBaHHS BaTIOTHHUX OTEpAIliid
yepe3 [ISUTbHICTh YYAaCHHWKIB PHUHKY TOPTIBJII 1HO3EMHOKO BalllOTOI0, TOOTO,
yHnoBHOBa)keHUX OaHKkiB. [IpaBoBe peryitoBaHHS BaJIOTHUX oOlepaliid B YKpaiHi
Bi10yBaeThCs BiAmoBigHO 10 3akoHiB Ykpainu «IIpo Hamionanpauit 6ank Ykpainm»
Bix 20 tpaBHs 1999 poky ta «IIpo BamtoTy i BamtoTHI onepaiii» Bix 21 yepBus 2018
poky. IlonokeHHAMH 3a3HaYE€HUX HOPMATHUBHO-TIPABOBUX AaKTIB BCTAHOBIICHO
MPUHITUITN TIPOBEJICHHS Ofepalliii 3 YKpaiHChbKOIO Ta 1HO3€MHOI BajJIOTOI0 B YKpaiHi,
MMOBHOB&)XCHHS Ta (PYHKIIIT OpraHiB BaJIOTHOTO PETYJIIOBAHHS Ta BAJIOTHOTO HATJISITY,
mpaBa Ta 00OB'SA3KH IOPUAUYHUX Ta (I3UYHUX OCIO MPU BOJIOAIHHI, KOPUCTYBaHHI Ta
PO3MOPSATKEHHI BATFOTHUMH IIIHHOCTSMH, BiANMOBIIAIBHICT 3a MOPYIICHHS YHHHOTO
3aKOHOJIaBCTBA.

3 MEeTOI0 OTePaTUBHOTO BHUPIMIEHHS MPOOJeM, 110 BUHUKAIOTh MPHU 3/11IHCHEHHI
BaJIIOTHUX OIEpalii, 1 MOJaNbIIOr0 BIOCKOHAJICHHS BaJIOTHOIO 3aKOHOJIABCTBA
HamionanpHoMy ©OaHKy VYKpaiHW HaJaHO MPaBO Ha BHJAHHSA OOOB'SI3KOBHX JI0

BUKOHAHHS HOPMATHUBHUX aKTIB: 1HCTPYKIIH, JUCTIB, MOJOXKEHb, SKI YTOYHIOKOTH 1
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JIOTIOBHIOIOTh OKpeM1 MNHUTAHHS PEryJIIOBaHHS BalIOTHUX BIJHOCUH, TOOTO, BIH €
OCHOBHHUM OpPraHOM BaJIIOTHOTO PETyJIOBaHHS B YKpaiHi. Y CBOIO 4epry,
YIOBHOBAXXEHUN OaHK — 1€ KOMEpUIMHUN OaHK, SKUW OTpUMAaB JIILEH31I0 BIJ
HamionanbHoro 6anky Ykpainu Ha mpoBeJeHHS OaHKIBCBKUX OIepalliii B 1HO3eMHil
BaoTi. [IpoBelleHHS BalIOTHUX oOmepanid Ha TepuTopii VYKpaiHU MOXKIUBO
BUKJIIOUHO Ye€pe3 YMOBHOBAXKEH1 OAHKHU, K1 3M1MCHIOIOTH HArJs] 3a BIANOBIIHICTIO
MPOBEJICHUX KIIIEHTaMU OTepalii YMUHHOMY 3aKOHO/IaBCTBY.

MoX1MBO BHOKPEMUTH aJIMIHICTPATUBHO-IIPABOBI Ta PUHKOBI E€KOHOMIYHI
IHCTPYMEHTU BAJIOTHOIO PETyIIOBaHHA. 3a CBOEIO CYTTIO mHepin €, 0e3yMOBHO,
IHCTpyMEHTaMH MPSAMOi i1, OCKUIBKA MalOTh HOPMATUBHUI XapakTep 1 BU3HAYAIOTh
KOHKPETHI YMOBHU Ta MOPSJIOK 3MIMCHEHHS BaJIIOTHUX oOlepaliil Oe3nocepenHim
y4aCHUKaM BaJIIOTHOI'O PUHKY. Y TOH K€ 4ac, eKOHOMIYHI IHCTPYMEHTH BaJllOTHOTO
PEryJIIOBaHHS MOXYTh BKIJIIOYATH 1HCTPYMEHTH 1 MpsMoi, 1 Henpsamoi aii. CTpykTypa
IHCTPYMEHTIB BAJIIOTHOTO PETYJIOBAaHHS MOKE€ OYTH NpEACTaBiI€HA TAKUM YHHOM

(Man. 2.4):
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OCHOBHI ITHCTPYMEHTHU BAJIFOTHOTO PETYJIFOBAHHS

1HICTPATUBHO-TPABOBI \

OO1iK 1 3BITHICTE 10 BAIFOTHUM
oTieparlisiM repeJl OpraHaMu
BaJFOTHOTO PETYIIOBAaHHS Ta
HaTJISITy

OOMexeHHS Ha TTOTOYHI BaJTIOTHI onepartii

OOMekeHHS Ha IOTOYHHUI PyX KalliTamy

FI/IHKOBi (eKOHOMIYH1)

Ipami:

- JeBajbBalif 1
peBaANbBAIliS BATIOTH,

- MoAaBIMHHUI a00
MYJIbTUBATFOTHUN
PUHOK;

- pe3epBYBaHHS;

- ONOJAaTKyBaHHS
TPaHCKOPAOHHUX
(iHaHCOBHX MOTOKIB.

Henpsmi:

- BaJIIOTHI iIHTEPBEHLIT;

- 3MiHa OOJIIKOBOI CTAaBKU,

- omepauii Ha BiIKpUTOMY
PHHKY;

- pi3HOMaHITHI BUMOTH JI0
0aHKiB, K1 3IHCHIOIOTE
BaJIOTHI onepariii.

Mamntonox 2.4. OCHOBHI IHCTPYMEHTH BAJIFOTHOTO PETryJTIOBaHHS
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3anpoBa/pKEHHST  aJIMIHICTPATUBHO-NPABOBUX  IHCTPYMEHTIB  BAJIOTHOIO
peryJitoBaHHs nepeadayae BU3HAYCHHS MOPSAKY 3A1MCHEHHS onepaiii 13 BaTlOTHUMU
IHHOCTSIMU Y BUIJISA1I TOPsIMUX 3a00pOH, NPSIMUX KIUIBKICHUX OOMEXeHb abo
3aTBEPKCHHS YITKUX MPOIEAyp [MuX omepaiiii. Sk Oyao 3a3Ha4EHO BHIIIE, Y CBITOBIM
MpaKTUIl 3a3BUYall 3aCTOCOBYIOTHCA BaJIFOTHI OOMEXKEHHS Ha MOTOYHI BaOTHI
omeparlii Ta onepariii, ki MoB's3aHi 3 pyxom kamitany [182].

AJIMIHICTPATUBHO-TIPABOBE PETYIIOBaHHS MPSMO BIUIMBAE Ha OOCAT 1 IIHY
3M1MCHEHHS BaJIIOTHUX OIEpalliif, OXOIUTI0OE MDKHApPOAHI IUIATEXK1 Ta MEepeKa3u
KamiTanay, NepeMIleHHs 30JI0Ta, TPOIIOBUX 3HAKIB 1 I[IHHUX ManepiB, penaTpiaiiio
€KCIOPTHOI BUPYYKH, MNPUOYTKIB, 3a00pPOHY BIIBHOI KYMIBJII-IIPOJIaXKy 1HO3EMHOT
BaoTH. Ha BiAMIHY BiJ HBOrO, i EKOHOMIYHMX (PUHKOBHX) IHCTPYMEHTIB
BAJIFOTHOTO PETYJIOBAHHSl MOJIATA€ Yy MAaHIMYJIIOBAaHHI MOBEIIHKO EKOHOMIYHUX
areHTIB PUHKY Y BUTJISIII €KOHOMIYHUX, 30KpEMa, BATIOTHO-KPEIUTHUX, MEXaHI3MIB.

XapakTep BIUTMBY €KOHOMIUYHUX IHCTPYMEHTIB BAJIIOTHOTO PETYJIOBAaHHS Ha
YYaCHHKIB BaIOTHOTO PUHKY JO3BOJISIE BITHECTH iX J0 mpsAMuX abo Hempsamux. o
MEepIMX HaJIeKaTh BAIOTHI IHTEPBEHINI Ta JAWCKOHTHA IOJITHKA, a JI0 JIPYTUX —
IHCTPYMEHTH  30BHIIIHbOTOPTOBEJIIBHOTO,  T'POMIOBO-KPEAUTHOTO,  MOJATKOBO-
Oro/pkeTHOTO  perymroBaHHA. OCHOBHUM  KpuUTepieM Kiacu@ikaiii pUHKOBUX
THCTPYMEHTIB BOAQYa€ThCSA JOIUIBHIM BU3HAYUTH TPSIMHUN a00 HENpsSMHUI BIUITHMB Ha
BENIMYMHY KYypCy HAIIOHAbHOI BaIOTH, OCKIIBKHM Oe3mocepeiHi 3axou 00
PETYJIIOBaHHS BEIIMYMHU BATIOTHOTO KypCy IMepecTanu OyTH 3aBIaHHSIM BaJIOTHOTO
perymoBaHHs. BoHM Hapa3i € HampsMOM KypCOBOi TMOJITHUKH, Ky TMPOBOIUTH
LIEHTpaJIbHUM OaHK aepkaBu [192].

[To cyTi momiThKa BaJIOTHOTO KypCy, TOOTO, KypcoBa TOJIITHKA, BKJIIOYAE
PEXUM KypCOYTBOPEHHSI, TEXHIYHUN MEXaHI13M BCTAHOBIIEHHS O(DIIIITHOTO BAIFOTHOTO
KypCy, IPAaKTUKY BTIOTHUX 1HTEPBEHIIIN, CIPIMOBAHUX Ha 3TIa)KyBaHHS MOTOYHUX
CIEKYJATHBHUX aHOMaJIii B PIBHI IOMUTY 1 MPOIO3HUINI BalOTH, PO3'SICHCHHS

MOHETapHOIO BJIAJ0K0 CBOIX HaMIpiB MO0 OOMEXKEHHS ITUHAMIKH BaJIOTHOTO KYpCy
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YYaCHUKIB PHUHKY aJeKBaTHUX JeBajbBalliiHUX (peBalbBalllfHUX) OYIKYBaHb.
3acTOCyBaHHS 1HCTPYMEHTIB BAJIIOTHOTO PETYJIIOBAHHS, O€3yMOBHO, BILJIMBAE€ Ha
TMHAMIKy KypCy HalllOHaJIbHOI BalllOTH, ajie¢ LIl BIUIMB € Oe3M0CEepPEHHOI0 METOIO
3anpoBaIXKCHHS 3a3HAUYCHUX BUIIIE IHCTPYMEHTIB.

[lomo peanizailii NPUHIUIIIB MPABOBOTO PEryJIFOBaHHS 0aHKIBCHKOI AISTIbHOCTI
BAJIIOTHUX OIEpaliif, TO BOHA 3AIHCHIOETHCSA Yepe3 JIIEeH3yBaHHA OaHKIBCHKHX
BAJIIOTHUX OTEpallii, a, sSKIIO0 MOBa W€ MPO MisUIbHICTH NMMOBHONMPABHUX YYaCHHUKIB
PUHKY, OaHKIB, TO Y€pe3 BCTAHOBJICHHSI BaJIOTHUX OOMEKEHb 1 BAIIFOTHUN HATJISA HAJl
O0aHKIBCBKMMH  OmNepalisMud B 1HO3eMHIN BamtoTi. [IpaBoBe peryJroBaHHS
MIAMPUEMHUITBKOT  JTISUTBHOCTI OaHKIB 3 BAJIIOTHUMM IIHHOCTSAMH BXOIUTH 0
npeaMeTa JIep>KaBHOTO PETryNIOBAHHS BAJIIOTHUX BIJHOCUH 1, BIAMNOBIJHO, €
BUPAKXEHHSIM BaIIFOTHOI MOJIITUKY JICPKABU.

[lin npsMUMH EKOHOMIYHUMHU IHCTPYMEHTAMHU BAIIOTHOTO PETYIIOBAHHS
HEOOXITHO PO3YMITH 3aXOJM Ta Ba)kedl Oe3MOCepeHhOr0 BIUIMBY HAa YYAaCHHKIB
BAJIIOTHOTO PHUHKY, SKi BUKJIMKAIOTh B OCTAHHIX OYIKyBaHy MOHETApHOIO BIAJOI0
3MiHy OOCATIB TPaHCKOPIOHHUX omepamiii (mepeBaxHO 3a JOMOMOTOK  iX
MOJOpPOKYaHHA). Y Takuil crocid (QopMyeThCcs MPAMHIN 3B'S30K «BXKUTHNA 3axXif-
OUIKYBaHUH pe3ynbTar» (JOCATHEHHS MOCTaBIEHOT MeTH). [HCTpyMeHTaMu mpsMoi Jiii
€ JIeBaJIbBaIlisl HAI[IOHAIBHOI BAJIFOTH;, OMOJAATKYBAaHHS TPAHCKOPJIOHHUX (PiHAHCOBUX
MOTOKIB (Hampukiaa, mogaTok ToOiHa); moABiWHMI a00 MYyJIbTUBATIOTHUN PHHOK
(odimiiine 3akpiruieHHs] ABOX a00 KITBKOX KypCiB HaIllOHATHHOI BATIOTH JUISI PI3HUX
BHJIIB BAJIIOTHUX OIepamii 1 Ccy0'€KTiB BaJIIOTHHX BIJHOCHH); OOOB'SI3KOBE
pesepByBanHs [190].

3acTocyBaHHS ~ HENPSMUX  EKOHOMIYHMX  IHCTPYMEHTIB  BaJllOTHOTO
pPEryJIIOBaHHS MPHU3HAYECHO JJIs 0€3MOCEPEeHHOTO BIUIMBY Ha IOBEIIHKY yYaCHHUKIB
BaJIFOTHOTO PUHKY. J{JIs1 111€1 Tpynu IHCTPYMEHTIB OCHOBHHMM 3aBJIaHHSM € OTIEpaTUBHE
KOPUTYBAaHHS KOHKPETHHUX MAaKpPOEKOHOMIYHUX TOKa3HUKIB Ta CTPUMYBaHHS

HeOa)XaHUX TEHJEHIIIM Ha BAJIOTHOMY PHUHKY. HempsiMi iHCTpyMEHTH HE MAarTh
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OpSAMOTO BIUIMBY Ha OOCATH BaJIOTHUX OIEpalliid, M0 MPOBOAATHCSI, alle ix
BUKOPUCTAHHS CIPUYMHSE KOPUTYBAHHS YYaCHHUKAMU BaJTIOTHOTO PUHKY CBOIX
HaMipiB 100 OO0CATy Ta XapakTepy 3I1MCHIOBAHMX BalIOTHUX omepaiiil. Tak,
HaMpuKIaa, 3aCTOCYBaHHS BAJIOTHUX IHTEPBEHIIA [O3BOJISIE MOHETapHIM BiIafdl
3TJIaINTH 3HAYHI KOJMBAHHS BaTIOTHUX KYpCiB, TPU3YNMUHATHA aTaKyd Ha HAIIOHAJILHY
TPOIIOBY OJWHHMITIO, 3MIHUTH TPEHJI, SIKUI CKJIaBCS HA BaJIOTHOMY PUHKY, IO HAJa€
€KOHOMIYHHMM areHTaM JIUIIE TIEBHI OPIEHTUPU JJISl TPUNUHATTS PIllICHb.

HeoOxiaHICTh N1epKaBHOTO PETYJIIOBAHHS BaJIOTHUX BIJHOCHH Mae€ TIHUOOKI
€KOHOMIUHI TEepeIyMOBH, fKI MOJATaloTh y NOTpeOdi 3aXUCTy Ta 3a0e3MeueHHS
CTaOUILHOCTI HAllIOHANBHOI BaIIOTU. OCTaHHS CKJIaJA€ThCsl 3 BHYTPIIIHBOI BAIFOTHOT
CTaOUTBHOCTI SIK BHYTPINIHBOI IIHOBOI CTA0UIHHOCTI, CTa0ILHOCTI MOMUTY Ha TPOIIi
Ta CTaOUTBHOCTI TMPOMO3UIlli, CTaOUTFHOCTI MPOIEHTHOI CTaBKM Ta CTaOUTBHOCTI
30BHINIHBOI BAIIOTH Ye€pe3 MEXaHi3M BalIOTHOTO Kypcy. PiBHOBara HallioHaabHOI
€KOHOMIKM BH3HAYA€THCS E€BONIONIEI0 1HOIAMIT Ta EBOJIOMIEID MEXaHI3MY
HOMIHAJIBHOTO OOMIHHOTO KypCy K BHPa)XKEHHS 30BHINIHBOI cTabimpHOCTI [219, c.
77].

BaxxnuBoro ¢popMoio BAIFOTHOI MOJITUKH € TUCKOHTHA MOJITHKA, KA 3/IIHCHIOE
[UISIX MaHEBPYBaHHS YPIBHOBa)KEHOIO CTaBKO HarioHanbHOTO 0GaHKYy Ta BHUKOHYE
BKJIMBY POJIb y PETYNIOBAaHHI BAIIOTHOTO Kypcy. OJHOUACHO 3 IIMM BUOM TOJITUKH
ITUPOKO BUKOPUCTOBYETHCS TAaKWUH PI3HOBUJ JEP)KaBHOI TMOJITHUKU, SK BaJIOTHI
iHTepBeHIlii. PopMaMy BANIOTHOI TOJITHKH € TaKOXX BAJIOTHE PETYyJIOBaHHS Ta
BaJIIOTHI OOMEXEHHS, pEryJIOBaHHS CTYTEHS KOHBEPTOBAHOCTI BAIIOTH.

Y cydacHHX yMOBaxX pO3MOBCIOJKEHHM METOJOM BIUIMBY Ha KypC
HaIlIOHAJIBHOT BaJIOTH 3aJUIIAETHCSA MPAKTHKA KYIIBII Ta MPOJaXy HEHTPaJTbHUMHU
OaHkaMu 1HO3E€MHOI BaJlIOTH, TaK 3BaHA BaJFOTHA 1HTEPBEHIIiA, NMPO SKy MOBa HIIIa
Buiie. [Ipu 3anmpoBaykeHHI OCTaHHBOI IS MIABUIIEHHS KypCy HaIllOHAILHO1 BAJIIOTH,

3HIDKYETBHCS TIPOJAXK JJISl MOKYIKH 1HO3EMHOI BAJIOTH, MPU LIOMY JUIsl TPOBEICHHS
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TaKux oOmnepaniid IEeHTpaIbHU OaHK TOBMHEH BOJOMITH 3HAYHUMHU 3amacaMu
1HO3eMHOT BaJIOTH.

Y  cucreMaTu3oBaHOMY BUIUISIAI  JepKaBHA  BallOTHA MOJITHKA HE
(hOopMyITIOETBCS, TIPOTE 11 CKJIAIO0BI €JIeMEHTH IPHUCYTHI B OCHOBHHUX (PIHAHCOBHUX
NoKyMeHTax (Hampukian, y JlepkaBHomy Owomxeri Ykpainu). Kpim Toro,
Harionanpauii 60ank YKpaiHM HE Ma€e MOXKJIMBOCTI 3aCTOCOBYBAaTH BECh KOMILICKC
3aX0/IB MIOJA0 BIUIMBY HA BaJIIOTHUH TMOMUT 1 TMPOMO3UINI0 (HANpUKIAId, 3
€KOHOMIYHHMX MIPKYBaHb), 1 I[lUM BU3HAYAEThCS BIJHOCHA OOMEXKEHICTh MOro poii y
JNOCATHEHH] IUJIEH BaJIOTHOI MOJITUKH. T1 3aXoaW BaJIIOTHOI MOJMITHKH, IO
peanmizytotbcs HarmioHansHuM OaHkOM YKpaiHM, € 3MICTOM HOro MOJITHKH
BAJIFOTHOTO Kypcy (KypcOBOI MOJITHKHA) — TaKOi PEryjspHOi MJiSJIbHOCTI, fKa
CIpsIMOBaHa Ha CTBOPEHHS Ta 3aCTOCYBAaHHS MEXaHI3MIB IIOJI0 BUSBICHHS Ta
MIITPUMKNA €KOHOMIYHO BHIPABIaHUX MOTOYHUX BATIOTHUX KOTHPYBaHb. MoBa e
po:
— pedxxcum Kypcoymeopernns (TaBarounid, (HiKCOBaHUH, MPUB'I3aHUN);
- MEeXHIYHUL MeXaHizM 8CMAaHO8IeHHA 0Qiyilino2o 8antomuozo Kypcy (cepemHi
KOTUPYBaHHS Ha OipiKi, ONMMUTYBAHHS OCHOBHUX OIEPATOPIB HA BATIOTHOMY PUHKY);
— NPAKmMuKa 8anOmMHux iHmepeenyitl, CIPIMOBAaHUX Ha 3TJIaJKyBaHHS MOTOYHUX
CHEKYJISTUBHUX aHOMAIii Ha PiBHI BAIFOTHOTO MOMUTY Ta MPOTIO3UIIii;
— PO3'SICHEHHS. MOHEMAPHOIO 811A00I0 CBOIX HAMIDIB U000 0OMEHCEHHA OUHAMIKU
ganomuozo Kypcy (MakCMMaibHI PIBHI BIAXWIEHb BiJ 0a30BOr0 3HAYCHHS,
BCTAHOBJICHHSI BAJIIOTHOTO KOPHIOPY) 3 METOK (OpPMYBaHHS B YYaCHUKIB PHHKY
aJICKBaTHUX JeBalbBaIliiHUX (peBalbBAIlIHUX ) OUiKyBaHb [219].

Takum 4MHOM, y3arajabHIOIYH, CUCTEMY BaJIOTHOTO PEryJjioBaHHS B YKpaiHi

MO>KHA IIPEJACTaBUTU HACTyNHUM 4yuHOM (Maut. 2.5):
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[HCTpyMeHTH BamtoTHe peryntoBaHHA I i Hopmarusno-mpaBoBa 6asa
1

[ini Ta 3aBIaHHS

&9 00— & |

Icuxonocia Ynpasninna

Maimonok 2.5. CucrteMa BaIFOTHOTO PETYJIFOBAaHHS

* po3pobka asmopa

Ha man. 5 BinoOpakeHa CUCTEMHA OIKMCOBA CXEMa BAJIIFOTHOTO PETYJIIOBAHHS B
VYkpaiHi, sika po3KpHBa€ 4OTHPU 0a30B1 KOMIIOHEHTH 00'€KTa JOCIITKESHHS:
— eKoOHOMika — 1HCTPYMEHTH Ta METOAM BalllOTHOTO pPEryJIIOBaHHS, SKi
BUKOPHUCTOBYIOTHCSl JIEP’KABOIO IS JOCSTHEHHSI TOCTaBJICHUX LUJIEH BaJFOTHOT
MOJIITUKK Y MEXaxX TOi 3arajibHOi CTpaTerii eKOHOMIYHOI MOJITUKH, 10 TPOBOIUTHCS
HEIO;
— Npaso — CYKYNHICTb HOPMAaTUBHO-MIPABOBUX JOKYMEHTIB, Kl PETJIaMEHTYIOTh
MIPUHLUNY Ta TOPSIOK 31HCHEHHSI BAIIOTHUX omepallid B YKpaiHi, MiKAEp>KaBHI Ta
MDKHApPOJHI JOTOBOPH y cdepl BAIFOTHUX BITHOCHH, 10 HIAMUCAHI IEPKABOIO;
— YHnpaeniHHs — CTPYKTypa OpraHiB Jep>KaBHOI BJIaJM, SKI YIOBHOBaXEHI
3M1MCHIOBATH B YKpaiHi BAIIOTHE PETYJIOBAHHS Ta BAJTIOTHUM Harisl, ix QyHKIT Ta

MOBHOBXEHHSA. Y OUIBIIOCTI KpaiH BaJIOTHE PEryJIIOBaHHS 3/IIMCHIOETHCS
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MiHicTepcTBamu (¢iHaHCciB, y Benukiii bputanii ta J[lanii — UeHTpaJIbHUMU
eMiciiiHuMu 6ankamu, y @paniii ta Itamii — cnenialbHUMU YPSJIOBUMH YCTaHOBAMU,
SK1 € KOMIIETEHTHUMH Y cPepi peryatoBaHHs BAIIOTHUX OMEpalliii;

— ncuxonolis — Ul Ta 3aBIaHHS BAJIIOTHOIO PETYJIIOBAaHHSA, SKI BHU3HAYAIOTHCS
4yepes3 NMpu3My 3arajbHUX MOTOYHUX 1 JOBMOCTPOKOBUX I[1JIE€H BAJIFOTHOT MOJITUKH, 1110
MPOBOAUTHCA JAepkaBoto. I[ICMXONOriYyHMI KOMIIOHEHT BKIIOYAa€E B cele Takox
PEaKIlit0 HACeJIEHHs Ta TOCMOJIapIOI0YUX Cy0'€KTIB Ha 3aXO0/d, 110 3aMPOBAIKYIOTHCS
Jep>KaBolo, 11 BIAMOBIJHICTh OYIKYBaHHSM 1 MPOTHO3aM OPraHiB JIEPKABHOI Blaau
[219].

HopmaTuBHO-paBoBa OCHOBa BAJIIOTHOTO  KOHTPOJIO €  CYKYIHICTIO
HOPMATUBHO-NIPABOBUX AKTIB PI3HOTO PIiBHS, SIKUMU KEPYIOTbCS OpPraHU Ta areHTH
BAJIIOTHOTO HArjsily Ta IX MOCaJ0Bl OCOOM TMpU BHUKOHAHHI CBOiX (DYHKIIIH.
[ToctaHoBKa 1iyiel 1 3aBlaHb BalllOTHOTO PEryJIOBaHHS Ha KOHKPETHOMY eTari
PO3BUTKY €KOHOMIKHU KpaiHu nepeadayae sik eqiMIHyBaHHS /i1 HeraTUBHUX (PaKTOPiB,
K1 BUHUKJIM (HAMPUKIIA/l, HAJJIUIIKOBUM BIATIK a00 MPUIUIMB KamliTaldly B €KOHOMIKY

KpaiHM), TaK 1 JOCATHEHHS MEBHUX MOKA3HUKIB EKOHOMIYHOTO PO3BUTKY.

2.2 Opranizamiiina Ta (QYHKIIOHAJbHA CKJIAO0BI J1epPKABHO-NIPABOBOIO

MeXaHi3My peryJil0BaHHS BAJIOTHUX Bi/ITHOCHH B Y KpaiHi

Sx Oyno momepeaHbo Bi3HAYECHO, B €MOXY IuIo0ajizallii eKOHOMIKa KOIHOT
KpaiHU HE € 130JIbOBAHOIO, IMOCHUITIOETHCS B3a€EMO/IISI Ta B3a€EMO3AJICKHICTh CKOHOMIK
KpaiH ojHa BIJ OJHOI, MPOILEC PO3BUTKY BATIOTHUX BIJHOCHH HIKOIH HE
MPUIUHSAETHCS, a IepedyBae y TOCTiiHIN TpaHcopMallii Ta po3BUTKY. 3a TAKUX YMOB
CTPIMKO 3pOCTa€ 3HAYCHHS BaTIOTHOTO PETYJIOBaHHS $K OJHOTO 3 KIIOYOBHUX
MEXaHI3MiB BIUIMBY Ha (POPMyBaHHS Ta PO3BUTOK 30BHINTHHOCKOHOMIYHHMX BIJJHOCHH.

Sk CBIAUMTH TpaKTUKA, CTBOPEHHS BalIOTHUX KypCIB Ta iX peryJioBaHHS
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BiIOyBAa€ThCSL TMiJ BIUIUBOM $IK €KOHOMIYHUX, TaK 1 TMOJITUYHUX UYUHHUKIB
BHYTPIIIHBOTO Ta MI’KHAPOJIHOTO XapaKTepy.

Y cydJacHMX EKOHOMIYHMX YMOBaxX, SIKI XapaKTepPU3YIOThCS PO3IIHPECHHIM
MPOIIECiB IHTETpaIlii CBITOBOro MacmTady, IMHaAMIKa peaJbHOTO OOMIHHOTO KypCy
BaJIIOT SIK B €KOHOMIYHO PO3BHMHEHUX KpaiHaxX, TaK i y THX, IO PO3BUBAIOTHCH,
XapaKTepU3y€eThCsl BUCOKUM CTYIEHEM HeCTaOUIbHOCTI. Taka MIHJIMBICTh COPUYHUHSIE
3MEHIIEHHS 1HTEHCHUBHOCTI 30BHIINIHBOI TOPriBJl, YMOBUIBHEHHS 1HBECTHUI[IMHUX
MOTOKIB, 3HAYHI €KOHOMIYHI BHUTpaTH, a TaKOX COIllaJibHI 3MIHH Y CYCIUIBCTBI.
BantoTHe peryntoBaHHS SIK MEXaHI3M peaii3allii BaJIIOTHOI MOJITUKU € HEB1J'€MHOIO
YaCTUHOI0 €KOHOMIYHOI MOJIITUKU KPAiH 13 BHYTPIIIHEO KOHBEPTOBAHOIO BaJIOTOIO Ta
BUKOHY€ BOXJIUBY (PYHKITIIO TPH 3/IIHCHEHHI €KOHOMIYHO1 IPOTPaMHU JIePKaBH.

[HCTpYyMEHTH BaFOTHOTO PEryJIOBaHHS BIUIMBAIOTH HA TaKi MaKpomapaMeTpH,
K KypC HAIIOHAbHOI BAJIIOTH, PIBEHb BAJTIOTHUX PE3€PBIB, CANBA0 IUIATIKHOTO
OamaHcy, 3a0e3meuyloTh HEOOXiJHY AWHAMIKy pPO3BUTKY 30BHINIHBOI TOPTIBII,
OJTHOYACHO 3aXWINAIOTh HaIlIOHATHHUN (DIHAHCOBHI PHHOK BiJl HETATUBHOTO BILIMBY
1HO3EMHOTO  CIEKYJSTUBHOTO  KamiTaly Ta  HEKOHTPOJIHOBAHOTO  BUTOKY
HaIllIOHATBHOTO KamiTalmy. Tak, CKJIaJIoBi MEXaHi3My PETYJIIOBaHHS BaJIIOTHOTO KYpCy
TICHO B3a€EMOJIIOTH 3 IHIIMMH MEXaHi3MaMU PETYIIOBAHHS HAa BAIIOTHOMY DPHHKY
KpaiHm Ta  mependadaloTh  BUKOPUCTaHHS  €KOHOMIYHUX,  MOHETApHHUX,
aJMIHICTPATUBHUX I1HCTPYMEHTIB, HampsMu (QOpPMYBaHHSA TMOJITUKUA JEpKaBU Ta
cyO0'e€KTIB TOCIIOAAPIOBAHHS, @ TAKOK MOXKJIUBICTD 1 (POpMU TXHBOT B3aeMOII.

Hanpuknan, peBanbBallis/aeBanbBallis HaIIOHAIBHOI BAIIOTH € PE3yJIbTaTOM
B3a€EMOJIii MEXaHI3MIB PEryJIOBaHHS BaJIOTHOTO KYpCy Ta CTIMKOCTI BaJIFOTHOTO
PUHKY; IS e(deKTUBHOrO (YHKIIIOHYBAaHHS MEXaHI3My pETyJIIOBaHHS CTIMKOCTI
BAJIFOTHOTO PUHKY Ta, K HACIIJIKY, CTIMKOCTI BaJIFOTHOTO KypCy, HEOOXiHI BatOTHI
pe3epBU, HAa CTBOPEHHS SKUX OPIEHTOBAHI MEXaHI3MHU JIEP)KaBHOTO PEryJIFOBaHHS
30BHIITHBOEKOHOMIYHOI JISJIBHOCTI TIANPUEMCTB Ta OOProBOro HaBaHTAKCHHS

nepkaBd. B iHAycTpiallbHO Ta €KOHOMIYHO pO3BHMHEHHUX KpaiHaX, B SIKHUX
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HalllOHaJbHA BaJl0OTa € TOBHICTIO KOHBEPTOBAHOIO, MAa€ BHCOKY JIKBIJHICTh Ta
BUKOHY€ (PYHKI[II0 3aco0y IIaTeXy Ha CBITOBUX TOBApHHUX 1 (PIHAHCOBUX DPHHKAX,
LEHTpajdbHI OAaHKMU, HABITh B YMOBAaX KPHU30BHUX SIBHUILl, BUKOPUCTOBYIOTH PUHKOBI
(exkoHOMIYHI a00 MpsiMi) METOAM [JIsi MIATPUMKH HEOOXITHOI KypCOBOI JMHAMIKH,
OCHOBHHM 3 SIKHX € PETyJIFOBaHHS MPOIICHTHOI CTAaBKH.

VY KkpaiHax 13 HEPO3BMHEHUMHU PUHKOBUMHU BIJHOCMHAMH (MEpEXiJiHI Ta
TpaHcopMaIliiiHi E€KOHOMIKH), B SIKUX HAI[lOHAJIbHI BAaJIIOTHU HE € MOBHICTIO
KOHBEPTOBAaHUMH, MAIOTh HU3bKY JIIKBIJHICTh, a cepa iX 00iry (yHKIIOHYE JUIIE y
MeKax Jiep>KaBu, OPraH MOHETAPHOI BJIaJJ1 BUKOPUCTOBYIOTh Y OUIBIIOCTI BUMIAJKIB
HEPUHKOBI (aIMIHICTpaTUBHI) METOAM pEryjoBaHHs KypciB. OcobnuBo ix
3HAYMUMICTh 30UTBIIYETHCS TIPU 3HAYHUX KOJIMBAHHIX PUHKY, HAITPUKJIIA, BBAKAETHCS,
o0 M TaKUX KpaiH OJHHUM 3 JII€BUX EKOHOMIYHHMX IHCTPYMEHTIB € YIpaBIIIHHS
30JI0TOBATIOTHUMH pe3epBaMu. lle MoB's3aHO 3 THUM, 110 HEKOHBEPTOBAaHI BAIOTH
Ty’Ke Bpa3nuBi 10 OyAb-sIKHX CBITOBUX Ta PETiOHAIbHUX (DIHAHCOBUX KpHU3 1 MAIOThH
TEHJICHII0 JT0 3HEIlIHCHHS.

JIo OCHOBHMX YHWHHHUKIB O€3MEepepBHOTO EKOHOMIYHOTO PO3BUTKY Ta
MaKpOEKOHOMIYHUX TMEPETBOPEHb, SKI HEOOXiMHI KpaiHam y Tepiogu CyCHUIbHO-
€KOHOMIYHMX 3MiH, HaJeXUTh €(OEKTUBHE JepKaBHE PETYIIOBAHHSI EKOHOMIKH.
CygacHi TpaHcdopMarliifHi TMPOIECH, SIKIi CTBOPEHI 3aJisi PO3BUTKY PHUHKOBOI
EKOHOMIYHOI CUCTeMH ¥ YKpaiHu, mependadyaroTh HEOOXINHICTh aKTHBHOI
peryiiouoi  poni  jaepxkaBd. (OCHOBHOIO CTPATEriyHOI METOI  JIEP>KaBHOTO
pPETyJIIOBaHHS PUHKOBOI EKOHOMIKM BHUCTYNA€ CTBOPEHHS TEpPEIyMOB IS
€KOHOMIYHOT0 3pOCTaHHs KpaiHu [164].

Jlns 11 JOCATHEHHsT CYTTEBUM € PIIMIGHHS IMHUPOKOTO KOJjia TMOTOYHHUX
€KOHOMIYHHX, COIlaIbHUX Ta IHCTUTYLIHHUX IMPOOJIEM, TaKuX SK BHUCOKHH pIBEHB
0e3po0iTTS, TPUCKOPECHHS JUHAMIKM 1HQIAMIRHUX TporeciB, HeedeKTUBHA
CTPYKTypa €KOHOMIKH, HEJOCTaTHIM pIBE€Hb 1HBECTUIIIHOI aKTUBHOCTI, MPOOJIEMHU

PO3BUTKY BHCOKONPOJYKTHBHUX Ta IHHOBAI[IMHMX CEKTOPIB €KOHOMIKM Ta 0Oarato
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iHmux. Kpim Toro, mns VYkpaiHu Ha MailOyTHe Oyle BaKJIMBUM TMOJOJIAHHS
HETaTUBHUX €KOHOMIYHUX HACIIIKIB, 3aBJJaHUX 30pOitHOI0 arpeciero pd MpoTH Hel.
3arajioM i BCIX €JIEMEHTIB JIEPKABHO-IPABOBOTO MEXaHI3MYy PETYJIOBAHHS
BAIFOTHUX B1JIHOCHUH B VYkpaini (3aKOHOJ1aBYOT O, OpraHizaiiiHoro,
(YHKI[IOHATBHOTO, IHCTUTYIIOHAJIBHOT0) XapaKTEPHUMU € TaKl CIJIbHI PUCH:

1) BmuB (MpaBOBUM, BIAJHUN) 311MCHIOETHCS HA CYCIIUIbHI BITHOCUHU, TOOTO,
MOBa izie npo Aito (PyHKIIOHYBAaHHS) IPaBa;

2) peanizyeThcs 3a JOMOMOTOI0 KOMIUIEKCY PI3HOMAHITHUX 3aCO0IB 1 METO/IB;

3) nmepenbadae mneBHY METY (JIOCATHEHHS IIIe, BUPIIMIEHHS KOHKPETHHUX
3aBJIaHb).

Takum ynHOM, TiA (iHAHCOBO-TIPABOBUM PETYJIIOBAHHAM BATIOTHUX BiTHOCHH
HEOOXITHO PO3YMITH TPOIEC JEPKaBHOTO BIUIMBY HA CYCHUTbHI BIIHOCUHU Y
BaJIFOTHIN cdepi myOaigyHO-TPaBOBOT CIIPSIMOBAHOCTI, 3 BHKOPUCTAHHSIM CHEIU(DITHUX
METOJIIB MPSMOTO 1 HEMPSMOTO PEryJIFOBaHHS, II0 MAIOTh 0E3MOCEPETHE BiTHOIICHHS
70 (iHAHCOBOI JiSTTLHOCTI JAepKaBH. MOXKHA CTBEPKYBaTH W MPO Te€, IO BAIIOTHE
PETYJIOBaHHS 3YMOBJIEHE MyOIIYHO-TIPABOBOIO MPHUPOI0I0 (iHAHCOBOTO TMpaBa Ta
HOTO METO/1iB MPABOBOT0 peryatoBaHHs ¢iHaHCOBUX BimHOCHH [164, c. 135].

MexaHi3M (iHAHCOBO-IPABOBOTO PETYJIOBAaHHS BATIOTHUX BITHOCHH BKIIIOYAE
HOPMOTBOPUYY Ta MPABO3aCTOCOBHY MISUIBHICTH JIEPKABHUX OPTaHIB Biaau YKpaiHu
IIOJI0 BCTAHOBJICHHS MPABOBOTO CTAaTyCy CYO'€KTIB BaJIIOTHUX MPaBOBITHOCHH,
HarJIg 32 JOTPUMAHHSM 3aKOHIB 1 MiJI3aKOHHUX aKTiB, SIKI PEryJoTh BATIOTHY
chepy, a TaKOXK 3aCTOCyBaHHA JIEPKABHOTO TMPUMYCYy Ta TMPUTATHEHHS [0
BIIMOBIJATFHOCTI 3a TOPYIISHHS BAJIIOTHOTO 3aKOHOJABCTBA. 3a3HA4yeHI 3aXOu
MOXHA y3arajJbHUTH B OJIHIN (YHKIIII, IKa peali3yeThCs AepKaBolo, - 3a0e3MeueHHs 11
€KOHOMIYHOI 0e31eKH Ha BaJIOTHOMY PHUHKY.

OcTraHHIO MOXKHA PO3YMITH Y BY3bKOMY Ta IIUPOKOMY 3HA4YE€HHI: BIAMOBIIHO 10
MEepIIOro MiJX0My BajlOTHA Oe3neka 3BOJUTHCA O CTaHy BalllOTHOTO KYpCy, IO

3abe3reuye CTaOUIbHICTh HAIlIOHAJIBHOI BaOTH. BamoTHa Oe3meka y MHUPOKOMY
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PO3YMIHHI ~ TakoX Imepeadavyae MOMKIMBICTh aBTOMATUYHOTO  BCTAHOBJICHHS
IJIATIXKHOTO OallaHCy, JOCTATHOCTI OQIIMHUX BallOTHUX pPE3€pBiB, 3a0€3MEeUCHHS
CTaOIPHOTO HAJIXO/KCHHSI BAJIIOTH HA BHYTPIIIHIA PUHOK 3 BUCOKHUM EKCHOPTHHUM
MOTEHITIaJIOM Ta 1HBECTHUILIIMHOIO MPUBAOIUBICTIO Kpainu [215, c. 182].

BiamoBimHO 10 TOMOXKEHh YMHHOTO 3aKOHOJABCTBA YKpaiHM pPE3UACHTH Ta
HEPE3UJACHTHU 31MCHIOIOTh HA BITYM3HSHOMY BAJIIIOTHOMY PUHKY SK IMIIOPTHI, TaK 1
eKCcHopTHi onepaiii. [Ipu 11boMy BapTO 3ayBaKUTH, 1110 HA CY4YaCHOMY €Tarl PO3BUTOK
OCTaHHIX, THUX, SKI peali3yloThCsl Cy0’€KTaMH TOCIOJApPIOBaHHA, CBIIYUTH PO
HEJIOCKOHAJIICTh CUCTEMHOTO MIAXOY 0 OpPTraHi3aliiiHO-METOANYHOTO 3a0€3MeUeHHS
0O0JIIKy Ta aHalli3y BAJIIOTHUX IMIIOPTHUX Ta €KCIOPTHUX BAIIOTHHUX ONEpamii, 1o, y
CBOIO dYepry, CHPUYUHSE TOPYIICHHS BAIIOTHOTO, IOJAATKOBOTO Ta MHUTHOTO
3aKOHOJIaBCTBa B YKpaini [153, c. 1].

CBiTOBHI1 JOCBiI MEPEKOHIWBO CBIMYUTH MPO 3POCTAIOYY POJIb JEPKaBH Y
MOMEHTH EKOHOMIYHHMX KpHW3 Ta 3a IHIIMX CKJIQJHUX OOCTAaBUH Yy PO3BUHEHUX
kpainax. [Ipore BukopucTaHHS 3apyODKHOTO JOCBimy 0€3 ypaxyBaHHS crerudiku
JIEp>)KaBHOTO yMPABIIHHS Ta HOPMATUBHO-NIPaBOBOI 0a3u B YKpaiHi, HE 3MOXKe
MiBUIIUTHU SKICTh PETYISATOPHOI MOJITUKH y cepi BamtoTHUX BigHOCHH. HeoOximHo
BpPaxoOBYBaTH ¥ Ti 3arpo3u, SKi MpUTaMaHHI PUHKY 0€3 JEep>KaBHOTO PETYIOBAHHS
€KOHOMIKHM: BUKOPUCTAHHS/3HUIICHHS HEBIIHOBIIOBAHUX TMPUPOJIHUX PECYPCIB;
BIJICYTHICTh €KOHOMIYHOTO MEXaHi3My 3aXHUCTy JOBKUIIS; BIIICYTHICTh PETYIIOBAHHS
BUKOPUCTAHHSI PECYpCIB, AKI HaJEXKaTh YChOMY HACEIICHHIO JEpXKaBU Ta MAaloTh
3arajlbHOCBITOBY IIIHHICTH, ITHOPYBAaHHS IIOTCHIIIMHO HETraTUBHUX COIlaJbHUX
HACJIIJIKIB IPUUHITUX PIIICHb; BIJICYTHICTh CTUMYJIFOBAaHHS BUPOOHUIITBA TOBApiB Ta
MOCJIYT KOJIGKTUBHOTO BUKOPUCTAHHS (IOPOTH, KOMYHIKaIliil, TPAHCIIOPT).

Kpim Toro, MoBa iifie mpo BIJICYTHICTh TapaHTii IpaBa Ha MPAIl0 KOXKHOMY
IPOMAJISTHUHY, IO CIpPUSE BUHUKHEHHIO MAacoOBOro Oe3poOiTTS Ta 3pOCTAaHHIO
MaiHOBO1 HEPIBHOCTi; BIJICYTHICTh TEPEPO3MOALTY JIOXOMIB MK BEpPCTBAMH

CYCHIJIbCTBA; BIJICYTHICTh CTUMYJIIB JI0 IPOBEJCHHS (GyHAAMEHTAIBHUX JOCTIIHKEHD Y
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Haylll, PO3BUTKY OCBITHU, KYyJIbTypH, OE3KOIITOBHOI CHUCTEMH OXOpPOHHU Mpalli;
BIICYTHICTh BHPOOHHUIITBA COI1aJIbHO-HEOOXIIHUX TOBAapiB 3a HU3BKUMU IIHAMHU.
Takuil pHUHOK CXWJIBHUH JO HECTaOUIBHOTO PO3BUTKY 3 BJIACTUBUM HOMY
3arOCTPEHHSIM COIIaJIbHOI HANPYKEHOCT1 y CYCHIIBCTBI Ta PO3BUTKOM 1H(IISIIIIAHUX
MIPOIIECIB.

Jlep>kaBHE PETyJIOBaHHS y Cy4YacHIM PUHKOBIA €KOHOMIIIl, Y TOMY YHCI U y
cdepl BATIOTHUX BIJHOCUH SIK 11 CKJIaJIOBOTO €JIEMEHTY, MOBUHHO OyTH CHPSIMOBAHO
Ha 3a0e3leueHHs yMOB CTajoro €KOHOMIYHOTO 3POCTaHHS Ta BIOCKOHAICHHS
MEXaHI3MIB JIEPKABHOTO YIPaBIIHHS, Y TOMY YHCII — 1 32 paXyHOK pedopMyBaHHS
€KOHOMIKHU. 30alaHCOBaHE BUKOPUCTAHHS MEXaHI3MIB PHUHKOBOIO Ta JEP>KaBHOTO
peryJjitoBaHHs B YKpaiHi NOBMHHO OyTH CHOPSIMOBAHE Ha peai3alliid YCHIIIHOTO
BIJIHOBJICHHSI y TIOBOEHHUN TIE€pio[ Ta MOJAJIBIIOTO COLIAIBHO-€KOHOMIYHOTO
3pocTtaHHs Kpainu [153].

[Totpeba eheKTUBHOTO AECP)KABHOTO PETYJIIOBAaHHS B YKpaiHi y HasSBHUX
€KOHOMIYHMX YMOBaX 3yMOBJICHO HM3KOI (haKTOpiB, KpiM BO€HHOI arpecii pd i
HETaTUBHUX HACITIJKIB, CIPUYMHEHUX HEI, cepell HUX MOXHAa BHOKPEMHTH:
HEY3TOJDKEHICTh IHTEPECIB y Tpial «JIepkaBa-Cy0'eKT TOCMOIapIOBaHHI-HACEICHHSY,
HU3BKUN TEXHIKO-TEXHOJOTIYHUI PIBEHb 1 KOHCEPBATUBHICTh CTPYKTYPU €KOHOMIKH;
BIJICYTHICTh 3aKOHOJABuUOi 0a3u, ska O 3a0esmeuyBaia e(EKTHBHE PHUHKOBE
pedopMyBaHHS; HEY3TO/KEHICTh IMOJATKOBOI, OFO/KETHOI Ta (DiHAHCOBO-KPEIUTHOI
MOJITUKH Y JIePKaBi.

BamrotHe perymoBaHHS € 4YacTHHOW (IHAHCOBOI JISTIBHOCTI JIEpKaBH,
JAaCTHHOK 11 €KOHOMIYHOi TPOIIOBO-KPEAUTHOI TONITHKH. BOHO cmpsiMoBaHe Ha
JOCSATHEHHS Ta MIATPUMKY EKOHOMIYHOI CTaOlIbHOCTI y CYCHIIBCTBI, 3MIIIHCHHS
BaJIIOTHO-()iHAHCOBOT'O CTaHy Jep)KaBHU, 3a0€3MCUCHHS eKOHOMIYHOT OC3MEeKH MIJITXOM
BCTAHOBJICHHSI TIOPSIIKY TPOBEJACHHS BaIOTHUX Olepaliil cy0'eKTiB, SKi MOXYTh iX
IIPOBOJIMTH, & TAaKOXK 3arajibHUX MPUHIIMIIB 3M1MCHEHHS Takux oreparii. Kpim Toro,

MDKHApOJHA BAJIOTA MA€ OYEBHJIHY CTPYKTYpPY CIIBTOBAapHCTBA, KA CKIAAETHCA 3
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TPHOX PIBHIB: 30HK OCHOBHOI BaJIFOTH, 30HH apOITpakHOI BAJIIOTU Ta 30HU TIHBOBOI
BaJIIOTHU, BCl BOHM MalOTh BJIACHI opraHizalliiiii Ta QyHKI1OHaIbHI 0co0auBOCTI [157,
c. 1].

PiBenpr Ta cTaH BaMOTHUX BIJHOCHH 3ajeXaTh Bia Oe3miyul (akTopiB, 1,
Hacammepea, BiJI PO3BUTKY €EKOHOMIKH, HAI[IOHAJbHOI Ta TMOJITUYHOI CHCTEM
KOHKPETHO1 JepkaBu. BaxinBuM € i BIUIMB MIDKHApoJHUX (akTopiB, gk OyIo
3a3HauYeHO nomnepeaHbo. Tak, Hanpukiaa, Ha noyatky 2022 poky pi3Ke 3pOCTaHHs I[iH
Ha CUPOBHUHY Iiciig BTOprHeHHs Pocii B Ykpainy e Oulbliie HiJIITOBXHYJO TEMIH
1HQIALII, AOCATHYBIIM MaKCHMyMIB 3a KidbKa AecaATHIiTh B ABcTpanii, Kanani,
Cnonyuenux Illrarax, BenukoOputanii, €BponeiicbkoMy BaJIIOTHOMY COI031 Ta
O0araTboX KpaiHax 3 €KOHOMIKOI, IO pPO3BUBA€ThCA, y JlaTmHChKilt Amepuii Ta
Cxignivi €Bpomi [159, c. 1].

3aBmanHs MOOYMOBM B YKpaiHi TPaBOBOi JepKaBH, TMOBHOIIIHHOTO YJICHA
€BPOIEHUCHKOT CHUIBHOTH 3 €()EKTUBHOIO PHUHKOBOIO EKOHOMIKOI, IMepedadaroTh
PO3YyMIHHSI BaIOTHOTO PETyJIOBaHHS Ta BalIOTHOTO HAIJSIAy SK 1HCTPYMEHTIB
BaJIIOTHOI TIOJIITUKH, K4, Y CBOI dYepry, mMae OyTH TapMOHINHO IHTErpoBaHa y
3araJbHOCKOHOMIUHY MONITUKY aepkaBu. Tak, y Cnomydennx IllTatax, Hanmpukian,
rpomioBa Maca M2 6e3 BalTIOTHOT CKJIa/JI0BOi CTAHOBUTH Maiixke 13,5 TpnH gonapis, a
rpomoBa 0a3a, HaBMaKW, CTAHOBUTH JIMIIE ONM3bKO 3,1 TPJIH A0JapiB; IPH IILOMY
pi3HMIS 1€ OifpIla B IHIIUX KpaiHaxX, B SKUX Jep)kaBa HE 3a0X04ye (DIHAHCOBI
YCTaHOBH JI0 HAKOIIMYEHHS TaKOi KIJTBKOCTI PE3€pBiB, 1 BaJOTa UPKYIIOE y HAbarato
MEHIIIOMY 00Cs31 32 MeKaMH KpaiHU-eMiTeHTa abo BamtoTHOI 30HU [196, c. 1].

3 ypaxyBaHHSIM OCOONMBOCTEH PO3BUTKY Ta OpraHizaimii eKOHOMIYHUX
BITHOCHMH B YKpaiHi, JepxkaBa, KpiM 3aradbHuX (DYyHKIIIH, Mae peaizoByBaTHU psil
crenndiYHUX 3aBlIaHb, a caMe MOBA e MpO: BU3HAYCHHS MICISI Ta POJIi KpaiHu y
CHUCTEeM1 €KOHOMIYHHMX BIIHOCHH; (pOpMyBaHHS Ta peaiisaiis cTparerii coliaabHO-
€KOHOMIYHOTO PO3BHUTKY KpaiHU, CTPYKTYPHO-TEXHOJOTIYHMX Ta IHCTHUTYIIHHUX

NEePETBOPEHB; 3a0€3MEUCHHS COIIaIbHOI OpI€HTAIl E€KOHOMIKH; IIJIECIIPSIMOBAaHE
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(opMyBaHHS JIEP>KABHOTO CEKTOPY €KOHOMIKH; Y4acTh Y KIFOUOBUX 1HBECTULINHUX 1
CTPYKTYPHO-TEXHOJIOTIYHUX MPOrpamax; po3Moiia 1 Nepepo3noiiyl 3HaYHOI YaCTUHU
BAJIOBOT'O HAIIOHAJIBHOTO MPOAYKTY; PO3BUTOK Ta 3MIIIHEHHS YNPABIIHCHKUX 3acal y
pEeryJIlOBaHHI €KOHOMIYHHUX 1 COIL[adbHUX MPOLECIB; MPOBEACHHS THYYKOi
30BHIITHBOEKOHOMIYHOI MOJIITUKH; CTBOPEHHS 3araJibHUX 3aKOHOJABYUX 1 MPaBOBUX
YMOB JIJII PO3BUTKY PUHKOBOT'O HaIliOHAJIHLHOTO TOCIIOIapCTBA.

HeoOxigHuMu mpaBOBUMHU Opi€eHTHpaMu Yy (OPMYyBaHHI JI€pKABHO-IIPABOBUX
3acajJl BAIIOTHOTO PETYJIIOBAaHHS Ta BAJIIOTHOTO HATJISAY MOBHHHI OyTH 3aKOHOJABYO
3aKpIUICH] 11l Ta TPUHIMUINA JEpKaBHOI BaJIOTHOI TONITHKU. BaroTHi
MIPAaBOBIIHOCUHU SIK E€KOHOMIKO-TIPABOBa KaTEropiss MalTh CKJIAAHY IOPUIUYHY
OpUPOSy, BOHM MOXYTh MaTH ITUBUIRHO-TIPABOBHM, (HiHAHCOBO-TIPABOBUHN 1
MDKHApOJHO-TIpaBoBUi  xapaktep. Ilpm 1upboMy (iHAHCOBO-IIPAaBOBI  HOPMU
PETYIIOBaHHS BATIOTHUX BiJHOCHH 30€piraloTh MpiopuTeTHE 3Ha4YeHHs. [0 ocTaHHIX
HacaMIiepe]l BIIHOCATHCS BITHOCMHU 31 CTBOPEHHS, PO3IMOAUTY Ta BHKOPHUCTAHHS
BAIOTHUX (OHIIB. BpaxoByrouu, 10 Ii BiHOCHHU € PI3HOBUAOM (PIHAHCOBHUX, M
MpUTaMaHH1 BC1 XapaKTEPHI pUCH OCTaHHIX (TPOIIOBUI XapakTep, 000B'A3KOBA y4aCTh
Jep>)KaB YU YIMOBHOBAXEHOTO OpraHy, IMIEpPaTUBHUN METOJ| peryJioBaHHS,
myOJIIYHO-TIPABOBA CIIPSIMOBAHICTh (DYHKITIOHYBaHHS).

BanroTHe peryiroBaHHS 1 BATFOTHUN HATJISA]L CITIBBITHOCITRCS K IIUJIC 1 YaCTHHA
IIJIOTO, OCKUTHKK OJHUM 13 HANpPSIMiB BIIOTHOTO PETYJIOBAHHS € PErIaMEHTYBaHHS
MOPSIIKY 3A1MCHEHHS BaJTIOTHUX OTIEepalliif, JTOTPUMAaHHS BATFOTHOTO 3aKOHOJAaBCTBA, Y
TOMY YHCI, W TIONEpEe/KEHHS MOpYyIIeHb y BallOTHIN cdepi. be3 BamoTHOTO
KOHTPOJIIO 3a3HayeHa [isUIbHICTh (BalllOTHE pETyIIOBaHHs) HeMoximBa. OTxe,
BAJIIOTHUH KOHTPOJIb, € OJHHUM 13 METOJIIB BAJIIOTHOTO PETYJIIOBAaHHS, 1 HaBiTh
METOJIOM PETYJSTHUBHOTO BIUIMBY Ha BANIOTHI BIJHOCHHH. BamtoTHHII KOHTPOIb Y
CUCTEM1 BaJIOTHOTO PETYJIIOBAHHS € TMPOSIBOM CYTHOCTI BIAAu Ta J€pKaBU Y

BaIIOTHIHN cdepi.
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Jlume y ToMy BUMAJKY, SKIIO MOBHOBAXEHHS 100 HAIISIAY Ta PETYTIOBAHHS
peanizyloThCa ACPKABOIO Ta 3AINCHIOIOTHCS HEH HAJICKHUM YHUHOM, (hIHAHCOBUU
CEKTOp MOXE€ IIOBHOIO MIpPOIO BIJIrpaBaTH CBOIO POJIb Y MAaKPOEKOHOMIYHOMY
pEeryJiloBaHHI Ta KOHTPOJI, a LUl TPOMIOBO-KPEAUTHOI MOJITUKU MOXKYTh OyTH
ycmimHo peanmizoBani [199, c. 1]. Buxomsuum 3 MNOpUHIUNY €IHOCTI CHUCTEMU
BAJIFOTHOTO PETyJIIOBaHHS Ta HarJsy, BaJIIOTHE PETYJIOBAHHS € BUAOM JIEP>KaBHOTO
BIUIMBY Ha €KOHOMIYHI BIJHOCHHH, II[0 TOB'S3aHI 31 3I1MCHEHHSM TOTIBKOBHX
(moKkymeHTapHUX), O€3roTiBKOBUX 1 IU(POBUX BAIIOTHUX OMEpaliid K ycepeauHi
KpaiHu, Tak 1 3a il MeXaMH, y TPAHCKOPJIOHHOMY MPOCTOpi. Y IIJIOMY, CUCTEMY
€JIEMEHTIB BaJIOTHOTO PETYIIOBaHHS Ta HArIsay B YKpaiHl MOXHA Kiacu(iKyBaTu

HacTynHUM unHOM (Tabm. 2.2):

Tabi. 2.2

CucTtemMa eeMEeHTIB BAJIIOTHOTO PETYJIIOBAHHS Ta HArJAAy B YKpaiHi

Ha3Ba enemenry XapaKkTepuUCTUKA CIIEMEHTY

EnemeHTH cucTeMu BaJarOTHOIO PEryJIrOBaHHA

Perynsarop l'onmoBHMIT oOpraH BallOTHOTO peryitoBaHHs: HarioHanbHUI

Oank Ykpainu

O06’ext Pe3unentu ta Hepe3uaeHTH

[Ipenmer BantoTHi omeparlii Ta BUKOHAaHHS 30BHIIIHbOTOPTOBEIHHUX
KOHTPAKTIB

3acobu 300py [lepenbayene 3aKOHOJIABCTBOM IIPaBO OpPraHiB BalllOTHOTO

iHpopmarii peryJiloBaHHs BUJIaHHS HOPMATUBHHUX AaKTIB, 3aTBEPIKCHHS

(dhopm 00J1IKYy Ta 3BITHOCTI 1010 BaIFOTHUX OIepailiit

3aco0u BILUIUBY [IpaBo HarisiAy, NOPUTATHEHHS [JI0 BIAMNOBIAAJBHOCTI 3a
MOPYILICHHS] BCTAHOBJEHUX BUMOI 1 BIJKJIMKAHHS JIIEH31i B

YIOBHOBAXKEHUX OaHKIB
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EnemeHnTH cucteMu BaaIrOTHOIO Harjsnay

Cy0’ext Kabiner MinictpiB Ykpainu, Hanionansauii 6ank Ykpainu ta
OpraHu BUKOHABYO1 BJIaJIM B MEKaX CBOET KOMITETCHITIT

O06’ext Pe3unentu ta Hepe3uaeHTH

[Ipenmer BantoTHi omeparlii Ta BUKOHAaHHS 30BHIIIHbOTOPTOBEIHHUX
KOHTPAKTIB

[HcTpymMEnTH @®opMu  00JiIKy Ta  3BITHOCTI, IUIATDKHI — JTOKYMEHTH,

HarJsy nependayeHe 3aKOHOAABCTBOM IIPaBO OPraHiB  BaJIOTHOIO

HarJIAly OPUTATyBaTU oOcCiO, AKi BHHHI y TOPYIIEHHI HOPM
BaJIIOTHOT'O peryJroBaHHs, (o} aIMIHICTPAaTUBHOL

BIAMOBIIAIBHOCTI

Meronu Harnsay

CrnocrtepexxeHHs, aHali3, MepeBipKa

* po3pobka asmopa

Bignosigno no Tabi. 2, BaJIIOTHOMY pPEryJIOBAaHHIO Ta BAJIIOTHOMY HArJISITy

BJIACTHUBI CIUJIbHI 00'€KTH Ta mpeaMeTu. Buxonsuum 3 BHUKIAJAEHOTO, BOAadaeThbCs

JOIIBHUM ~ 3allpOTIOHYBaTH MOJENb (CXeMy) €IMHOI CHUCTEMHU BaJllOTHOTO

pEryJiloBaHHs Ta HAIJISIAY, 110 BIOOpa)kae HAsABHICTh 3arajibHUX CyO'€KTiB, 00'€KTIB 1

MpeIMETIB BIUIMBY, Ta sKa Hapasi Ji€ B YKpaini (Mai. 2.6):
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BamrotHe perymnroBaHHS

Y

Kabiner MinicTpiB Ykpaiau Perynsaropu HamionaneHuii 6aHk

; VYkpainu

3acobu peryroBaHHS

-------------------- 1 .
Pesunentn 1 ; CnocrepexeHHsl, aHaji3,
o _____n O0’exTH IIpenmer .
PETYIIIOBaHHS PETYIIIOBaHHS
Hepesunentu Ta Harls Ky Ta KOHTPOJIIO BukoHaHHS KOHTPaKTiB

2
=

T I
®opmu 00671iKy Ta 3BITHOCTI, [HCTpYMEHTH HarJIs Iy ®opmu 0011iKy Ta 3BITHOCTI,
MPUITUCH, IPUTATHEHHS 10 IUIaTDKHI TOKYMEHTH
BiJIMTOBIIaILHOCTI, TTOTaHHS [ Merton sy _1

Cy0’
Opranu YD CRTpariiizy AreHTH

Bamroranit Harisag

Mamntonok 2.6. Opranizaiiiina Mojenb (cxema) €IMHOI CUCTEMU
BAJIFOTHOTO PETYJIIOBAHHS Ta HATJISAY

* po3pobka asmopa

3o0paxkeHa Ha MaJl. 5 MOJIEb A03BOJISE Bi3yalbHO CIIOCTEPIraTh B3a€MO3B'SI3KH
OKpPEMHUX €JIEMEHTIB CHCTEMHM: pEryJiATopiB, 3aco0iB pEryJirOBaHHs, CYyO'€KTiB
Harjisiy, IHCTPYMEHTIB 1 METOJIB Harfisly, a TakoX OO'€KTIB Ta MpeaMEeTiB
peryJitoBaHHs Ta Harsay. Ha npencraBieniit Moaeni 06'enHani GirypHuMH Qy>KKaMu
00'€KTH 1 MPEIMETH JIEPHKABHOTO BIUIMBY, OCKIIBKH BaXJIMBUM (DAKTOPOM € T€, IIO0
JUTs1 TOBHOIIHHOI pOOOTH BCI€1 CUCTEMU HEOOX1AHO KOHTPOJIOBATU CaM€ Tl €JIEMEHTH,
II0/I0 SIKMX 3aCTOCOBHI PETYJSTUBHI 3acO0M BIUIMBY, TOOTO, THX, Kl BPEryJibOBaH1

JePKaABOIO.
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VY 3aranbHOMY PpO3yMiHHI pEryJilOBaHHsS — 1I¢ NIATPUMKa CTIHKOCTI
(cTabimizailisi) MEBHOI PEryJibOBaHOI BEIWYUHU, KA XapaKTEepU3ye mpolec, abo ii
3MiHY BIJANOBIAHO J0 BUMIPIOBAHOT'O 30BHIIIHHOTO MPOIECY, IO 3AIHCHIOETHCA 3
3aCTOCYBaHHSM KEPYIOUOTO BIUTMBY. EXOHOMIUHE perymtoBaHHS — IUIECTIPSIMOBAHHMA
npoiiec, Mo 3ade3nedye MATPUMKY a00 3MIHY €KOHOMIYHMX SIBHII Ta iX 3B'S3KIB.
Icnye psan dakrtopiB, sSKI MOXKYTh BIUIMBAaTM Ha €EKOHOMIYHY €(EKTHUBHICTh 1
pEe3yJIbTaTUBHICTh CaMOTO PEryJIIOBaHHS, BOHU MICTATh y €001 TO€IHAHHS
€KOHOMIYHHUX, MOJITUYHUX YMOB 1 yMOB ynpasiinug [204, c. 493].

Jlep>kaBHE peryIlOBaHHS y PUHKOBINA €KOHOMILII Ma€ 4iTKy (pOpMy BUPAXKEHHS,
SAKOIO € MOro 3aK0HO/AaBYa OcHOBA. [IpiopuTeT 3aKOHY Ta PIBHICTh YCIX TPOMAJIIH Ta
opraHizaliii mepea 3aKOHOM 3a0€3MeuylOTh JepKaBHI IHCTUTYIII BJaJd, aJleKBaTHI
PIBHIO PO3BUTKY IPaBOCBIIOMOCTI TPOMAJSHCHKOTO CYCHUIbCTBA. EKOHOMIYHE
PETYJIIOBaHHS € TaKMM ITiIXOJ0M JIO JICPXKABHOI MOTITHKH, SIKAK TICHO IMOB’SI3aHUH 13
pO3paxyHKaMH pPIBHOBard IOMUTY Ta MPOMO3MINi, a TAaKOX aHaIi30M BHUTpAT i
npuOyTKiB: ypsad KpaiH TMOEAHYIOTh PI3HOMAHITHI CTUMYJIA Ta OOMEKEHHS
MOBEJIHKHA, BKIIOYHO 3 TMPUHHATAMH 3aKOHAMH Ta HOPMATUBHUMH aKTaMH, II00
CKepyBaTH MiANMPUEMCTBA Ta MEHIII Cy0’ €KTH €KOHOMIKH JI0 MPOBEACHHS MOJIITUKH Y
cycniapHUX iHTepecax [158, c. 1].

Ha migcraBi mporo Mo’kHa 3pOOMTH BHCHOBOK IIPO T€, IO BAIIOTHOMY
PETYIIOBAHHIO SIK €KOHOMIYHOMY SIBHIIY, SIKE€ BPETYJIHOBAHO JEPKABOIO, IPUTAMaHH1
MEBHI OpraHi3aimiiiHi pUCH: BIOPSAKOBAHICTh, BCTAHOBJICHHS B3a€EMO3B'S3KIB 1
BIJIMTOBIAHOCT1 T MK €KOHOMIYHUMH Cy0'€KTaMH, BU3HAYEHHS HAIPSMY PO3BUTKY
Jep>)KaBHOTO perylifoBaHHs, (OPMYyBaHHS Ta 3acTOCYBaHHS I1HCTPYMEHTIB HOTO
BIUTUBY Ha €JIEMEHTH BAJIOTHOTO peryitoBaHHA. OCTaHHE € HE JIMIIE eIeMEHTOM
BAJIIOTHOI TMOJITUKHA, a W YacTUHOIW OUIBII 3arajJlbHOi CHCTEMH I1HCTPYMEHTIB
€KOHOMIYHOI MOJIITUKHU JIEPKABH, a TAKOXK JIEPKABHOTO PETYTIOBAHHS €KOHOMIKH, SKE
€ CKJIAJOBOI0 €EKOHOMIYHOI ITOJIITUKH.

I{e TBEpIKEHHS IPYHTYETHCS HA IBOX OCHOBHHUX IOJIOKEHHSIX:
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- BaJIFOTHE PETYJIIOBAHHS MOJXKE MOTEHIIHHO BIUIMBATH HA CTPYKTYPY YYaCHHKIB
BAJIIOTHOTO PHUHKY, Ha CTaH 30BHINIHbOCKOHOMIYHOI MisUTBHOCTI, a TaKOoX Ha
CTPYKTYpPY pyXy KamiTaiy, 1o BigoOpa)kaeTbcs y IJIATDKHOMY OallaHCi KpaiHw, a,
OT)XE, € ITHCTPYMEHTOM €KOHOMIYHOI MOJIITUKH JACPKaBH;

— BAJIFOTHI OOMEXKEHHSI € IHCTPYMEHTOM BaJllOTHOTO PETYJIOBAHHS, 110 MOXYTb
CTUMYJTIOBATH TTOTOKH KaIliTamy.

AHai3 CyTHOCTI TOHSITTA «BaJIOTHE PETYJIIOBaHHS» B OpraHizamiiiHoMy
aCIeKTl Ha/la€ MOXJIMBICTh C(OOPMYITIOBATH TaKe y3arajlbHEHHsI HasBHUX MIJIXOIB J10
BU3HAYCHHS MICI BAJIOTHOTO PETYJIOBAHHS y CHCTEMI JEPKABHOTO PETYIIOBAHHS
€KOHOMIKH: HOro HEOOXIJHO pO3risgaTh SK CHUCTEMY, SIK OAMH 13 MEXaHI3MiB
JIEp>KaBHOTO BIUIMBY HA TEBHI €KOHOMIYHI MpPOIECH, SIK METOJ, (opMmy abo 3acid
JEP>)KaBHOTO PETYJIOBAaHHS MDKHAPOJHUX E€KOHOMIYHUX BIJHOCHH, €KOHOMIKH abo
30BHINIHKOT TOPTiBJIl. TaKUM YMHOM, BaJTIOTHE PETYJIOBAaHHS — 1€ KOMIIJIEKC 3aXO0/IiB
PETYISTOPHOTO XapaKTepy, sSKi 3aCTOCOBYIOTHCS JIEPKaBor0 y cdepi 01aroycTporo ta
pernaMeHTanii MDKHApOJIHUX PO3PaxyHKIB, OMEpariii 3 BallOTOI0 Ta BATIOTHUMH
I[IHHOCTSIMU, Ha OCHOBI BIJIOBIJHOTO HOPMATHBHO-TIPABOBOTO Ta 1H(GOPMAIIITHOTO
3a0€e3IeUeHHs.

Cy0'exTaMu BaJIOTHOTO PEryJIOBaHHS € Opradi3allii, YCTaHOBM, OpPTraHH, SKi
BIPOBA/DKYIOTh  PETYJATOPHI  3aX0JHM, CTBOPEHI 3auId  periaMeHTamii Ta
BIIOPSAKYBAaHHS MIXKHAPOJHHUX PO3PAXYHKIB Ta OINepalliid 3 BATIOTOK Ta BaTIOTHUMH
minHoctssMu  (Hamionanenuit  Gank  Ykpainu, KabGiner MinictpiB VYkpainu,
ynoBHOBakeH1 Oanku). OO'€eKTaMu BaIIOTHOTO PETYJIIOBAHHS € BaIOTHHN KypC
HaIllOHAJIBHOT TPOIIOBOI OJMHMII, Omepallii 3 BAJIFOTOI Ta BATIOTHUMH IIHHOCTSIMH,
TOOTO, 3 yciMa MpoIlecaMH Ta SBHINAMH, IO BiIOyBalOThCA y cdepi BaTIOTHHX
BilHOCHH. [IpuHIIMITAMU BaJIOTHOTO pETYJIIOBaHHA B YKpaiHi BIAMOBIIHO JI0
MOJIOKCHh YMHHOT'O 3aKOHOJABCTBA €: CB00OOJA 3iIHCHEHHS BAJTIOTHHUX OIIEpaIlii;
PU3UKOOPIEHTOBAHICTh, TIPO30PICTh, JOCTATHICTh Ta €(QEKTHUBHICTH BaJFOTHOTO

pEryJIFOBaHHS; CAMOCTIMHICTB 1 pUHKOBICTh BAJIFOTHOTO perystoBanHs [158].
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B opranizamiinoMmy Ta (yHKIIOHaJbHOMY acCMEKTI B)XE€ HasBHI MPUHIUIH
BAJIIOTHOTO pETyJIOBaHHS B YKpaiHi BOA4aeThCs MOKIMBUM JIOMOBHUTH Ta
po3mupuTh. Jlo HUX BapTO BiTHECTH:

1. NPUHYUN Npiopumenty eKOHOMIYHUX 3aX00i8 V peanizayii 0epicasHoi noaimuxu
Y cghepi 8antomuo20 pe2ynio8anHs;

2. NPUHYUN BUKTIOUEHHS HEBUNPABOAH020 8MPYYAHHS 0epaicasu ma il opeanis y
8aIIOMHI onepayii pe3udeHmis ma Hepe3uoeHmis;

3. NPUHYUN EOHOCMI BHYMPIUHBbOL MA 308HIUHbOI 8ANIOMHOL noAimuKu Ykpainu,
4. NPUHYUN 3a0e3neueHHsi 0epHCaABoI0 3aXUCHY Npas ma eKOHOMIYHUX IHmepeciq

pe3udenmis ma Hepe3uOoeHmia,

3. NPUHYUN YLIICHOCMI MA KOMRAEKCHOCMI 8AJIIOMHO20 Pe2YNI08AHHA,
6. NPUHYUN OOYLIbHOCIE MA PO3YMHOCMI BATIIOMHO20 Pe2yII08AHHS;
7. NPUHYUN 2HYUYKO20 Pealy8aHHsA HA GHYMPIWHI | 306HIWHI PUSUKU MA 342POo3U

07151 BAIIOMHO20 pecyiro6anH,

8. NPUHYUN 6e3nepeperoco KOHMpOa ma NOCMIUHO020 MOHIMOPUHEY BATIOMHO20
Dpecynio8anHsi;
0. npunyun cmabinizayii, 6NOPAOKYBAHH MA €OHOCMI 8AIIOMHO20 Pe2yNI08AHHSL,

10.  npunyun pozymrocmi ma cnpasediu8oCmi 8a1I0MHO20 Pecyi08aAHH L.

[IpuHIIUTT PIOPUTETY EKOHOMIYHMX 3aXOJlIB y peati3allii Aep>KaBHOI MOJITUKH
y cdepl BAIIOTHOTO PETYIIOBAaHHS € CBOEPITHOIO IPOTPAMHOIO 3asSBOIO JepiKaBU
0JI0 BIJIXOMY BIiJl HaJaHHSA IIepeBaru aJaMIHICTPATUBHOIO BIUIMBY Ha BaJlIOTHI
BIIHOCHHM Ta TIEpeXoJy 10 PHHKOBHX IHCTPYMEHTIB iX perymoBaHHsA. Poib
€KOHOMIYHHMX 3aXOJIiB B YIPaBIIHHI BAJIOTHUMH OIEPAIisIMA Y CY4aCHOMY CBITi €
BAXKJIMBOIO, a 1X 3aMPOBAKEHHS Y OLIBIIIOCTI BUMA/IKIB — €(PEKTHBHE.

[IpoTe, mpiopuTeTHE BHKOPHUCTAHHS EKOHOMIYHHX 3aXOJlIB € XapaKTepHUM
JauIe JUisl KpaiH 13 PO3BHMHEHOI0 EKOHOMIKOK, SKI MaloTh BCI pecypcH, Imo0
BIIOpATUCS 3 JUcOaJaHCOM 30BHINTHBOCKOHOMIUHOI JiSIBHOCTI 0€3 3acTOCyBaHHS

BJIAJTHOTO BIUIMBY Ha YYaCHUKIB BaJIFOTHUX ormepalliid. KpiM 11boro, B €KOHOMIYHO
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PO3BHHEHUX KpaiHaxX 3a3HadyeHa MISJIbHICTD, 0 3A1HCHIOETHCS HUMH, CIIPsIMOBaHa Ha
3a0€3MeUYeHHs] E€KOHOMIYHOI O€3MeKu JepXkaBU Ta IPYHTYETbCA Ha 3acajax
JOTpUMaHHA TMpaB 1 CBOOOJ yCIX YYaCHHKIB PHUHKOBHX BIAHOCHH, TOMY
aIMIHICTpPAaTUBHMI BIUIMB Ha BaJIOTHI BITHOCUHM € HenpumycTumum [194, c. 258].

Haii0inbil  momupeHuM y  CBITOBIM  MPaKTUIl E€KOHOMIYHHUM 3acO00M
BAJIIOTHOTO PEryJIIOBAHHS € BAaJIIOTHA IHTEPBEHIIS, METOI $KOi € MiJITPUMAaHHS
CTaOUIPHOCTI HAILIOHAJIBHOI BaJIOTH IUISIXOM HEIOMYUIEHHS 3HAYHUX KOJUBaHb
KypCiB HaIllOHAJIBLHOI BAJIIOTH MO0 1HO3€MHHUX BajlOT. I[HTEpBEHIII0 MOKHa
BU3HAYUTU K O(DIIIAHY KYyHIBIIO Ta MPOAAX 1HO3EMHOI BAJIIOTH JUISl JIOCATHEHHS
onHi€l a00 KUIBKOX 13 HACTYHMHUX YOTUPHOX LUIEH: (1) MOM’SIKIIEHHS KOJIWBaHb
OOMIHHOTO KypCy Ta BUIIPABJICHHS HEY3TOJKEHOCTI, (1) yCYHEHHS HEBITOPSIKOBAaHUX
PUHKOBHUX YMOB, (i11) HAKONMYEHHS BAJIOTHUX PE3€pBiB (1V) MPOMO3ULlisl 1HO3EMHOI
BamoTH Ha puHKY [163, c. 1]. BamtoTHi iHTepBeHIli 3MIHCHIOIOTH 33 JOMOMOTOIO
pe3epBiB 1HO3EMHOI BAIIOTH IEHTPATbHUX OaHKIB, 3aJy4CHUX HHUMH KOIITIB Yy
1HO3eMHIN BaJIIOTI, KOINTIB Ka3HadehcTBa ab0 CIEmiadbHO CTBOPEHUX IIPH HHOMY
cTadiTi3aifHuX BaIIOTHUX (QOH/IIB.

PosyMHe ympaBiiHHS BaJIIOTHOIO TMO3UINEI0 JEPKaBH y MeEXaX CHCTEMH
VOpaBIIHHS aKTHMBAaMHU Ta TACHBAMH JIO3BOJISIE€ iX ypsAlaM 3MEHIIYBATH PUBHKU 3
HaMEHIITMMHU MOKJIMBUMU BUTpaTaMu, OTXKeE, Y TaKHi COCciO MiBUIIyBaTH CTIHKICTh
710 30BHINIHIX pHU3WKIB 1 HeratuBHHX ¢akTopiB [163, c. 1]. Tak, micnsa BBeneHHS
BOEHHOTO CTaHy B YKpaini Oynu 3ampoBaJDKeHI OOMEXKEHHs Yy peryJIrOBaHHI
30BHINTHBOEKOHOMIYHOI JISJTIBHOCTI, 30KpeMa, OOMEKEHHS IIOJ0 CTPOKIB BAITFOTHHUX
PO3paxyHKiB, TOOTO, pO3PaxXyHKIB 32 €KCIIOPTHO-IMIIOPTHUMH oriepartismu [ 148, c. 1].

AJIMIHICTpaTUBHUIM BIUIMB YYaCHUKIB BAJIIOTHHX OTEpaIlii BUSBISETHCI Y
BCTAHOBJICHHI BaJIIOTHUX OOMEKEHb, y 3allpOBAKEHHI JICPKABOIO 3a JIOIIOMOTOIO
HOpM IIpaBa CIELIAJFHOTO TOPSAJIKY Ta yMOB TMPOBEICHHS BaIIOTHHX OIEpaIlii,
3a00pOHU Ha TPOBEJICHHS OKPEMHX BHJIIB BATIOTHUX OIEpalliil. Y IiJoMy BallOTHE

pEeryJIfOBaHHS Ta KOHTPOJb HEOOXITHO peai30ByBaTH Ha TaKOMYy PiBHI, 100



127

€KOHOMIYHI 3aXO0JM BIUIMBY HAa YYaCHUKIB BaJIOTHUX HPaBOBIJHOCHH PO3YMHO
MOEAHYBATUCSA 3 QJAMIHICTPATUBHUMHU MpaBoBUMHU 3acobamu. Came 3akpilyIeHHS Yy
ctepi BaTIOTHOTO PETYIIOBAHHS MPIOPUTETY €KOHOMIYHHUX 3aXO0/lIB PETYIIOBAHHS HaJ
aMIHICTPATUBHUMHM CBIITYUTH MPO 3HUKEHHS POl IMIIEPATUBHOIO METO1y BILUIMBY Ha
BAJIIOTHI BIAHOCMHU Ta 3aKOHOJAaBY€ CTUMYJIIOBAaHHS OpraHiB  BaJllOTHOTO
pPEryJIlOBaHHS Yy NEPEBAKHOMY BHKOPHCTAaHHI EKOHOMIYHMX 3ac00iB BIUIMBY Ha
YYaCHUKIB BaJTIOTHHUX BiJHOCUH. OCTaHHI, K OyJIO 3a3HAYEHO MOINEPEIHbO, € OLIbII
e(eKTUBHUMU JTsI BPETYJIFOBAHHS BATFOTHUX BiJTHOCHH.

Tak, B 0IHOMY 3 JOCIII/I)KE€Hb, SIKE OYJI0 TPOBEACHO 3 METOI BUBUEHHS JI0CBIY
26 KkpaiH 3 pO3BHHEHOI €KOHOMIKOIO Ta €KOHOMIKOIO, 1[0 PO3BUBAETHCS, BUBUATIOCS
BUKOPUCTAaHHA HUMHU BaJIIOTHHUX 1HTepBeHUi y mnepiox 1990-2018 pokis, sike
BiIOyBaJIoCA 3 3aCTOCYBAaHHSIM pPI3HUX IHCTPYMEHTIB JiA NOM’ SIKIIEHHS MpoOsiemM
eHJOTEeHHOCTI. Pe3ynpTaT mNpoBEACHOTO MAOCTIDKEHHS CBigYaTh  TpoO Te, IO
[EHTPaIbHI 0aHKH MOXYTh €(PEKTUBHO MPOTHUIIIATH KOPOTKOCTPOKOBHM IHMKJIIYHUM
BIIXWJICHHSIM PEaTbHOTO OOMIHHOTO KypCy IpH 3allpOBA/KCHHI JEPIKABOIO TaKUX
3axomiB [172, c. 1].

[IpuHIIMTT BUKITIOYEHHS HEBUIIPABAAHOTO BTPYUYaHHS JEPXKABU Ta ii OpPTaHiB y
BAJIIOTHI OMEpaIlii Pe3uJICHTIB 1 HEPE3UJICHTIB TEBHOIO MIpOI0 € MPOJOBKEHHAM
MOTIEPEIHHOTO TPUHITUITY TPIOPUTETY PUHKOBHUX 3aXOJIB y peaizailii JaepskaBHOI
MOJIITUKU. Y CYYacHHX EKOHOMIYHMX YMOBax BiH Ma€ MEPEBAXHO JCKIApaTUBHHMA
XapakTep W y Takui crmocid MmATBEepIKY€E CHPSIMOBAHICTh JACP)KABHOI BAIFOTHOT
MOJIITUKY HA 3HIKEHHS PIBHS IMIEPATHBHOTO PETYJIOBAHHS BAIIOTHUX omeparii. Y
KpaiHaX 13 PHHKOBOK CKOHOMIKOI  BalllOTHI OOMEXEHHS HE  MOXYTh
3apoBaKyBaTUCS Ha TPUBAJIMKA Yac, OCKUIBKYA BOHH MOPYIIYIOThH MPABO 1HIWBIIA Ha
cB00O Iy BHOODY.

Taka curtyarriss Moke OyTH BHIpaBjaHa JIHUIIC HAA3BHYAMHUMUA €KOHOMIYHUMU
a00 TOJITUYHUMHM TpPUYMHAMU. Y 3B'SA3Ky 3 IHUM JOIUIBHO 3BEPHYTH yBary Ha

nosioxkeHHs1 ¢T. 42 Koncruryii Ykpainu, sika rapantye cBoOOIy MiAMPUEMHHUIIBKOT



128

nismbHOCTI, ¢T. 41 KoncTutyiii Ykpainu, BiJIMOBIAHO O MOJIOKEHD SAKOT KOXKEH Mae
MpaBO MaTHU MAWHO y BJIACHOCTI, BOJIOJIITH, KOPUCTYBATUCS Ta PO3IMOPSKATUCS HUM,
a Takox cT. 4 3akony Ykpainu «[Ipo BamioTy i BajJIOTHI omepailii», 10 nepeadayae
rapaHTii cCBOOOAM 3/11MCHEHHS BAIIOTHUX OTEpalliid.

IIpaBo BTacHOCTI Ha BaJFOTHI IIHHOCTI 3aXUIMAETHCS JEPKABOIO TaK CaMo, 5K 1
MpaBoO BJIACHOCTI 1HII 00'ekT. OOMEXEHHS MpaB 1 CBOOOU JIOJIUHHU 1 TPOMaIsTHUHA
JOTYCKA€EThCS JIUIIE Y Tepe0ayeHuX 3aKOHOM BHUMAAKaXx, 1 JUIIE TIE0 MIPOIO, SIKOIO
1€ HEOOXITHO 3 METOK 3aXHCTy OCHOB KOHCTUTYLIMHOTO Jaay, MOpPalbHOCTI,
3/I0pOB's, MPaB 1 3aKOHHUX 1HTEPECIB 1HIINX 0C10, 3a0e3nedeHHs] 000POHM Ta OE3MeKU
JIep>KaBH.

Jlep>kaBHa BaJllOTHA TMOJIITHKA € CKJI4J0BOK BHYTPIINIHBOI 1 30BHIIMIHBOI
MOJIITUYHOT ~ JISUTBHOCTI  JIEP’KaBHW, CHOPSMOBAHOI Ha BaJlOTHE 3a0e3TMEeUCHHS
COIIAIbHO-EKOHOMIYHOTO PO3BUTKY Ta MIATPUMKY ii CTIHKOTO MIKHAPOIHOTO
BaIIFOTHO-()IHAHCOBOTO CTaHOBHINA. B3aeMo3anexHICTh 30BHINIHBOI Ta BHYTPIITHBOT
BAJIFOTHOT TIOJNITHKH JCP)KaBW BH3HAYAETHCS HASBHICTIO y MHMX BHJIIB ACP’KaBHOI
TiSTBHOCTI CHITBHHUX IIUICH, IO Tepeadadvae y3roJDKCHHS Ta IOEJIHAHHS 3aX0JIiB
JIEp>)KaBHOTO PETyJIIOBAaHHS BAIIOTHUX OMeEparliii, sSKi 3M1HCHIOIOTHECA HA TEPUTOPii
Vkpainu, Ta BaJIIOTHUX OMEpalliid, TMOB'S3aHUX 13 30BHIITHbOEKOHOMIYHOIO
IISIBHICTIO.

BamtorHa momiteka aepxaBu (HOPMYEThCA T BIUIMBOM HU3KM 30BHINIHIX 1
BHYTpiIIHIX (pakTopiB. OCHOBHUM 30BHIMIHIM (AKTOPOM, SIKUK (PopMye BaTIOTHY
MOJIITUKY, € 00'eKTUBHA TOoTpebda B iHTerpalii yKpaiHChbKOI HaIllOHAJBHOI BaJIOTH Y
MDKHApPOJHY BAJIFOTHY CHCTEMY BIJIITOBIIHO JI0 PEabHOIO0 €KOHOMIYHOTO TTOTEHITIAY
Hamoi Jep)kaBu. BupilieHHS Takoro 3aBJaHHS CHPUSATUME ITABUIIEHHIO POl
VYkpainu y cucTemi CBITOBUX TOCIOIAPCHKUX 3B'S3KIB.

BaxiuBicTh BUpIIMIEHHS] 1IOTO 3aBJaHHS IOJISITAE y TOMY, IO HalliOHAJbHI
rOCToIapCTBa TOB'S3aHI JIAHIIIOTOM B3a€EMHHMX 3000B'si3aHb, 1 Y IIBOMY PO3YMiHHI

BAJIFOTHI BITHOCUHU € KJIIOUOBOIO (hOPMOIO MIKHAPOJIHUX €KOHOMIUHHUX 3B's3KiB. Lleit
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(dakT BHU3HAuYa€ TMOCWUJIEHHS TEHACHIIA JI0 BaJIOTHOI I1HTErpalii EeKOHOMIYHO
PO3BHHEHUX KpaiH 3 TIEPCHEKTUBOI 3pOCTaHHSA Takoi B3aemojii. Haounum
MPUKIIAZA0OM MPOSIBY TAaKOi TEHACHIIT € CTBOPEHHS €BPOMEHCHKOTO BATIOTHOTO COIO3Y
(European Monetary System, EMS) no nepexony kpain €C Ha BUKOPHCTAHHS €BPO
[173].

BHyTpiliHIM 4YMHHUKOM, SKUWA MEPEBAXXKHO (OpMye BaAJTIOTHY IMOJITUKY B
VYkpaiHi, € BiJHOCHA CJIa0KICTh TPUBHI 1IOAO0 MPOBIIHUX CBITOBUX BAJIOT, MOTpeda y
3aXHUCT1 11 KyMIBEIBHOI CIPOMOXHOCTI Ha BHYTPIIIHBOMY BaJlOTHOMY pPHHKY 3a
JOTIOMOT0I0, SIK €KOHOMIYHUX, TakK 1 aJMIHICTpaTUBHUX 3axojiB. I[IpoOnema
1HTerpamli yKpaiHChbKOI BaJIIOTH JI0 MIXKHApOJHOI BaJIOTHOI CHUCTEMH MOXe OyTH
e(eKTHUBHO BHpIIIEHA JIUIIE 32 HASIBHOCTI MIITHUX TO3UIIIA TPUBHI HA BHYTPIITHEOMY
BAJIFOTHOMY PHHKY. 3a3Ha4YCHE 3aBJaHHS MOBUHHO BUPIIITYBATHUCS IUISIXOM CTBOPCHHS
YMOB Ul TPUIUHEHHS PO3PaxyHKIB B 1HO3EMHIH BaJiOTI HA BHYTPIIIHBOMY
BAJIIOTHOMY pPHUHKY Ta 3amo0iraHHsg O€3KOHTPOJbHOMY BHBE3EHHIO KaIiTany,
0COONIMBO B yMOBaxX BOEHHOTO KOHQIIKTY, SKH TpuBae B YKpaiHi, Ta MO HOro
3aBEPIICHHIO.

CyKyIHICTh YMHHUKIB, IO (OPMYIOTH BaJIIOTHY MOJITUKY, SIK OYJI0 3a3HAYEHO
y TOTNEePeHbOMY MiAPO31L, BiIOOPa)KEHO y BaJIIOTHOMY 3aKOHOJABCTBI YKpaiHWU.
Tak, fioro MeToro € 3a0e3nedeHHs peanizamii €eTMHOT Jep KaBHOI BaJIFOTHOT MOJIITHKH,
3a0e3MedeHHsI CTIHKOCTI BAIIOTH Y KPaiHU Ta CTa0lIbHOCTI BHYTPIIIHBOT'O BAFOTHOTO
PUHKY, SK (aKTOpiB TIPOTPECHBHOTO PO3BHUTKY HAIIOHAIBHOI EKOHOMIKH Ta
MDKHAPOJTHOTO €KOHOMIYHOTO CHiBpoOiTHUITBA. OUYEBUAHO, IO Il BAJIFOTHOI
MOTITUKH, CPOPMYJIbOBAHI y BATIOTHOMY 3aKOHOJABCTBI, CIIPSAMOBaHI MEPEBaKHO Ha
BUPIIICHHS] EKOHOMIYHHUX 3aBAaHb [172].

Y rtakuii cmoci® HAOYHO BiJOOPaKEHO B3aEMO3B 30K 1 B3aEMOBILIWB
€KOHOMIKM, TIOJNITUKM Ta TMpaBa SK MPUPOJHOTO JIAHIIOTA B3a€EMOIIOB'SA3aHUX
COITiaJIbHUX TPOIIECIB, Kl TAKOX 3aKPIIJICHI y HOpMaxX BaJIFOTHOTO mpara. OcTaHHE

MOKHA PO3IJISAATH SIK CYKYIHICTh OCHOBHHUX, 3araJIbHOOOOB'S3KOBHUX, (hOpMabHO-



130

BU3HAYEHUX HOPM, Kl BUPaXKalOTh JAEpP>KaBHY BOJIO y cdepl CyCHUIbHUX BIIHOCHH,
AK1 BUHMKAIOTh y MpOLEC] 3A1MCHEHHSI BAIIOTHUX OmNepaliil. 3 i€l Mo3uIlii BaItOTHE
MpaBO € TMPOSIBOM Ta KOHIICHTPOBAHWM BHPA30M BAIIOTHOI TMOJITUKHA JEPKaBH, B
OCHOBHOMY 3YMOBJICHOI €KOHOMIYHUMU (hakTopamu [148].

[Tpunuun 3abe3nedyeHHs! Aep>KaBO0 3aXUCTYy IpaB Ta €KOHOMIYHUX 1HTEPECIB
PE3UICHTIB Ta HEPE3UICHTIB MPHU 3/11MCHEHHI BAIIIOTHUX OIEpalliil € BITHOCHO HOBUM
MPUHLKIIOM BaJIIOTHOTO peryitoBaHHs. He BHKIMKae CyMHIBIB, IO 3a0e3MEUCHHS
CTIMKOCTI HAI[lIOHAJbHOI BAJIIOTU Ta CTAO0UIBHOCTI BHYTPIIIHBOTO BAJIIOTHOTO PUHKY
BI/IMOBIJA€ 1HTEpECcaM MEPEBAXKHOI OUTBIIOCTI YYACHUKIB BATIOTHUX omepailiil. Takum
YUHOM, Il BaJIIOTHOTO pETyJIOBaHHS, MependadyeHi YWUHHUM BITUU3HSIHUM
3aKOHOJABCTBOM, Ta IHTEPECHM PE3UJICHTIB Ta HEPE3UACHTIB MNpHU 31HCHEHHI
BAJIFOTHUX omeparliii 30irarotbes. L1 oOcTraBmHA TEOPETUYHO MIMCHO JIO3BOJISE
3pOOUTH BHUCHOBOK NP0 TE, 11O JAEp)KaBHA AISUIBHICTH 3 BAJIIOTHOIO PEryJIFOBaHHS
00'eKTHBHO Mae 3a0e3MevyBaTH 3aXUCT MPaB Ta €KOHOMIYHHX IHTEPECIB PE3UJICHTIB
Ta HEPE3UJICHTIB K YUYACHUKIB BaJIOTHUX OTIEPAIIiid.

KoMmmnekcHnii xapakTep BaJIOTHUX BITHOCHMH CTBOPIOE IJISi 3aKOHOJABIIS
MOTEHI[IHY MOKJIUBICTh 31MCHIOBATH OpraHi3aIlilo MPaBOBOTO PEXXUMY ITPOBEICHHS
BAJIFOTHUX OTEPAIliil 3 aKIIEHTOM Ha Pi3HI CIOCOOW MPaBOBOTO peryioBaHHS. Bubip
JIep>KaBOI0 TOro abo IHIIOTO MPABOBOTO PEKHUMY PEryJIOBaHHS BATIOTHHUX OMNEparliit
BiIOYBAa€ThCS BIAMOBIAHO JIO yYMOB KOHKPETHOI CHUTyallli, sKa CKJIaJaeTbCcs B
€KOHOMIIll KpaiHH, MUISIMH ii BHYTPIITHBOT Ta 30BHIIIHBOI MOTITUKHA. TakuM YUHOM,
CIIBBITHOIIIECHHS MYyOJIYHO-TIPABOBUX 1 IMPUBATHO-TIPABOBUX €JIEMEHTIB y METOl
MIPAaBOBOr'0 PETYIIOBaHHS CYCIUIBHUX BIJHOCHH, Y TOMY YHWCJI W BAJTIOTHUX, MOXKE
3MIHIOBATHUChH 3aJICKHO BiJl KOHKPETHUX ICTOPHYHUX YMOB ICHYBaHHS JICPKABH.

[TpyHIMT MUTICHOCTI Ta KOMILJIEKCHOCTI BaJIOTHOTO PETYIIOBaHHS Iepeadavae
OOYMOBJICHICTh Ta Y3TO/DKEHICTh €JEMEHTIB WOro CHCTEMH, ONTHUMAaJIbHICTh
MOEAHAHHS €JIEMEHTIB Ta iX €(QEeKTHUBHICTh, TOOTO, B3aEMO3B'SI30K BaJIFOTHOTO

PETYJIIOBaHHS 3 €JeMEHTAaMU BAJIIOTHOI TOJITUKH Ta I1HCTPYMEHTAMU CHUCTEMU
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JIEp’)KaBHOTO PETyJIOBaHHS E€KOHOMIKH 3arayioM. JloTpuMaHHS MaKpOEeKOHOMIYHOI
CTaOUIBHOCTI JIepKaBU, TOOTO, BHUKJIIOYEHHS HEBUIPABAAHOrO 1i BIUIMBY Ta
YIOBHOBAXKCHUX OpraHiB Ha BaJllOTHI OMepallii pe3uJIeHTIB Ta HEPE3UICHTIB
BU3HAYEHO MPUHITMIIOM JIOIIBHOCTI Ta PO3YMHOCTI BaJIIOTHOTO peryiatoBaHHs [172].

JIyist MakpopiBHS BHpIMIATbHE 3HAYEHHS MAIOTh IHCTPYMEHTH BIUTUBY Ha TEMITH
3pOCTaHHs BAJIOBOTO BHYTPIIIHBOTO MPOAYKTY, piBEHb 1H(IISIIIT, MPOUEHTHI CTaBKH,
BAJIIOTHUHN KypC, OIOKETHUHN aediuut, oOcsr aepxaBHoOro oopry. Y Toil yac, sik Juist
MIKPOPIBHSI BOXKJIUBUMHU € HACIIJIKHU I[bOTO MaKPOCKOHOMIYHOTO PEryJIIOBAHHS, BOHU
BUSIBIISIFOTHCA MO-PI3HOMY IIOJ0 PI3HUX CY0'€KTIB €EKOHOMIYHOI AiSIIbHOCTI, TPOMAaJIsIH
1 TepuTopiil. Y 1bOMY BHUMNAAKy BHUHUKAE KOH(IIKT 1HTEPECIB, BUPIIICHHS SIKOTO €
cheporo IepKaBHOTO PETYITIOBAHHS.

He MeHIm BaxIuBUM JJIsI YCIIIIHOT peati3aliii BaIOTHOI MOJITHKH Jep)KaBU Ta
30BHIIIIHI PU3HUKHU Ta 3arpO3H IS BAIFOTHOTO PETYJIIOBAaHHS, a TAKOXK HOT0 e(PeKTUBHE
MpaKTUYHE BHUKOpHUCTAaHHS. KpiM CBOe€uacHO! peakilii Ha MOTEHIIHHO HETaTHUBHI
(bakTopu I BAIIOTHOTO PETYJIOBAHHS, HEOOXITHUM € 31HCHEHHS TIEPMAHEHTHOTO
MOHITOPUHTY BaJIOTHOTO PUHKY Ta KOOPAMHAIII il Ha JACP>KaBHOMY Ta CBITOBOMY
BAIIOTHUX pWHKAaX, a TaKOX peami3aiis Oe3mepepBHOTO KOHTPOIIO Yy cdepi
BaJIIOTHOTO peryntoBaHHsA. [IpuHnmm Oe3mepepBHOrO KOHTPOJIO Ta MOCTIHHOTO
MOHITOPUHTY BalllOTHOTO DETYJNIOBAaHHSA TMepeadayae BXKUTTS CBOEYACHHX 3aXO/liB
I0JI0 TIOTOJDKCHHS TMOTOYHHMX OIepaliil IaTiKHOro OajlaHCy, a TakoX II0JI0
peritameHTalii 0aHKIBChKUX OIepallii 3 BAIIOTHUMHU IIIHHOCTSIMHU.

[TpuHnmn crabimizaiii, BIOPSAAKYBaHHS Ta €IHOCTI BaJIOTHOTO PETYJIIOBAHHS
nepeadayae peryjaloBaHHS pPyXy BaJIOTHOTO KamiTaly, BU3HAYa€ MAaKCUMaJbHY
rapMOHI3aIlII0 EKOHOMIYHHUX 1HTEPECiB Cy0'€KTiB BaJIOTHOTO PUHKY, MPIOPUTETHICTH
€KOHOMIYHMX 3aXOJiB IIiJl Yac peamizaiii JepKaBHOI MOJITUKH y rajay3i BaJlOTHOTO
PETYJIIOBAHHS; €IHICTh CUCTEMHU BaJIOTHOTO PETYJIIOBAHHS Ta BAJTIOTHOTO KOHTPOIIO,

30BHINIHBOI T4 BHYTPINIHBbOI BAFOTHOI MOJITUKH JepKaBH. [IpuHIIUIT pO3yMHOCTI Ta
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CIIPaBEIIJIMBOCTI BAIIIOTHOTO PETyIIOBaHHS Mepefdadae 3aXHUCT JEpKaBOK MpaB Ta
€KOHOMIUYHHMX IHTEPECIB PE3UJICHTIB Ta HEPE3UJICHTIB TpPHU 31MCHEHHI BaJTIOTHUX
omepartiii [174].

Otxe, MOXKHA BUOKPEMUTH NPHUHIMUIH, SKI BHU3HAYAIOTh IIJIbOBI YCTaHOBKHU
BAJIFOTHOTO PEryJIOBAaHHS; MPUHIMUIN, [0 XAPAKTEPU3YIOTh MOPSIAOK BaJFOTHOTO
pEryJitoBaHHS Ta BUOKPEMJICHI TAKUMH 3aKOHOJIABIEM; IPUHIUIINA, HE HA3BaHI1 SIK TaKl
3aKOHOJABLIEM, aje € 0a30BMMHM, BUXIJTHUMH IMOJOKEHHSMHU, ¥ y LIbOMY AacIeKTi
BUKOHYIOTh pOJIb MPUHIMUIIB. TakuM YUHOM, oOpraHizaiiiiHe 3a0e3reueHHs
JEP>KaBHO-IIPABOBOIO0 MEXaHI3MYy  PETYJIOBAaHHS BaJIOTHUX BIJHOCMH B YKpaiHi

B110YBA€THCS BIAMOBIAHO A0 TAKMX OCHOBHUX IMPUHIIUIIIB 3M1MCHEHHS LI€T TISUTbHOCTI

(Maun. 2.7):

[Ipunnunu
I[TpiopuTeT EKOHOMIYHHMX 3aX0IiB JloUiNbHICTD 1 pO3YMHICTB
BukiroueHHS! HEBUIIPABIAHOTO BTPYYaHHS I'ayuke pearyBaHHs
€IHICTh BHYTPIIIHBOI Ta 30BHIIIHBOI O THKA [MocriitHi KOHTPOJIb i MOHITOPHUHT
3a0e3neycHHS MpaB 1 3aKOHHUX IHTEPECiB BriopsinkyBaHHS Ta €1HICTh
L{iTiCHICTB 1 KOMILTEKCHICTh Po3ymHICTE 1 cipaBeUIUBICTh

Mamnronok 2.7. Opranizaiiiiii IpUHIUIH SK €IEMEHTH JeP>KaBHO-ITPABOBOTO
MEXaHI3My peryJifoBaHHS BaIOTHUX BITHOCHH B YKpaiHi

* pospooxa asmopa

Bu3HauadpHUMH TPHHIOWNIAMA JIEP)KABHOTO PETYIIOBAHHS Y PHUHKOBIH
eKOHOMIII y cdepi BamtOTHOI MONITUKA MOXHAa BHU3HAUUTH Y3TOJKCHHS IHTEPECIB,

IIJIECTIPSMOBAHICTh, TMPIOPUTETHICTh 1 JOIIIBHICTh, CHCTEMHICTh, KOMIUICKCHICTD,
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MPUHLININ THYYKOCTI Ta afanTallii, JOCTaTHOCT1, IPUHIIUIIKN OpraHi3aliitHO-MpaBOBOTO
Ta €KOHOMIKO-OpraHi3aliiHoro 3a0e3neyeHHs, a TaKoX MPUHIUIKA MOCTYMOBOCTI Ta
€TaIMHOCTI 3/1MCHEHHSI, MPIOPUTETY MpaBa HAJ €KOHOMIKOIO, €JHOCTI €KOHOMIKH Ta
MOJITUKH, €PEKTUBHOCTI, TPO30POCTi, BIMOBIIaTLHOCTI.

PesynbTaTomM peanizaliii J1epKaBHOTO PETyIIOBaHHS y PHUHKOBIM €KOHOMIII
BHUCTYMAa€e (pOPMYBaHHSA €KOHOMIYHOT MOJITUKH Ta il CKJIAJIOBUX, TAKUX, K BAJIIOTHA,
AK 1HCTPYMEHTY peaii3aiii JepxkaBHOI peryiaordoi (QyHKOII y MexaHI3Mi
JIEp’)KaBHOTO YIPABIiHHS EKOHOMIKOIO. TakuM 4YWHOM, JepKaBHE pPETYIIOBAHHS
€KOHOMIKHM € [UIECIPIMOBAaHUM BIUIMBOM, SIKUW 3[1ICHIOE JepxkaBa y cdepi
YVIOpaBIIHHS €KOHOMIKOIO 3 METOI HAJaHHS EKOHOMIYHHUM IIpollecaM TE€BHOI
CHPSIMOBAHOCTI BIJMOBIIHO JI0 I[1JI€H, 3aBJaHb Ta IHTEPECIB KPaiHHU.

[Ipu3HayeHHsAM [I€pKABHOTO PETYIIOBAaHHSA y CY4YacHI PHHKOBIM €KOHOMIII
BHUCTYINA€ JOCATHEHHS TaKUX JIOBTOCTPOKOBHUX, TNEPCIEKTUBHHUX IIIJICH, SIK:
MPUCKOPEHHS HAYKOBO-TEXHIYHOTO MPOTPECY Ta CTPYKTYypHA Mepedy10Ba HAPOTHOTO
rocrofapcTBa, IMIJABUINCHHS TEMIIB E€KOHOMIYHOTO 3pOCTaHHS, CTBOPCHHS
MaKCUMaJbHO CHPHUSTIMBUX YMOB s (DYHKIIIOHYBaHHS MEXaHI3MY CYCHUIBHOTO
BIITBOPCHHS, 3aBOIOBAHHS HOBHX TIO3WIIA Ha CBITOBHX pPHHKAaX, aKTHBI3aIisa
IHHOBAIIHHOTO PO3BHTKY €KOHOMIKH, YCYHCHHS HaJAMipHOI mudepeHItiamii T0X0/IiB,
MiATPUMKA COLIATBHOTO TMApTHEPCTBA, 1, 3PEIITOI0, 3a0e3neueHHs Ha 0a3i IbOro
BHUCOKOTO PiBHS Ta SKOCTI KUTTS IMIMPOKUX BEPCTB HACEJICHHS, TOOTO, 3a0e3MeUeHHS
PHUHKOBOT €KOHOMIKH COIl1aJIbHO-OPIEHTOBAHOTO XapaKTepy.

VY cdepi mepxaBHOTO peryitoBaHHS €KOHOMIKH MPSIMi CIIOCOOM PETyIIIOBAHHS
0a3yloThCs Ha CHWJII CTPYKTYpHU Jep>KaBHOI BJIaaud Ta TMOB'3aHI 31 CTBOPEHHIM
JOJIATKOBUX MaTrepialbHUuX CTUMYJIB abo 3arpo3oro (inancoBux BTpar. Jlo HHX
BIIHOCATHCS: (POPMYBaHHS CTpaTEriyHUX I EKOHOMIYHOTO PpO3BUTKY Ta iX
JeTaizalis y IiaHax 1 IIJIbOBUX MPOrpamMax; Po3MIIICHHS JepKaBHUX 3aMOBJICHb 1
KOHTPaKTIB Ha MOCTAa4aHHS MEBHUX BUJIB MPOAYKIII, HAJaHHS MOCIYT, BUKOHAHHS

poOIT; peaizallisi 3aX0/1iB JACP>KaBHOT MIATPUMKH MPOTrpaM, 3aMOBJICHb 1 KOHTPAKTIB;
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BCTAHOBJICHHSI HOPMATHUBHHUX BUMOI [0 SKOCTI Ta cepTudikaimii NpoaykKiii Ta
TEXHOJIOT1 BUPOOHUIITBA; BCTAHOBJICHHS MPABOBUX Ta aMIHICTPATUBHUX OOMEKEHb
Ta 3a00pOH Ha BHUIYCK NEBHUX BHU/IB MPOJYKIi; JIIEH3YBAHHS EKCIOPTHO-
iMIopTHUX omepartii [180].

Henpsimi MeToiu 1epKaBHOTO PETYJIOBAHHS Y PUHKOBI €KOHOMIIl 0a3yIOThCS
MEPEBAXKHO HA TOBAPHO-TPOIIOBHX BaXKEJSIX 1 BIJIMBAIOTh HAa €KOHOMIYHI 1HTEPECH
cy0'exTiB rocmomaproBaHHs. lle: omomaTKyBaHHS Ta TMOAATKOBI MUILIH; JEp)KaBHE
peryJiloBaHHs I[1H, BCTAHOBJIEHA IUIaTa 3a PECYpPCH, KPEIUTHI BIJICOTKOBI CTaBKH,
KPEIUTHI TNUIBIM; MUTHE PETYIIOBaHHS EKCIOPTHO-IMIOPTHHUX OIlepalliii; BaltoTHI
KypcH Ta yMOBU BajtoTHOro oominy. Kpim Toro, ¢yHKuii aepxkaBu Ta CrIocoOu
JEP>)KaBHOTO PETYJIIOBaHHS B EKOHOMIIll, LI0 HEK BHUKOPUCTOBYIOTHCS, SIK OYIIO
3a3HaY€HO MOMNEPEAHBO, 3AJIEKHO BiJl TOTOYHOI COIIaIbHOI Ta MOJITUYHOI CUTYaIlli y
Kpaini. Hampukrnax, mig wac BeAeHHS BIWHU JepkaBa 30CEpe/Kye€ yBary Ha

MOO1Ti3a11ii BCiX eKOHOMIYHUX, JIFOACHKHUX Ta 1HIIIHX PECYPCiB.

2.3 IncruTyniiiHa CcKJIa0Ba /1epP:KaBHO-NPAaBOBOI0 MeEXaHi3My PperyJIlOBaHHA

BAJIIOTHUX BiTHOCHH B YKpaiHi

VY XIX cT. po3mnoyaBcs mpoliec IHCTUTYIIOHAII3AIll] CBITOBOT €KOHOMIKH, SIKHMA
Ha Cy4acHOMY eTami Mae MacmTabHuii xapakrep. [lepenyMmoBaMu 1Oro BUHUKHEHHS
Ta CTAaHOBJEHHS CHAYTyBaJIM HacaMmIepe] IHTEpHAIlOHATI3aIis HaIllOHAJbHUX
€KOHOMIK Ta CIpPUYMHEHA HEK TpaHCHAIIOHAJI3aIlil CBITOBOI'O TOCIIOAapCTBA.
['onoBHUM  IMITyJlIbCOM, SIKMH  HaJaB MOIMITOBX [0  PO3BHUTKY  MPOIECY
iHTepHaIllOHali3allii, CTajgo I1HTEHCHBHE TOIIUPEHHS BHPOOHUYUX, TEXHIYHUX,
HayKOBHX Ta 1HIIMX JIOCATHEHb Y Pi3HUX cdepax (BUPOOHMIITBA, TPAHCIIOPTY, 3B'SI3KY)
3a MeXi HalllOHAJIbHUX KOPJIOHIB 3 METOI0 OTPUMAHHS OUTBIIIOT0 MPUOYTKY.

OnHOYaCcHO 3 MM Ha HAIIOHAIBFHOMY PiBHI Y JIepXKaB CBITY IoYaa 3’ SBJISTUCS

TEHJICHIIISl OLIBIIOT 3aJIE)KHOCTI  HAIIOHAIBHOTO BIATBOPEHHS BUPOOHMIITBA BiJ
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30BHIIIHIX ()aKTOPIB: JUHAMIKHA CBITOBOTO BUPOOHHUIITBA, 3apyO1’KHOTO PIBHS HAYKH,
TEXHIKH, MPOAYKTUBHOCTI Mpaili, PO3BUTKY MIXKHAPOAHOI TOPTiBIl, MPUILIUBY
1HO3€MHHUX KamiTajiB. Pe3ynpTraToM LHMX MOpoLEciB CTalo (OPMYBaHHS CIOYATKY
TpPaHCHAIIOHAILHUX, A Mi3HIINIE — MIXHAPOAHUX 1 OaraTOHAIIOHAJBHUX KOMIMaHIM.
[TornubnenHss mpolleciB  IHTEpHAI[IOHAMI3AII] CHOPUYUMHUIIO CTBOPEHHS  LHX
KOpIopaiii, sike 3roJioM TpaHncpopmyBaiacsi 3 MPOCTOrO CIOJIYUYECHHS PI3HUX JIAHOK
HalllOHAJIbBHUX €KOHOMIK Yy CTIMKHI KapKac CBITOBOi EKOHOMIKH.

AKTHBI3aIllsI MDKHApOJHOTO €KOHOMIYHOTO CIIBPOOITHHMIITBA B yMOBax
MIOCUJICHHS IHTETPALIHUX MPOLECIB y CBITOBIM €KOHOMIII € OJIHI€I0 3 (hOPM MPOSIBY
rnofanizamii Ta peami3yeTbcsl Uepe3 MeXaHI3M I1HCTUTYIIMHOI KOHKYpEHIIi.
[Tocumntoerbcst moTpeda MIDKHAPOIHOT I1HCTUTYLIOHAI3alli €KOHOMIYHOI CHUCTEMU
yepe3 CTBOPEHHSI HOBUX 1HCTUTYTIB, MOJEpHI3Allll0 BXE HAsSBHUX, CTBOPECHHS
IHHOBAI[IHHOTO 1HCTHTYIIMHOTO CEpPeAOBHINA JJII BCiX YYaCHUKIB TIJIOOAIBHOI
EeKOHOMIKH, y SIKiii 3Ha4yHa yBara NpuaiUIeHa (YHKIT KOHTPOJIO Ta HArsaLy 3a
OCHOBHMMH YYaCHUKAMH TI100a7IbHOTO (hiHAHCOBOTO PHHKY.

Ilix BmIMBOM 1HCTUTYIIOHAI3AIlli CBITOBA EKOHOMIKAa KOHCTHUTYIOBAaTHME
HOBUU XapaKTep CYKyMHOCTI €KOHOMIYHUX BIJHOCHH MDK CyO'€KTamH T100anbHOI
eKOHOMIYHOi cuctemu. Komarnc agmiHICTpaTUBHUX €KOHOMIK CBITYUTH MPO TE, IO
PUHKOBA CHCTEMa Ma€ MepeBary Haj HUMHU y TPOAYKTUBHOCTI Ta IHHOBAIIIAX, @ TAKOXK
3 TOYKH 30py [OCSTHEHHS COIllaJbHUX Ta ekonoriyaux 1ineit. [Ipote, o0,
Hampukiag, €C ychmimHO KOHKYpyBaB 3 IHIIMMH KpaiHaMu, BIiH TIOBHHEH
ONTUMI3yBaTH CBOi BHYTpIIIHI Tporecu iHTerparii. [lpuumHOIO 1IOTO € TE, MO
HeeeKTHBHI HAIllOHATBHI €KOHOMIYHI CHCTEMH PETYJIIOBAaHHS y 0araTbOX BHITQJIKax
CTpaXJAarOTh BiJ eMmirpaiii KoMmaHii, Kamitaay Ta KBamiiKoBaHOi poOOYOi CHIU
[180, c. 1].

KoncTtutyroua posap T7100anbHOTO PHUHKY SK 0a30BOi cyOcCTaHIli CBITOBOI
€KOHOMIKM Yy (opMyBaHHI IIUTICHOT 1€papXidHO CyOOpPAMHOBAHOI IHCTHUTYIIHHOT

CUCTEeMH, sKa 3abe3medye peanizaimito HWoro (yHkIiii (hopMyBaHHS TI00AIHHOTO
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MONUTY Ta TJIO0AIbHOI TMPOMO3MINI, MIKHAPOJHOI I[iHH, YMOB TIJIOOAJIbHOI
KOHKYPEHI[li Ta PO3BUTOK TJI00anbHOI 1H(PpacTpykTypH), 30epiraetbca. ExkoHOMIUHI
IHCTUTYTH, SIKI CTBOPIOIOTHCS  PI3SHUMH CHCTEMaMH JiepkaB  (OKpEeMHUMU
HalllOHAJIbHUMU €KOHOMIKaMHM) Ta PI3HUMU MDKHAPOJAHUMHU  1HTErpaliiHUMHU
o0'enHanHsIMU  (CBITOBUMHU (DIHAHCOBUMH Ta TOCIHOJAPCHKUMHU OpraHi3allisiMHu,
perioHaIbHUMH E€KOHOMIYHMMHU COI03aMH), AeJajil OuIbIe MPEeTeHAYIOTh Ha POJIb
TBOPLIB II00ANbHUX MpPaBUJI Ta HOPM, a TAaKOX Ha HEOOXIJHICTh MPU PO3poOI
3arajibHUX MPaBWI BpaxXyBaHHS iXHbOI HAIIIOHAIIBHOI YA PET10HATBHO1 CIICU(IKH.

VYrpaBiiHHS SK y JIEep)KaBHOMY, TaK 1 B MPUBATHOMY CEKTOPaX, € KIFOYOBHM
aCIeKTOM YMPAaBJIIHHS T100aTI3aIlI€l0 Ta € BAXXJIMBUM JUIsl CTaOUIBHOCTI (pIHAHCOBHX
cUCTEM 1 (DYHKIIIOHYBaHHS BHYTPIINIHBOTO T4 MI>KHAPOJHOTO PUHKIB. Y HAUTIMPIIOMY
PO3yMiHHI BOHO BKJIFOYA€ B ce€O€ MPaBOBi Ta IHCTUTYIIIITHI paMKOB1 YMOBH JIJISl YPSI/IiB
1 MANPUEMCTB: TOOTO, BEPXOBEHCTBO TMpaBa, €(PEKTUBHICTh 1 YECHICTh JEPIKaBHOTO
VOpaBIIHHS, BIANOBIAHY CHCTEMY PEryJIOBaHHS  €KOHOMIYHOi  JisUTBHOCTI,
KOpITIOpaTUBHE YIIPaBIIiHHS, O0OpOTHOY 3 KOpYIIi€r Ta q00podecHicTh Oi3Hecy [185,
c. 1].

TpancpopMyeThCcsi 3MICT IHCTHTYTIB 3a pPaxXyHOK TaKMX SKICHO HOBHX IX
GbyHKIIA, K cyOCHIIapHICTh, JUCKPETHICTh, peai3allii 1HTEpPeciB MIKHAPOIHOTO
JIep>KaBHO-MOHOTIOJICTUYHOTO KaIiTally, pPeryJiOBaHHS TI00aTbHUX TUCIPOIIOPIIii,
y4acTh Yy BHpINIEHHI CBITOBHX MpPOOJEM JIOACTBA, SKI BJIACTUBI 1HCTUTYIIHHUM
CTPYKTypaMm rio0anbHOro TUiy. BinOip IHCTUTYTIB SIK 3arajibHUX MpPaBWJI OpraHizaiii
CBITOBOi CHCTEMH TOCIIOJapPIOBaHHs, OYCBUIHO, TOBUHECH 31HCHIOBATHCS BiIIOBITHO
1o neBHUX kpuTepiiB. Lleit BinOip BimOyBa€eThCS CIIOHTAHHO, Y MPOIIECI ICTOPUIHOTO
JIOCBIZTy Ta TOPOJKYe HeopMalibHI MpaBHiIa MOBEIIHKA OKPEMHUX TOCHOJIAPCHKUX
IHCTUTYILIIM Ta HAIlIOHATBHUX YTBOPEHb, IKUX JTOTPUMYETHCS OLIBIIICTh CY0'€KTIB.

ExoHOMIYHI IHCTUTYTH BU3HAYAIOTh CTUMYJIM Ta OOMEKEHHS ISl eKOHOMIYHHUX
Ccy0’€eKTiB, a TakoX (DOPMYIOTh €KOHOMIYHI PEe3yJbTaTH, 3a CBOIMH IMPUPOJOI0 Ta

3MICTOM BOHHM € COI[laJJbHUMH DPIIICHHSMH, OOpaHMMH 3a IXHIMH MalOyTHIMHU



137

HacliakamMu aisa cycniaberBa [145, c. 1]. OgHuM 13 Takux KpUTEPiiB BUOOPY MOXKe
OyTu 3ampomnoHoBaHa €(EKTUBHICTh caMHMX IHCTUTYTIB. IIpoTe BoHa Moxke OyTu
BHU3HAUYCHA JIUIIE SIK PE3yJbTaT 31CTABICHHS 1X SKOCTI 13 BUTpAaTaMu Ha iXHIN IMIOPT
a00 po3poOKy Ta BHOPOBAXKEHHS (TpaHCAKIINHI BUTpaTH), a00 SK pe3yabTaT
MOPIBHSUIBHUX TMepeBar 1HCTUTYTIB MK C€000t0, TOOTO, BHACHIJOK I1XHBOI
KOHKYPEHIIi.

Ouinka e)eKTUBHOCTI AISUTBHOCTI MIKHAPOAHUX 1HCTUTYTIB 31MCHIOETHCS 32
KpUTEPISIMU  1XHBOTO BHECKY Yy COLIaJIbHO-€KOHOMIYHUN MpPOrpec JIIOACTBA,
MIITPUMKY CBITOBOI €KOHOMIYHOI pIBHOBAaru, pIIIEHHS TIJIOOAJbHUX MpoOiIeM,
(hopMyBaHHS 3arajbHOIMBUII3ALIMHUX HOPM, cTaHAapTiB 1 MiHHOcTed. IIporec
riobaiizaiii XapakTepu3yeTbCs, 3 OJHOTO OOKy, HApOIIyBaHHSIM IHTETpaIliiHUX
TEHJCHIIM y CBITOBOMY TOCIOJApCTBI, TMOTJIUOJCHHSAM 1HTEpHAI[lOHAJI3aIil
BUPOOHMIITBA Ta OOMiHYy, yHI(iKaIli€l0 HAIIOHATHHUX, €KOHOMIYHHMX 1 COIliadbHUX
CTaHAApTIB, a, 3 IHIIOTO — pPETiOHANIZAIIEI0 Ta CTPYKTYPHU3ali€l0, MOCHICHHIM
KOHKYpeHIlli 1, SK HACIiJ0K, BHOYyJOBYBaHHSM  OaraTocTymiH4YacToi  Ta
0araTomoyIIpHOT CHUCTEMHU B3a€EMOJIl MK CyO'€KTaMH MIKXHAPOJHUX EKOHOMIYHUX
BiJIHOCHH.

Takmit ctaH T1700aJBHOTO EKOHOMIYHOTO  CHIBpOOITHHIITBA IOTpeOye
MIEPEOCMHUCIICHHS TIPOIIECIB MOT0 I1HCTUTYIIOHAMI3AINI Ta ajanTarlii HalioOHAJIbHUX
E€KOHOMIK, Y TOMY 4ucii i YKpaiHu, 10 HOBUX yMOB. 3a nanumu [IporpamMu po3BUTKY
OOH (ITPOOH), mocTiitHa Bpa3auBICTh 3arPOXKYeE JIFOJACHKOMY PO3BHUTKY: Y 3BITI Mif
Ha3Bol0 «Ha3zycTpid dIOACHKIA CTIMKOCTI: MIATPUMAaHHS TPOTpecy B JIOCATHECHHI
[{iieit po3BUTKY THUCSYOIITTS B €MOXY €KOHOMIUYHOI HEBU3HAYCHOCTI» BKa3y€EThCS Ha
TOH (hakT, 110, X0Ua KIJIBKICTh JIOJACH, K1 )KUBYTh B YMOBaX COIIaJIbHOT BPa3JIMBOCTI,
3MEHIIUIacsd B YChOMY CBITI 3a OCTaHHI poku, Maibke 1,5 mimesapaa moaei y 91
KpaiHi, 110 PO3BUBAETHCS, BCE 1€ JKUBYTh y OIMHOCTI Ta Mmo30aBjeHI JOCTYIY 10

0a30BHX MpOrpamM OXOPOHHU 370pPOB’s, OCBITH Ta HaJSKHOTO piBHA XUTTA [109, c.

683].
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Cepen 0coOMMBOCTEM Cy4acHOTO €Tally €KOHOMIYHOIO PO3BUTKY KpaiH Y
CBITOBOMY MacilTadl He0OX1JTHO BUOKPEMUTH:

— ymoBH Ta (paktopu Moaudikaiii IHCTUTYLIHHOI CUCTEMHU CBITOBOTO rOCIOAApCTBA
Ha Cy4yaCHOMY eTarli il pO3BUTKY;

— PpYLIHI CWIM IHCTUTYL1HHO1 €BOJIIOLT CTAHOBJIEHHS TJ100AbHOT EKOHOMIKH;

— CTPYKTYpYy CHUCTEMH MDKHAPOJHHUX IHCTUTYTIB, 1l XapaKTEPHUCTUKY Ta HAMPSIMKH
MOXKJTUBOT MOaUDiKaIrii;

— e(EeKTUBHICTh MIDKHAPOJHUX EKOHOMIYHUX I1HCTUTYTIB 3 TMO3WIT iXHBOI
BIIMOBIHOCTI AOCSITHYTOMY PI1BHIO TJI00ami3aitii.

3a3HaueHl BUILNE OCOOJMBOCTI MOXYTh OyTH BH3HAYaJbHUMH Yy KOHTEKCTI
OCHOBHHMX HaIlpSAMIB YJOCKOHAJICHHS TIJ100aJbHOI I1HCTUTYLIMHOI CHCTEMH 3aJJIs
3a0€3IEeUeHHs] CTAJIOr0 PO3BUTKY CBITOBOI €KOHOMIKHU. lle cTBoproe mepeaymoBu
OOTPYHTYBAaHHS CY4YaCHOI TEOPETHYHOI MOJAEIl I1HCTUTYIIOHAMI3aIli T100anbHOl
CUCTEMHU €KOHOMIYHOTO PO3BHTKY.

OdeBuaHO, 1O Taka CHCTeMa TIiependadac HOBUU XapakTep 3B'SA3KIB MiX
IHCTUTYIISIMA pI3HUX piBHIB. BoHa BimoOpaxkae Takui CTyHiHb Ta I1€papxiro
(GYHKITIOHATHPHUX Ta OPTaHi3alliiHUX KOMIIETEHIIIH TOJIOBHUX CYO'€KTIB TIIOOAIBHOI
E€KOHOMIYHOI CUCTEMHU, sIKa CYTTEBO MOJU(DIKYETHCS 3 TIOSIBOI0 HOBHX 1HCTUTYIIHUX
yuacaukiB (Kuraii, [anis, bpaszunis, Mekcuka, Tainanm) 1 4aCTKOBOIO BTPATOIO CBOIX
JOMIHYIOUHMX TO3UIINA Yy TI00aNbHIM €KOHOMIIll, OCOOJMBO y CBITOBiM (hiHAHCOBIM
cuctemi, konumHiMEu kKpaiHamu-miaepamu (CLLIA, Anoniero, Benukobpuraniero).

3aBmaHHS YpAAIB KpaiH CBITY MOJSTaE y TOMY, IIO0 CTBOPUTH YMOBHU IS
SAKICHOTO BJIOCKOHAJICHHSI Ta CTPYKTYpPHO-(YHKIIOHATBHOT ONTHMI3aIlii YMHHOI HUHI
CUCTEMU 1HCTUTYIIIHHOTO 3a0e3MedeHHs rI00aJbHOT0 €KOHOMIYHOTO pO3BUTKY. [Ipu
IIbOMY HEOOX1JIHO BpaxyBaTH HU3KY (paKTOPIB, K 30BHIIIHHOTO, TAK 1 BHYTPIITHHOTO
xapaktepy. Tak, B OCTaHHI JECATHIITTS BC€ OUIBINEC MPOSBISETHCA BiJACTaBaHHS
KOIITIB 1 (popM perysroBaHHS MIKHAPOJHUX €KOHOMIYHHUX 3B'S3KIB BijJ JMHAMIKH Ta

MacmTabiB rino0anbHuX TpaHchopmallii. IlinTBepKeHHSIM IBOTO € TOCTiiHE
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3ami3HEHHs NI peryiasTOpHUX opraHiB Aep:kaBHoi anMiHicTpamii CIIA y nepiogu
ocTaHHIX ()IHAHCOBUX KpU3, sIK1 BiOyaucs nounHarouu 3 2008 p.

AHaJIOTIYHE 3ali3HEHHS PEryJISSTOPHUX MPOIECIB CHOCTEPIraeThCcsl y MAisX
nesikux ypsiaiB eBpomneiickkux kpain (I'pemii, Icnanii, ITanii ta [lopTyranii) mig yac
BUpINICHHS (PIHAHCOBUX TMpoOJieM Ta pPecTPyKTypu3allli 30BHIIIHBOTO OOpry.
TunoBoro 3a3HaueHa cutyauis € ¥ g Ykpainu. [logiOHO 10 TOro, Ik €KOHOMIYHE
CTAaHOBHILIE OUIBIIOCTI KpaiH Pi3KO 3MIHWIIOCA Mij 4ac KPU30BUX SBUI, IXHI MOJE1
YIPaBJIIHHS TAaKOX 3MIHUIIKCS B JEAKUX KpaiHax, xoua 1l TpaHchopmaliii Moriu OyTu
MOMITHUMHU He Biapady. KpiM TOro, posib JepKaBHOI CIIyXKOU Ta TNOCTIHHUX,
npodeciiiHuX KOMIIOHEHTIB amnapary yIpaBJiHHS Ha Cy4YaCHOMY €Talll y 3a3HAa4eHUX
KpaiHax HaOyJjia HOBOT'O BUTJISY BIIHOCHO IHIIHUX CYyO’€KTIB y Jep>KaBl Ta CTOCOBHO
MPUBATHOTO CEKTOPY MOPIBHSIHO 3 TOIO, siKa Oyja y HUX Y JOKPU30BI JJIsi €EKOHOMIK
nepioqu [206, c. 13].

[Ile omHWM NPUKIANOM € HEAOCKOHANICTh IHCTUTYIIIHHOTO 3a0e3TMeUeHHS
I00ATBbHUX B3a€EMOIN, IO TPOSBISETHCS Yy OYCBUIHIA HEBIAMOBIIHOCTI il
pPEryIaTOpHUX opraHiB €Bporeiicbkoro Coro3y peallbHUM OOproBUM 1 OHOIKETHUM
npoOiemMaM €Bpomeichkux KpaiH. KpiM Toro, y mporieci momajiblioro MONIUPEHHS
IHTepHAIlIOHAI3a1lli, MDKHAPOJHI MOTOKH TOBApiB, MOCIYT, KaIliTaliB 1 KPEIUTIB
CTaIM  PO3IIMPIOBATHCS Ta IHTEHCHU(IKyBaTHCS HACTUIBKH, IO 3’ SABHJIACS
HEOOXITHICT iX KOHTPOJIO, peTIaMEHTYBaHHS, PETyIOBAaHHS, KOOPIAWHALII] 3 METOIO
3ano0iraHHs HEMUHYYHX HETaTUBHHUX HACIIIJIKIB.

VY neskux aepkaBax HasBHI €KOHOMIYHI IpaBUJIa IMiIIAIOTHCS CYMHIBY a0o0 iX
HE PpO3TIANAOTh SIK 3arajbHi a00 NPUHHATHI, 1 JOTPUMYIOTHCS BIIACHUX
IHCTUTYUIMHUX  TIO3HMIIIH, 110 MOXKE CBIIUUTH  TPO  HE3aBEPIICHICTH
IHCTUTYIIIOHAJI3aIlli TOCTOMApChKOT B3a€EMOJIi €KOHOMIK KpaiH, sKi BXOHSTh 10
ckiany €Bponericbkoro Corosy, ab0 HEMOXJIMBOCTI Ili€l 1HCTHTYIIOHA3aIl Yy

TaKOMY BEJIMKOMY PETiOHaJIbHOMY HaJHaIllOHAJIbHOMY yTBOpeHHI. OJHOYACHO MOBa
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e mpo MpeBaIOBaHHS y LUX KpaiHax MPAaKTUYHOTO BTUICHHS OJHIET 3 JIBOX
TEeHACHIIIM TyIo0ami3arii: iHTerparii adbo ae3interparii (perionanizariii).

Cepen nmnpuUYMH Takoi TMOBEAIHKM OKPEMHUX CYO'€KTIB  €BpPOIMEUCHKOIO
IHCTUTYLIMHOTO MPOCTOPY MOXHA BUOKPEMHUTH OnopTyHi3M. Kpim Toro, mijicraBoro
HE3aBEpUICHOCTI 1HCTUTYLIOHAMI3allli EKOHOMIK €BpPONEHCHKUX KpaiH MOXHA
BU3HAYUTH BIJACTAaBaHHS I1XHBOI B3a€EMOJIi BiJ JOCATHYTOrO PIiBHS TJioOasi3aliii.
OcranHg SK HaWBUINMK CTYMiHb I1HTEpPHAIlIOHAJI3aIlll HAIllOHAJBHUX BIJHOCHUH
MOCTYIOBO 3aTBEPKYETHCS SK TAHIBHUN 3araIbHOIMBLIIZAIIMHUN  MPUHIINII,
CYKYITHICTb HOPM 1 IIIHHOCTEH y CHCTEMI CYCHUIbHUX BIJIHOCHH, SIKI BPEryJibOBaH1
MDKHApPOJHUMH (IJ100albHUMH) 1HCTUTYTaMHU, IO BIAPI3HSIOTHCS BIJl HAABHUX
BH3HAY€Hb IHCTUTYIIMHOI CKJIaJ0BOI.

InTerpariisi, Ik y perioHaJbHOMY, TakK 1 y TJ100adbHOMY Maciitadli, 00'€KTUBHO
MOPOKYE Ta CIPUYHUHSIE CTBOPEHHS YHUCICHHUX 1 PI3HOMAHITHUX 1HCTUTYTIB CBITOBO1
E€KOHOMIKH. BunnkHeHHS, CTaHOBJICHHSI Ta MOTATBIITU I PO3BUTOK
THCTUTYIIOHANI3AIlT OyJI0 3yMOBJIEHO Mi€I0 HU3KOIO (DaKTOpiB, sIKI YMOBHO MOXKHA
MOJUIATH Ha JB1 Tpynu. [[o meprnoi Hanexarthb Ti, sIKI COPHUSIOTH TOSIBI MIXKHAPOTHUX
IHCTUTYTIB SIK IHCTPYMEHTY BUPIIICHHSI BHYTPIIIHbOHAIIOHATHHUX MPOOIEM, 10 HUX
MOXHa BIJHECTH BIIMIHHOCTI, IO y OaraThOX BHIIaJIKaX MAalOTh KapAMHAIbHUI
XapakTep y PIBHIX €KOHOMIYHOTO PO3BUTKY KpaiH, X pecypcHOi 3a0e3MeuyeHOCTi,
CTpaTeriii 1 TAKTUK PO3BUTKY €KOHOMIKH, SIKI HUIMHU oOupatoThes [167].

Jlo dakTopiB, 1O CHPUSIOTH BUPIIICHHIO, SIK BHYTPIIIHHOHAIIIOHATBHUX, TaK 1
MDKJIEpKaBHUX TPOOJeM, HEOOXiTHO BIJHECTH Ti, AKI BUKIHMKaHI O0'€KTUBHHUMH
yMOBaMH 1HTerpaiii, perioHanizamii Ta riobaiizaiii cBiTOBOi exkoHoMmiku. Came y
TaKui crmoci®é mocTyrnoBo mouyaB (OPMYBATHCS MEXaHi3M B3aEMHOI O0OYMOBJICHOCTI
nepepaxoBaHUX TEHJCHIIIH PO3BUTKY CBITOBOI E€KOHOMIKM Ta Tiporecy ii
iHCTUTYLIOHAMI3AIl. Y 3B'SI3Ky 3 THM, III0 CTBOPEHHS 3a3HAYCHUX 1HCTUTYTIB JaBHO

Ha0yJIO pUC ABUIIA, IKE MAa€E MAaCOBHUH XapaKTep, MOKIMBO CTBEPXKYBATH, IO MPOIIEC



141

IHCTUTYLIIOHAJI3allli CBITOBOI €KOHOMIKM HOCHUTh 3aKOHOMIPHUM 1, TOJIOBHE,
HEOOOPOTHHUM XapakTep.

[IpaBuna, AK1 CKIanMcs y ApYyrid moysoBUHI XX CT. y CBITOBIA €KOHOMILII, BXKE
HE BIJIMOBIIAIOTh 3pPOCTAIOUUM MOTpedaM 1 MacmrTabaM ToBapHUX, (DIHAHCOBUX,
1HQOpMaIIMHUX, KamiTaJbHUX 1 JIOJACHKHUX IOTOKIB, SKl CIIBMAJaJXM O 3 pIBHEM
riofanizaiii  CBITOrOCIOAApPChKUX 3B'S3KIB, CHPHUSJIA TapMOHI3allli IHTEpPECiB
OCHOBHHMX YYaCHHUKIB MI>KHAPOJHUX €KOHOMIYHMX BITHOCHH. JOCTII)KEHHS MPOIIECiB
IHCTUTYIIOHAI3aIlli MDKHApPOJHOI €KOHOMIYHOI CHCTEeMH, (AKTOpIB Ta YMOB
Moau(ikaiii IHCTUTYTIB CBITOBOI'O TOCIOJApPCTBA HA CYyYaCHOMY €Talll BUMAararoTh
OOTpYHTYBaHHSI MPUYUH TPYIHOIIIB 1 CyNEPEWIMBOCTI I100aTbHOr0 €KOHOMIYHOTO
po3BUTKY [152].

[losBa HOBUX TrJI00QJIBHUX 1 PpEriOHAIBHUX EKOHOMIYHHMX TPY/IHOIIIB
(HampuKITa, MosiBa 30BHINTHEOTO OOpPTy PO3BHHEHUX KpaiH) Ta 3arOCTPEHHS CTapUX
(hiHaHCOBHX MPOOJIEM 1 TPOTUPIY JA€ IMiICTABH MPUITYCKATH, 1[0 BOHU HE MAIOTh CYTO
opraHizaiiiaoro BupimeHHs. O0'€KTHBHO CTBOPIOETHCS HOBA TJI00ATi30BaHa CUCTEMA
€KOHOMIYHMX BIJIHOCHH 13 HOBHUMH IHCTUTYTaMH Ta IHCTHUTYLISIMH, MPOEKTYBaHHS
SKUX TOTpeOye aOCOMIOTHO IHHOBAIIMHKUX MmiaxoaiB. KpiM Toro, 3HaYHUI BIUIMB Ha
€KOHOMIYHI MPOIIECH y UIOMY Ta (OPMYBaHHS ITi€1 CHCTEMH 30KpeMa MaloTh W 1HIII
YUHHUKU: COIllajbHA, TOJMITUYHA CHUTYallis, HasBHICTh y MEBHIN JepikaBi 30poiHUX
KOH(ITIKTIB, 110 TPUBAIOTH.

BigmiHHOIO 0COOIMBICTIO Cy4acHOT €KOHOMIKH € HacaMIiepes € Te, III0 BOHa
BTpaTWja IEPEeBAXHO HAIIOHAJBHUN XapakTep 1 Halylla IUTaHETAapHUX PHUC, M0
BIJIITOBiTa€ TeopeTHUHiN Mozemi. KpiMm Toro, Ha MpakTHUIll CIIOCTEPIraeThCsl TEHASHITISA
BIJIKPUTOCT1 OYIb-IKUX PUHKIB SIK TaKHX, 1HIIOK BaKJIUBOIO BIJIMIHHICTIO TJI00ABHOT
€KOHOMIKH CTa€ 3MiHa MaHyBaHHs IPOBIIHUX YYaCHUKIB CBITOBOTO rocmoiapcTa. Ha
3MiHY TPOBITHOT POJII €KOHOMIKM HU3KH PO3BHHEHHUX JCp)KaB Ha CBITOBUX PHHKAX

MPUXOATh Kpainu A3ii Ta pi3HOMaHITHI TpaHCHAIIOHAJIbHI KOPIIOpaIlii.
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VYHikanpHe reorpadiyHe po3TanlyBaHHS YKpaiHU y HEHTpI €BPONU iCTOPUYHO
00yMOBIIIOE 1i IIEHTpAJIbHE MICIIE Y MIKHAPOJHIN TOPTiBJIl TOBapaMu Ta MOCIyramu,
dbopmMye MNPIOPUTETH 30BHINITHHOEKOHOMIYHOI MOJITUKH Ta CIHIBPOOITHUIITBA, SK1
HE3MIHHO € BIIMPABHOIO TOYKOK Yy PO3BUTKY BAIIOTHOI MOJITHKUA YKPaiHCHKO1
Jep>kaBu y pi3Hi nepioau ii eBomtouii. Ilicas toro, sik 23 yepBHs 2022 poky KpaiHU-
ywienn €C nmporoiocyBajiv 3a HaJaHHsS YKpaiHi cratycy kannunaara B €C, nuTaHHs
PO3BUTKY BIJTHOCHH 30BHIIIHBOI TOPriBJi, OCOOJMBO 3 HAWOUIbII PO3BUHEHUMU
kpainamu €C, HaOynu BupimansHoro 3HaueHHs [208, c. 47]. ApnexBaTHe
B1IOOpaKE€HHS EKOHOMIYHUX peaiid CBITY B €KOHOMIIl YKpaiHU CHHUPAETHCS
HacaMmmepe] Ha YOTHUPU KOHCTUTYIOIOYI BIACTUBOCTI CYy4YacHOTO CBITOBOTO
rOCIIOapCTBA:

1) 3poctanns  pomi  iH@opmarii, iH(OpMaAUIMHUX  BUTpAT,  KOTHITHBHUX
(mi3HaBaJIbHUX) OOMEKEHb 1, K HACIIJIOK, HEMTOBHA PAI[IOHATIbHICTh €KOHOMIYHO1
MOBEIHKH Cy0'€KTIB TOCTIOJaPIOBAHHS;

2) pi3HOMaHITHICTH (hopM BiacHoCTi, ii me3iHTerparmis, moiiMopdizm, mudysis Ta
iHTerparis;

3) mOMiTHE MOCUJICHHS JepKaBHUX (DYHKIIN y peryItoBaHHI €KOHOMIKHM 32 OCTaHHI
POKHU;

4) HEMOXJIUBICTh MOSCHUTH €KOHOMIUHY MOBEHIHKY Cy0'€KTIB rocmojaproBaHHs 0e3
ypaxyBaHHSA JOCHITKEHHS TOrO E€KOHOMIYHOTO, COIIaJbHOTO, TMOJITUYHOTO,
MIPaBOBOT0, 1JCOJIOTIYHOTO MPOCTOPY, B SKOMY (OPMYIOTHCS BIJIHOCHHH MIXK
HUMU.

OnHovacHO 3 IIMM Hapasi iICHye HEOOXIJHICTh 1HCTUTYIIIOHATI3aIlli BaTIOTHUX
BITHOCMH B YKpaiHi, Sika 3yMOBJICHA MpPAarHEHHSM TOCIOJAPIOIYHNX CYO'€KTIB Y
3a3HaveHIN cdepl AISTLHOCTI peaTi3oByBaTH CBOi IHTEPECH CIUIBHO, JIJIsI BUPIIMICHHS
IIbOTO0 3aBJAaHHS HHUMM 3JIHCHIOETBCSA TIOMIYK PI3HUX CIOCOOIB B3aemoxdii. 3

IHCTUTYLIMHOT  TOYKM 30py CYO'€KTy  TOCHOJApIOBaHHS  OUIbII  BUTIJTHO
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MIMOPSIKOBYBAaTUCA HOPMAaM, SIKIIIO BOHU MOJETTIYIOTh MOr0 B3aEMOJIIO 3 IHIIUMHU
€KOHOMIYHHMHU Cy0'€KTaMM Ta COPUSIOTH pealti3allii Horo iHTepeciB.

BantoTHi BilHOCHHH a00 B3aeMOJIii y cdepl peryatoBaHHs BaJlOTHUX BIIHOCHH
B1100pakaroThCsl B EKOHOMIYHUX 1HCTUTYTaX, OCHOBHE MPU3HAYCHHSI SKUX MOJSATAE y
(yHKIIIOHANBHIM Opraxizailii B3aeMoiil CyO'€KTIB 1 PIBHIB TOCMOJApIOBaHHA. 3
METOI0 TIPAaBWJIBHOTO OPIEHTYBAaHHS Ta BIOPSAKYBAaHHS MOMATBINOI MPaBOTBOPUOL
JUSJIBHOCTI Ta PO3BUTKY JIOTOBIPHO-MPABOBOT 0a31W MIKHAPOJHOTO CIIBPOOITHUIITBA
VYkpainu BaxiauBO cHOPMYIIOBATH Ta 3aKOHOJABYO 3aKPIMUTH CIHUIbHI 3aBIaHHS
BaJIFOTHOI MOJIITUKY Ta MPUHIIUAITB BATIOTHOTO PETYJIIOBAHHS.

[HCTHTYIIOHAMI3allisl € mpouecoM (QOpMyBaHHS Ta CTBOPEHHS COLIAIbHUX,
€KOHOMIYHHMX 1 MOJITHYHUX IHCTUTYTIB SIK CTIMKHX (QopM opraHizamli AisUIbHOCTI
rocrho/Iapoloynux cyO0'eKTIB B €KOHOMIYHIA CHCTEMI; TpaBOBE Ta oOpraHizaiiiiHe
3aKpITUICHHS THX YHM IHIIAX COIIAJBHUX BIMHOCHMH CYO0'€KTIB TOCIOIAapIOBaHHS.
BignoBigHo 10 3a3HAYEHOro 1HCTUTYIIIOHATI3AIS €KOHOMIYHHUX BIJHOCHH O3HA4ae
3aMiHy CHOHTAHHOI, HemependadyBaHOi Mdii, TOBEAIHKA CYO'€KTIB TOCIOJAPIOBAHHS
BIIOPSIIKOBAHOIO, ~ OPraHI30BaHOI), HOPMATHMBHOI),  PETyJIbOBAHOK  IILISIXOM
BHU3HAYCHHSI Ta 3aKPIIUICHHS COIIaIbHO-€KOHOMIYHHX 1 MOJITUYHUX CTATYCIB 1 pojei,
IIHHOCTEN 1 HOpM, OpraHizaiii KOHTpodto Ta Harisay [208]. [onoBHUMH HiIIMH
YKpaTHCHKOI BAJIFOTHOI MOJITHKY MOYKHA BU3HAYUTH:

— 3aXHCT 1 3MIIHEHHS CTIMKOCTI TPUBHI Ta HAI[IOHAIBHOI BAJFOTHO-IPOIIOBOL
CUCTEMU;

— 3aXHCT MPaB CYBEPEHITETY Ta 3a0€3MeYeHHSI EKOHOMIYHOI O€3MeKH;

— 3a0es3rneueHHss HaOUThIT €(EeKTUBHOTO BUKOPHUCTAHHS IHCTPYMEHTIB BAFOTHOTO
PETYJIOBaHHS Ta HATJISAY JJIs CTUMYJIOBaHHS PO3BUTKY HAI[lOHAIBHOI €KOHOMIKU
Ta CTBOPEHHS YMOB JIJIs i1 MOBHOIIIHHOI IHTETpallii Y CBITOBY €KOHOMIKY.

[HCTHTYIIIOHATI3AIliI €KOHOMIYHHMX BIJHOCHH JIO3BOJISIE CTBOPHTH YITKY
CTaTyCHO-POJILOBY CTPYKTYPY €KOHOMIYHOI CUCTEMH (CYyCHIJIbCTBA Ta JEPKaBU) 1 TUM

CaMHM IIJIBUIIUTH OPraHi3OBaHICTh, YypErylbOBaHICTh Ta €(EKTUBHICTh Il
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KUTTEMISIBHOCTI, @ TAKOXK JOCATTH IIJIEH BATIOTHOI MOJITHKH, MPO SIKI MOBa MIILIA
BuIlle. BiAMOBIAHO 0 3a3HAYE€HOr0, OCHOBHUMH IHCTUTYI[IOHATBHUMU MPUHIUIIAMU

BAJIFOTHOTO PETyJIIOBaHHS B YKpaiHi €:

€IHICTh BAJIOTHOI MOJITUKU $K CKJIAJ0BOi YaCTUHH TPONIOBO-KPEAUTHOI Ta

3araJlLHOEKOHOMIYHO1 ITOJIITHKH;

— €IHICTh CUCTEMU BaJIFOTHOTO PETYIIOBAaHHSA Ta BAJIIOTHOI'O HATJISY;

— €IHICTh BJIFOTHO1 TEPUTOPIT;

— TPIOPUTETHICTH EKOHOMIYHUX METO/IIB BAJIIOTHOTO PETYIIOBAHHS;

— PIBHICTh YUYAaCHHUKIB BaJIOTHOI JISUIBHOCTI Ta X HEAUCKPUMIHAILIS;

— 3axXHUCT JepKaBOIO MPAB 1 3aKOHHUX 1HTEPECIB YUYACHUKIB BaJIOTHOI ISUIbHOCTI;

— BUKJIIOYEHHS HEBUIIPABJAHOIO BTPYYaHHS JAEp:KaBU Ta il OpPraHiB y BaIIOTHY
TSJIBHICTh TOCIOJIAPIOIOYMX CYO'€KTIB, HEMPHUITYCTHUMICTh 3aBIAaHHS IIKOIU Ta
30UTKIB 11 yUaCHMKAM Ta €eKOHOMIII1 y nuiomy [72].

[HcTUTyHIOHANI3aIig BallOTHUX BIIHOCHMH HE € PE3yJbTaTOM OKPEeMHUX
B3a€EMOBIJTHOCHH JIEIKUX TOCIOJAPIOIYNX CYO0'€KTIB, a (OPMYETHCSA TMOTYKHUM
COIIAJIbBHAM MEXaHI3MOM, M0 BKJoYae 0e3niy (hakTopiB, 1 € E€IEeMEHTOM MOJEi
COIiaIbHO OPI€HTOBAHOI JEpKaBM, KA 3aMPOBAKYEThcd B YKpaimi. Ii po3BuTOK
3a4irae pi3HI CKIAIOBl COIIAJIbHO-EKOHOMIYHOI Ta TIOJITHYHOI CHUCTEMH, HE
OOMEXYIOYHCh JIUIIE TPaBOBUMHU a00 EKOHOMIYHMMH 3axojamMu. B acmekri
IHCTUTYIIIOHAJI3aIlli BAIFOTHUX BIJIHOCHH JUJIS TIJIBHINCHHS €()EKTHBHOCTI MOTOYHOT
TIiSUTBHOCTI OpraHiB BaJIOTHOTO PEryJIOBaHHS Ta BAJIIOTHOTO HArsiay B YKpaiHi
HEOOX1/1HO:

— po3poOUTH y MeXaxX BATIOTHOI TMOJITUKH JEPKABU KOHIICTIIIO €IUHOI CHCTEMH

OpraHiB BaJFOTHOTO PEryJIOBaHHS Ta BAJIIOTHOTO HArlsAmy, sika mnepeadadae

HEOOX1THE pO3MeKyBaHHS (QYHKIIIH, MOBHOBa)X€Hb 1 cdep BiANOBIIAIBHOCTI,

3a0e31eunTy il HOpMAaTHBHO-TIPABOBE 3aKPIIUICHHS;
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— CTBOPUTHM TOCTIHHO 1104l MIXKBIIOMYl poOOYl TPynH Mg ONEepaTUBHOTO
BUPIIICHHS TOTOYHUX MPOOJIEM BATIOTHOTO PETYJIIOBAHHS Ta HATJISAY;

— MIABUIIMTH MaTepiajibHy BIANOBIJANBHICTh YIIOBHOBAKEHUX OAHKIB SIK OCHOBHHUX
areHTiB BaJIOTHOTO Harjisay 3a HenodaHHs iHGopmanii abo mnomaHHs

— TOCHWJIUTH HOPMAaTHBHI BHUMOTH 1040 peecTpartii YYaCHUKIB
30BHIIIHBOEKOHOMIYHOI ~ JAISUIBHOCTI  Ta JIILEH3YBaHHSA (HaJAaHHS  CTaTycy
YIOBHOBAXKEHUX ) KOMEPIIIHHUX OaHKIB;

— pO3poOUTHU TMporpaMmy 3axoiiB 1I0J0 3a0€3MEUYeHHs] TOBEPHEHHSI HE3aKOHHO
BHUBE3CHUX 3 YKpaiHU BATIOTHHUX 1 MaTEplaJbHUX LIHHOCTEH Y KOHTEKCTI 30pONHO1
arpecii IpoTH Hel 1 3 BAKOPUCTAHHIM MEXaHi3MIB MI)KHapOJAHOTO CIIBPOOITHUIITBA
[70].

Otxe, MOXXHA 3pOOMTH BUCHOBOK IPO TE, M0 KOXEH €Tal yJAOCKOHAJICHHS
(h1HaHCOBO-IIPABOBOI MOJITUKHU JE€PKaBU € YHIKaJIbHUM, BiH 3yMOBIIIO€ (hOPMYBaHHS
napagurm y cdepi BaJIOTHOrO MpaBa, WOro HOPUAUYHOTO iHCTpyMmeHTapito. Ha ix
MIATPYHTI (OPMYIOTHCSL KOHIIENTYyallbHI TMUTAHHS BAJIIOTHOTO pPEryJIIOBaHHS Ta
BAJIFOTHOTO HArJIsIAy, SIKI CIYTYIOTh IPEPOraTUBOIO JIEp’KaBU y Tally3l (PiHAHCOBO-
npaBoBoi  moniTuku. [lpomec  IHCTUTyHIOHAMI3alii MOpU  LbOMY  JIO3BOJISIE
3aTBEpKYBaTU Ta 3aKpIIUIFOBATH MEBHI BUAM €KOHOMIYHOI B3a€MOJii CyO'€KTIB Ta
PIBHIB TOCHOJIapIOBaHHS 3 IPUBOAY peaiizallii iX IHTEPECiB y pi3HI BUAM 1HCTUTYTIB,
10 pOOUTH 111 B3a€EMO/III HE JUIIEe TMOCTIMHUMHM, a i 000B'si3k0oBUMHU. Ha 111l OCHOBI
PO3POOIISIOTECS CHCTEMa €KOHOMIYHUX CaHKIIN 1 MEXaHi3MHU BUPIMICHHS KOHQIIKTIB
MDXK Cy0'€eKTamM¥ TOCTIOTapIOBaHHS, SIKi 0OOMEXYIOTh X CBOOOTY.

Oco0nMBO BaXJIMBUM JOCTIHDKCHHS IIHOTO MUTAHHS BUAAECTHCS IS YKpaiHU Y
KOHTEKCTI 30poitHOi arpecii mpoTH Hei, OCKITbKH IiJBUINEHHS SKICHOTO pPIBHS
(h1HAHCOBOI MONITHKY JEP>KaBH MOTPEOYy€e BUKOPUCTAHHS PaIliOHATBHOTO MiAXOMY, IO
0a3yeThCcsl Ha TOJABIMHOCTI 3aBllaHb, SKI CTOSITh MEpEHd JEePKAaBHUM YIIPABIIHHSM B

yYMOBaX BOEHHOTO CTaHy: 3a0€3MeueHHs HaJeKHOTO PIBHS (piHAHCYBaHHS JEPKaBHOTO
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BHUJIATKIB Ta CTBOPEHHS (PyHAAMEHTaJbHUX YMOB JJisI MIATPUMKUA Ta BiJIHOBIICHHS
BITYM3HSAHOI eKoHOMikH [70, c. 193].

KpiMm 1poro, iHCTHTyIIOHAI3aIlsl €KOHOMIYHMX BITHOCHH SIK O(OpMIICHHS
CTIMKUX B3a€EMOBIJIHOCHH CYO'€KTIB TOCIOJApIOBaHHS 3 MPUBOAY peali3allii CBOIX
1HTEepECiB B1I0YBAETHCS 3aBASKH ICHYBAaHHIO 1HCTUTYIIMHUX YMOB, III0 B3a€EMOJIIIOTH 1
B3aEMHO TOCWJIIOIOTH OJIHA OJHY, JO SKHX MOXKHA BIJIHECTH HAacamrepe]] HU3BbKY
SAKICTh JICP’KaBHOTO YIIPABIIHHS, MOraHuM Oi3Hec-KJiMaT, CclabKy MOJaTKOBY
JUCUUIUIIHY, HU3bKUWA PIBEHb PO3BUTKY COI[IaJbHOIO MapTHEPCTBA. 3a3HayeHl
po0JIeMH TaKOXk ICHYIOTh B YKpaiHi Ta HOTpeOyIOTh HEraifHOTO BUPIILICHHS.

[IuTaHHs BaJIOTHOTO pPEryJIOBaHHs, BIAMOBIIHO N0 MOJOXeHb KoOHCTUTYIIT
VYkpaiHu Ta YMHHUX HOPMATHUBHO-TIPABOBHUX AaKTiB, MEepeOyBalOTh Y BHUHSITKOBOMY
BiJIaHH1 JepkaBu. Y JIOBOEHHHUM TMeEpiOJ YypsAd KpaiHU peasli3oByBaB CTPATETiI0
MEPETBOPCHHST YKpaiHW Ha JepKaBy 3 PO3BHHEHOIO EKOHOMIKOI Ta Ha OJWH 3
KIIOUOBUX CBITOBUX (piHAHCOBUX TMEHTpiB. IS BHpIMIEHHS 1HOTO 3aBJIaHHS
HEOoOXimHEe  3a0e3MeUeHHs  YITKOTO  BAJIOTHO-TIPABOBOTO  PETYJIOBAaHHA  Ta
e(EeKTUBHOTO BAJTIOTHOTO HATJSAY, IO0 TOCHUJIUTH CIPOMOXKHICTh (DIHAHCOBOTO
CEKTOPY, OJTHOYACHO BKa3yIOUW Ha MpOTalMHU B chepax pedopmMyBaHHS MOIITHUKH,
aK1 HeoOxiqHO ycyHyTH [162, €. 7].

VY 3a3HaueHOMY acmeKTi BapTO BIIMITHTH, IO MPOIEC IHCTUTYIiIOHATI3aIil
BAIIIOTHUX BITHOCHH, TOOTO, ()OpMYBaHHS Ta PO3BUTOK IHCTUTYIIIWHUX BATIOTHUX
BIJHOCHH, CKJIAJA€ThCS 3 KUIBKOX MOCJI1JOBHUX €TaIlB:

1) BUHUKHEHHS OTPeOH, 3aJ0BOJICHHS SKOI MOTPeOy€e CHUTBHUX OpraHi30BaHUX Iii;

2) dbopMyBaHHS CHIIBLHUX ITIICH;

3) mosiBa coIliaJbHHUX 1 MPaBWJ y XOJi €KOHOMIYHOI B3aeMOii y cdepl BallOTHOTO
peryroBaHHs (3MIMCHIOBAHOTO Y OLIBIIOCTI BUIAIKIB HMUISXOM METOXYy CIpol i
MTOMMJIOK);

4) mosBa npoueayp, MNoB'sI3aHUX 3 HOpMaMHU Ta ITpaBUIIaMU;
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5) IHCTUTYIIOHATI3AIlsl MPaBWI, MPOUEAYyp, TOOTO, iX NPUUHATTS Ta MPAKTHYHE
3aCTOCYBaHHS;

6) BCTAHOBJICHHSI CUCTEMU CAHKI[IN MIATPUMKH HOPM 1 mpaBuii, AU(EpeHIiiioBaHICTh
iX 3aCTOCYyBaHHS OKPEMUX BUTIAIKAX;

7) CTBOpEHHSI CUCTEMU CTATYCIB 1 POJIEH, 1110 OXOIUIIOIOTH BC1X 0€3 BUHITKY Cy0'€KTIB
BAJIFOTHUX BIJTHOCHUH.

OTxe, OCTaHHIM €TarloM MPOLeCY IHCTUTYIIOHATI3alll BallOTHUX BIJHOCUH
MOHa BBa)KATH CTBOPEHHSI BIAMOBIIHO 10 HOPM 1 MPaBWII YITKOI CTATyCHO-POJIBOBOI
CTPYKTYpPH BAJIOTHOI CHCTEMH SIK CKJIAJOBOTO €JIEMEHTY EKOHOMIYHOi, a TaKOX
OpraHizaliii Ta YCTaHOB, IO 3a0e3MeuyloTh (YHKIIOHYBAHHS BIJAMOBIIHOTO
€KOHOMIYHOT'O IHCTUTYTY, YIPABIIHHS Ta HArjisj 3a MOro JIsUIbHICTIO. Y KOHTEKCTI
30poiiHoi arpecii mpoTtd YKpaiHM BaJIOTHI BIJTHOCHHH CTAalOTh I1HCTUTYLIHHHUMHU,
TOOTO, TAKUMH BITHOCMHAMH, OCHOBHOIO (DYHKIII€I0 SKUX € 30€peKeHHS 1HCTUTYTIB,
0 BU3HAYAIOTh IHCTUTYLIWHY CPepy TOCMOAAPCHKUX B3aEMOIN Y chepi BATIOTHOTO
pEryIIoBaHHS.

dyHIaMeHTanbHI 3acadl BaJIOTHOTO IpaBa TMepedyBalOTh I BIUIMBOM
KOHCTUTYIIHHO-TIpaBOBUX HOpM. [Ipu mpoMmy mpoiiec CTBOpPEHHS TOBHOIIIHHOTO
IHCTPYMEHTApII0 BAJTIOTHOT TMOJITHKU JEPKaBU 331 3a0€3Me4eHHS AUHAMIYHOTO
PO3BUTKY BAITIOTHUX BITHOCHMH HEMOXXIJIMBHA 0€3 PO3BUTKY BAIIOTHOTO TpaBa SK
OJIHI€1 3 HAWBAXKIMBINIUX MiATamy3ei (HiHAHCOBOTO MpaBa 3 ypaxyBaHHSM BHUMOT 4acy
Ta MOTPeO EKOHOMIKH KOHKPETHOT JICp>KaBU y MICBHUM MEPIO/I.

Tak, HampukiIaa, po3BUTOK IHHOBAMIMHUX 1H(OOPMAMIMHUX 1 KOMYHIKAIlIHHUX
TEXHOJIOTIH Oe3Mmocepe/IHbO BIIMBAIOTh HAa €KOHOMIKY y IIUIOMY Ta Ha BaJIFOTHI
BIJIHOCHHU 30KpeMa. Y BIAMOBiAb Ha MOSIBY ITU(GPOBOTO peecTpy, OJOKUYEHH Ta 1HIII
TEXHOJIOTIYHI PO3POOKH, a TAKOXK MOKJIMBUH BUITYCK IIPUBATHUX BIPTyaJbHUX BAJIOT
(«CTEMONKOMHIBY) CHITBHOTA IEHTPATbHUX OaHKIB aKTUBHO PO3IIIAAE JIOIUIBHICTH

BHITYCKY TaK 3BaHOI «IIM(PpoBOi BaOTH IIeHTpalibHOTO O0aHKy» («CBDCy) [154, c. 1].
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Junamika ramy3i (iHAHCOBOTO IpaBa BigoOpa)Xkye CyNepeusuBICTh BCi€l
CUCTEMH CYCHUIBHUX BIJIHOCHH, BiIYyBa€ BIUIMB BCi€i MPABOBOI CUCTEMH, 1 HABITh
MOJITUKY, €KOHOMIKU TEBHOI JEp>KaBH, IHIIUX IHCTUTYIIWHUX YMHHUKIB. BamoTHi
BIJIHOCMHM CXWJIbHI /10 BIUIMBY HE€ JUIIE 3 OOKYy 3arajbHUX MapameTpiB CHUCTEMHU
(hiHaHCOBO-IIPABOBUX BIAHOCHH, a M MapaMeTpiB €KOHOMIKO-IIPABOBOI KOH'IOHKTYPH,
3MIH TIOJATKOBOT'0, OIODKETHOTO 3aKOHOJIABCTBA, IHCTUTYLIMHUX TEPETBOPCHbD.
@diHaHCOBO-TIPaBOBAa JOKTPUHA PO3TJSAAE HOBI  BUKIWKH, CHUPAIOYUCh HA
KOHCTUTYII1HI, ()IHAHCOBI Ta aJMIHICTPATUBHO-NIPABOBI TpaJulii Ta MPAKTUKY Y
ctepi anMiHicTpaTUBHOI roctuii [174, c. 1].

OCHOBHUM €JIEMEHTOM, IO BH3HAYA€ KOMIUICEKCHUN XapakTep MpaBOBOTO
MEXaHI3My BAJIIOTHOTO DPETYJIIOBAaHHS, € BaMIOTHI BimHOCcHHU. Crnernudika OCTaHHIX
BHU3HAYAa€ OCOONMBOCTI CyO’€KTiB, SIKi BCTYMalOTh y BallOTHI NPABOBIIHOCHHH, a
TAKOX XapaKTepHI O3HaKW ix mpeameTa. KOMIUIEKCHICTh BAJFOTHUX BIJHOCHH Ha
MPaKTUIl TPOSBIAETHCS y TOMY, IO Pi3HI iX Tpynu (3a BUAamu, Cy0'€eKTamw,
MIPaBOBOIO MPHUPOIOK0) Y OaraTbox BUMAJAKAX B3a€EMOIIOB'3aH1 MikK CO00IO.

[HCTHTYLIMHI 1HTEpeCH CyO0'€KTIB y CHCTEMI TOCHOJAPCHKUX BIJHOCHH
MOJIATAIOTh Y JISAX 31 CTBOPEHHS MPAaBWI, MOPSAKY, IO OOMEKYIOTh €KOHOMIUHY
TSTBHICTE CyO0'eKTIB y cdepi BAIOTHUX BIIHOCHH 3 METOIO ITiJIBHIICHHS
e(eKTHUBHOCTI PEe3yJbTaTiB i€l IiSIBHOCTI, SIKA& B yMOBaX PHUHKOBOI EKOHOMIKH
moJIsirae 'y Makcumizarii JgoXojiB. JIJsg JOCATHEHHS 1Ili€i METH CHpsSMOBaHHI
palioHabHAM BUOIp Cy0'€KTiB PUHKOBOI €KOHOMIKH, a MaKCHUMI3allis JIOXOJIB BCIX
YYaCHHUKIB TOCIOAAPCHKOI MISUTBHOCTI JOCSATAETHCA B yMOBAax 3arajlbHOi PHHKOBOI
piBHOBaru. TomMy y BCiX CcyO'€KTiB iCHye CIUIBHUN HaIllOHAIBHUNU 1HTEpeC Yy
(GyHKIIIOHYBaHHI TaKWX I1HCTUTYTIB, sKi O 3a0e3medyyBajiud PUHKOBUU TOPSJIOK,
MaKCHUMI3yIOUH JIOXOJIM Ta MIHIMI3yIOUH TpaHCAKI[IHI BUTPaTH.

Kpim Toro, BamoTHI MPaBOBIAHOCHHU TepeOyBalOTh y MOCTIHHINA B3aeMO/IIi Ta
MiJT BIUIMBOM PI3HUX 30BHINMIHIX 1 BHYTpimHIX ¢akrtopiB. Tak, odikyBaHUI

MO3UTUBHUN 3B’SI30K MK JOXOJaMU BiJI BaJlOTH Ta TOBApiB 3MIHIOETHCS Ha
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MPOTWICKHUHN 1 CTa€ HETAaTUBHUM Y MEPIOJl HAA3BUYANHUX T'€OMOJITUUHUX PU3UKIB.
Kpim ToBapHOi mpuOyTKOBOCTI, Ha BallOTHY HPUOYTKOBICTH MICIS BTOPTHEHHS B
VYKkpainy CyTTEBO BILUIMBAIOTh I'€OMOJITUYHI (haKTOpH, 30KpeMa reorpadiyHa BiICTaHb
1o BiviHU [169, c. 1].

KoxeHn cy0'ekT pMHKOBOI €KOHOMIKM BCTYIMA€ y €KOHOMIYHI BIJIHOCHHH, IIO
peanizyloThCa Yepe3 JI0XOJM, BIH 3alliKaBieHUN y (YHKI[IOHYBaHHI 1HCTUTYTIB, fKI
pOONIATh 10 MISTIBHICTh MOXJIMBOIO. T00TO, 1HCTUTYIIMHI BITHOCMHH — 1€ 1 €
B3a€MO/Iii Cy0'€KTIB TOCHOIapIOBAaHHS, IO CIPSIMOBaHI Ha (OPMYBaHHS IHCTUTYTIB,
MPU3HAYCHHSIM SIKUX € CTBOPEHHS €KOHOMIYHOIO CEpEeJOBHUINA Ta YMOB peatizaiii
€KOHOMIYHHX IHTEpPEeCiB IUX CyO'€KTIB HIJISAXOM OOMEXKEHHS iX /il y MeBHUM crocio,
BOHU [I03BOJIIIOTH PEIVIAMEHTYBAaTH TMOBEAIHKY CyO0'€KTa, a TakKoX TOW HalIip
aNbTEPHATHUB, 3 SIKAX BIH POOUTH CBil 1HAUBIAyadsHUN BUOIP.

[Ipy BU3HAYEHHI MPaBOBOi MPUPOAM HOPM, SKI PEryjiiol0Th BaIIOTHI
BIJIHOCUHU, BOQYA€THCS MOIUIPHUM BU3HAYMUTH, IO iX CYKyMHICTh HEe mepelyBae y
Mexax OyIb-fKOi 3araJlbHOBH3HAHOI Tamy3i mpaBa. Y 3B'A3Ky 3 IIUM, BaIIOTHE
3aKOHOJIJABCTBO MOKHA BH3HAYUTH SK KOMIUIEKCHE YTBOPEHHS, BOHO BHUCTYTMA€E SK
dbopma ckiagHOI B3aEMOIIi HOPM KUTBKOX rajy3el mpasa (IHUBIILHOTO, (DIHAHCOBOTO,
MDKHAPOJIHOTO Ta iHIMMX). Pazom 3 mum, ais 1iei ramxy3i 3aKOHOIaBCTBA MTPUTAMaHH1
0COOJIMBOCTI OLITBII 3aTATBHOTO MOPSAKY.

Moga iiae, y mepury 4depry, mpo B3a€EMO3B'S30K 3 MIDKHAPOJHOKO BATIOTHOL
CHUCTEMOIO; IMIIEPaTUBHICTh OUIBIIOCTI TMPABOBUX HOPM, IO BH3HAYAIOTh IpaBUia
MOBEMIIHKA CYyO’€KTIB BAJIFOTHUX BIJHOCWH; J03BUIbBHA CHPSIMOBAHICTh IPABOBUX
PEKUMIB TIPOBEACHHS BAJIFOTHUX OIE€palliii; HOPMH, SKI BH3HA4alOTh CHUCTEMY
BaJIFOTHOTO HATJIAY HaJl JOTPUMAHHSM HOPM BaJIOTHOTO 3aKOHOIABCTBA. Y CHUCTEMI
rOCTOJIApCHKUX BITHOCHH € BaJllOTHI BIJIHOCMHM €KOHOMIYHOTO XapakTepy Ta
BIJIHOCHHH, K1 QYHKIIIOHYIOTh Y MEKaxX IHCTUTYTIB — IHCTUTYIIOHAJBHI. Tak camo K
1 BJIIOTHI, 1HCTUTYIIHHI BIJIHOCHHM BHWHHUKAIOTh BHACIIIOK TIEBHOI MisSUTBHOCTI

cy6'ektiB. [ii 1HOWMBIAIB, COIAJBHUX TPYI, MIAIPUEMCTB, PETiIOHATBHUX
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TOCIIOAApCTB, ACpP)KaBH, CYCIJIBCTBA 3arajoM MO0 BUHUKHEHHS, (OpPMYBaHHS,
30epeKeHHs, JIKBiAalii, YyCHaJAKyBaHHS, 3alO3W4Y€HHs  IHCTUTYTIB, TOOTO,
IHCTUTYL1MHI BIIHOCUHH, 3aJI€kKaTh BiJl CBOIX IHCTUTYIIHHUX 1HTEepeciB [174].

Sk onuH 13 3ac0o0iB JIOCATHEHHS IIJIeHd JepKaBHOI BAJIIOTHOI MOJITHUKH,
MPaBOBUH MEXaHI3M BaJIOTHOTO PETYJIIOBAHHS TIOBHHEH THYYKO pearyBaTh Ha
MIHJIMB1 30BHIIIHI T4 BHYTPIIIHI €KOHOMIYHI YMOBH, $IKlI MOCTIMHO 3MIHIOIOTHCS Ta
BU3HAYAIOTh HAMPSIMOK BaJIOTHOI TOJITUKA Y BIANOBIAHUN TI€pioJl PO3BUTKY.
[IpaBoBUii MeXaHi3M BaJIOTHOTO PETYJIOBAaHHS MMOBHHEH CTBOPIOBATH YMOBH IS
ONTUMAJBLHOIO TMO€JHAHHS MYONIYHUX 1 NPUBATHUX IHTEPECIB, 3a0e3MeUeHHs
€KOHOMIYHOI O€3MeKH JIep>KaBU MNP 3BEPHEHH! BANIOTHUX I[IHHOCTEW 1 3A1HMCHEHHS
BAJIFOTHUX OTEpalliil iX y4aCHUKIB.

[HCTHTYIIHI BITHOCHHH — II€, TIO CYTi, BUOOpYI BITHOCHHU CYy0'€KTIB pUHKOBOI
€KOHOMIKH, $IKI CTOCYIOThCS IHCTUTYIIHHUX (DOPM CYCHIIBHOTO YCTPOIO, a TaKOXK
BCHOTO, MO TOB's3aHO 3 (YHKIIIOHYBaHHSAM camMuX IHCTHTYTIB. lle BHyTpimHS
YCBIIOMJICHA coOIllaJlbHA Ta TOJNITUYHA AaKTHUBHICTH CYO0'€KTIB TOCIMOAAPCHKOI
TISUTBHOCTI, sIKa CIIOHYKae iX [0 TepeTBOpPeHHS ab0o 30epeKeHHS HasBHOTO
THCTUTYIIHOTO TIOpANKY. [HCTUTYIIITHI BiTHOCHHU — 11e (popma MposiBY 00'€KTHUBHO
HasIBHUX €KOHOMIYHUX BIIHOCHH y CIIPSIMOBAHOCTI il Cy0'€KTIB TOCIIOAapIOBAHHS.

Tak, crnokwBYi KpeAWTHI YroJd, 1HAEKCOBAaHI B 1HO3EMHIM BaIIOTI, IO 3
MPaBOBOI MO3HUIIIi Oy 3aKOHHUMH, BUKIIMKAIIM 3HA4YHI pobieMu B kpaiHax CxigHoi
ta LleHTpanbHoi €Bponu, B SKMX HaOyJlIH LIUPOKOrO PO3MOBCIOJKEHHS. 30KpeMa,
MOCWJIaHHS He 0yJIO IPsIMO BIIMCAHO B YMOBH (sIK y PymyHii), ane Moriio 3MiHUTHCS 32
JIOTIOMOTOI0 JIOJIATKOBUX JHCKpelniiHuX pimeHs (s y I[lomemii Ta Xopsarii). s
BHPIIICHHS 3aBJIaHHS HEJIOCKOHAJIOCTI IbOIO0 MEXaHi3My KpaiHW BHUKOPHCTOBYBAIH
pi3HI CITOCOOM: y TOM Yac sSIK XOpBaTis 3alpoBajiuiia crieriaibHe 3aKOHOJaBCTBO, 1100
BHUPIIIUTH 3arajbHy MpoOJieMy, 3axoad, sSki Oymu BxuTi ypsgom [lomsmi,
CIPUYMHUIN CUCTEMHHM PHU3UK i BCi€i OaHKiBCbKOi cuctemMu €C, a TaKOXK CTalIH

npeameToM cyaoBoi npaktuku Cyay €C [176, c. 1].
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HaykoBuii aHaini3 BaJllOTHO-NPABOBUX BIIHOCHH BIJOMBA€ Jyaji3M CaMOIo
paBa, CyNEpewIMBY €JHICTb NyONIYHUX 1 NPHUBATHUX HAYal y PETyJIIOBaHHI
BAIIOTHUX  BIAHOCHH, MDKTaly3eBH XapaKTep BAJIOTHOTO 3aKOHOJIABCTBA,
KOMIUIEKCHY MpaBOBY MPHUPOJY BallOTHOI BiAmoBiganbHOCTI. Bcel i ¢aktopu y
CYKYTTHOCTI aKTyaJli3yIOTh TUTaHHS PO MPABOBY MPHUPOY, TATY3€BY MPUHATICKHICTD,
MICIIE Ta pPOJIb BaJIIOTHOrO IipaBa. PO3BHTOK BagIOTHUX BIJTHOCHH, SK 1 BCIET
YKpaiHChbKOi (DIHAHCOBOT CHCTEMH, HEOJHOPA30BO MEPEpUBABCS y 3B S3KY 3
00’€KTUBHMMHU  TMPUYMHAMH  COI[aJIBbHOTO,  MOJITUYHOIO, ICTOPUYHOIO  Ta
€KOHOMIYHOT'O XapaKTepy.

Pasom 3 THM, XpOHOJIOTIYHI paMKW BUHUKHEHHS, CTAHOBJICHHS Ta PO3BUTKY
BAJIIOTHOTO IMpaBa B TMOCTPAJASHCHKIMA I1CTOpii € HEJOCTAaTHIMH, IO YCKIIAJIHIOE
MOXXJIUBICTh  3aBepmieHHS (GOpMyBaHHS IMAaHEHTHOTO TMOHSATIHHOTO amapary,
y3arajqbHEHHS CYJOBOi TMPAaKTUKH, TMOBHOI[IHHOTO BHUKOPHCTAHHS JOCSTHCHD
IOpUINYHOI HAyKd mJisi (OPMyBaHHS HaJEXKHOI BalIOTHOI TOJITHKH JEP>KaBH.
CrepeoTnn BUKIIATy TOHATIHHOTO amapary, SKAW Hapasl CKIaBCS, Yepe3 MpU3My
BAaIIOTHUX OOMEXEHb 31 CKacCyBaHHSIM BAJTIOTHUX OOMEXEHb, TEPEIIKOKAE
BUPOOJICHHIO YHIBEPCAIIBHOTO HAYKOBOTO Ta Taly3€BOTO IHCTpyMEHTapiro. Takum
YMHOM, HE BHPIINIYEThCS HAJICKHUM YHHOM TMpobiemMa po3poOKH aaeKBaTHOTO
MOHATIHHOTO anapary, 110 MiATBEPKYETHCS TPABO3aCTOCOBHOO MPAKTUKOIO.

Ha ocHOBI aHamizy MpaBOBUX PEXKHUMIB MPOBEACHHS MOTOYHUX BATIOTHUX
orepariii Ta onepariii, MoB's3aHUX 3 PyXOM KariTaly, MOKHAa BUSHAYUTH TEHICHIIIIO
Ha TOJAJIBINY JiOepali3allifo MPaBOBOTO PETYJIIOBAaHHS BaJIFOTHUX BIJTHOCHH B
VYkpaini. O4eBUIHOIO CcTa€ HEOOXITHICTh 3aKOHOJABUOI'O0 BU3HAYCHHS IOHSTH, SKi
BHUKOPHCTOBYE BAJIIOTHE 3aKOHOJABCTBO. He BHUKIMKae CyMHIBY JOUUIBHICTH
MOEAHAHHS AaKTUBHOI HOPMOTBOPYOCTI y cdepl BallOTHOTO pEryIiOBaHHS Ta
OJIHOYACHOTO 3alpOBa/PKCHHS 3aXOMAIB HArsAy HaJd BUKOHAHHAM BCTAHOBJICHUX
MpaBWJ 3IIHCHEHHS BAJIIOTHHX orepamiid. 3 i€l MO3WIii OJHUM 3 HaWOLIbII

AKTYaJIbHUX 3aBJdHb € BAOCKOHAJICHHA CUCTCMHU BAJIFOTHOI'O HATJIAAY, CIIPAMOBAHC Ha
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e(eKTHUBHE 3aCTOCYBAHHS 3aXOJIB BIANOBIAAJIBHOCTI SIK CaHKLIA J0 CyO'€KTIB 3a
HEJIOTPUMAaHHS BaJIFOTHOT'O 3aKOHOJABCTBA M1 Yac 3/M1MCHEHHS BATIOTHUX OTEpalliil.

Hactynuuii cnektp mpo0ieM HEpPO3pUBHO TMOB'SI3aHUN 3 HampsMaMu
aAMIHICTpaTUBHOI pedopMu, B XOJ1 sKoi Oyjo mnepepo3nojiyieHo GYHKINT Ta
MOBHOBAXXEHHSI JI€P>KaBHUX OpraHiB, SIKI 31MCHIOIOTH BAJIOTHE PETYJIIOBAHHS Ta
BAJIIOTHUN KOHTPOJb. ICTOTHUX 3MiH 3a3HAIM KOHTPOJIbHI (DYHKIIT JepxkKaBU y MLiil
chepi. Tomy BHU3HAYEHHS MICLSI TOTO YM IHILIOTO OPraHy y CHUCTEMI BalllOTHOTO
PETYJIOBaHHS Ta BAJTIOTHOTO HATIAMY € HAaA3BUYAHHO AaKTyallbHUM, OCKIUIBKH
HEJIOCTaTHS PO3POOJIEHICTh HUX NPOOIEM MEPEIIKOIKAE, IEBHOK MIPOI0, PO3BUTKY
SK BaJIFOTHOTO, a i aAMIHICTPAaTUBHOTO MIpaBa.

KintodoBUM MOMEHTOM y BIOCKOHAJEHHI BallOTHO-TIPABOBUX BITHOCHH €
3MIIHEHHS BaJIOTHO-MPaBOBOi aucuuIuiiHu. Ileld mpomec copsiMOBaHUM Ha
JOCSITHEHHSI TPO30POCTI B YKJIQJaHHI Ta BHKOHAHHI MIXHAPOJHUX KOHTPAKTIB,
MOJAaTKOBOI Ta OyXraiaTepchbkoi 0€3M0TraHHOCTI 30BHINTHROCKOHOMIYHHMX YTOJ, IO,
3peIITOI0, TIPU3BEJE JO CTBOPSHHS CHPHATIMBOTO 1HBECTHIIMHOTO KJIiMAarTy.
[IpoGnemu BCTaHOBJIEHHS Ta MiATPUMKH BATIOTHOI JUCIUIUIIHU OPTaHIYHO TOB'sI3aHi
TaKOX 13 BUPIMICHHSIM TEOPETUYHUX Ta MPUKIATHUX THTAHb BATIOTHOI
BiAMoBiganbHOCTI. OCKUIBKH BaJIOTHA BiAMOBIIAIBHICTh € KOMIUIGKCHUM IPaBOBHM
THCTUTYTOM, HEOOX1THO CHCTEeMAaTH3yBaTH BUCHOBKU BYCHUX Yy cdepi Teopii Aep:kaBH
W mpaBa, 1 HaBITh aJAMIHICTpAaTUBHOTO, ()IHAHCOBOTO TMpaBa, CYMDKHUX Taly3eu
BITYM3HSIHOTO TIPaBa.

[HCTUTYIIHHI BITHOCHHU TICHO IMOB'SI3aH1 13 CHCTEMOIO €KOHOMIYHUX BITHOCHH
Yy CYCIIUJIBCTBI, SIKI CIIPUUMAIOTHCS Ta OI[IHIOIOTHCS TOCHOJAPIOIOYUMH CYyO'€KTamMu 3
MO3MINI KOPUCHOCTI Ta MOXJIMBOCTI BHUKOPHUCTAHHS JUISI OTPUMAHHS JIOXOJIB.
OO0'exTaMy 1HCTUTYIIMHUX BIIHOCHH € CHUCTEMa IHCTUTYTIB y CYCHUIBCTBI, HOTO
IHCTUTYILIIMHA CTPYKTYpa, CYKYITHICTh LIJICH Ta 3aBJaHb JiSILHOCTI 3 MEPETBOPCHHS
gy 30epeKEeHHs 1HCTUTYTIB. BiAMOBIiAHO 10 3a3HAYEHOrO II€ OJHHWM BaKJIMBUM

HampsIMOM 3MIITHCHHS BAQJIOTHOI JWCIUIUIIHA TIOBUHHA CTaTH OJIHAKOBICTh Y
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TAyMa4eHHI HOPMAaTUBHO-MIPABOBUX AaKTIB, 110 PETYJIIOIOTh MOPSIOK 3I1MCHEHHS
BAJIIOTHUX YTOJ, OCKUJIBKH 0araTo B 4OMY CaMe€ HETOYHICTh PETYJIOBAHHS TMOPOJIKYE
BUMHEHHS BAFOTHUX MTPaBOTIOPYIICHB. Y IIJIOMY X BaJTIOTHE PETYIIOBAHHS Ta HATJIS
HEOOX1JJHO BUBECTH Ha SIKICHO HOBHIl piBEHb, MPHU SKOMY E€KOHOMIYHI 3aXOJu Ha
YYaCHUKIB BaJIOTHUX MPABOBIIHOCHH PO3YMHO MOEIHYIOTHCS 3 aIMiHICTPATUBHUMU
MPaBOBUMU 3acO0aMHU.

3 1no3ulliii METOHOJIOTIYHUX YCTAaHOBOK JOCHIIPKEHHS 1HCTUTYI[IHHOIO
MEXaHi3My B3aeMO/Iii Cy0'€KTIB TOCMOJIapiOBaHHs y c(depi BallOTHOTO PEryJIIOBaHHS
BOauyaeTbCsl JOLUIBHUM MO HAa CHUCTEMHI Ta JIOKAJIbHO-OPraHi30BaH1 1HCTUTYTH.
[lepuiumMu € 1HCTUTYTH, SIKI BHU3HAYalOTh THUII E€KOHOMIYHOTO TOPSAKY, TOOTO,
JOMIHYIOUMM THUI E€KOHOMIYHOI CHUCTEMH, IO BCTAHOBIIOIOTH OCHOBHI IpaBUJia
roCHOJIapChKO1 ISUIbHOCTI Ta €KOHOMIYHUX BIAHOCHH CYO'€KTIB TOCHOJIapIOBAHHS Y
chepl BaTIOTHOTO PETYNIOBAaHHA. BOHM BKIIOYAIOTh HE JIMIIE CYyTO EKOHOMIYHI
nmpaBuja Ta HOPMH, ajie TAaKOX TMOJITHYHI Ta COIianbHI, 0€3 SKUX HEMOXKIIUBE
eekTuBHE QYHKIIIOHYBAaHHS BCI€T €KOHOMIYHOT CHCTEMH.

JlpyruMu € 1HCTUTYTH, SIKi O€3MocepeIHbO CTPYKTYPYIOTh B3a€EMOJIiIO y cdepi
BAJIIOTHOTO PETYJIOBAaHHA, SIK 3 YKIAJaHHSM YrojJ Ha BIAKPUTOMY PHHKY, TaK i
yCEepEerHI OpPTraHi30BaHUX CTPYKTyp. OTKe, IHCTUTYTH — 11€ CTa01IbHO BIATBOPEHUN y
COIIIAIbHO-EKOHOMIYHIN cucTeMl Habip HOpMaTUBIB (GOPMATBLHOTO 1 He(hOpMaTHLHOTO
XapakTepy, M0 PEryjloe TpaHCakiii Cy0'€KTiB COIMaIbHO-EKOHOMIYHUX BiJHOCHH 1
BHUCTYIIA€ OJHHUM 13 TPUHIMITIB (POPMYBaHHS CYCIHIIBHOI MipaMiau coiiymy y cdepi
BaJIFOTHOT'O PETYJIIOBAHHS.

SIK0 1HCTUTYTH — 1€ MEXI TOBEHIHKH, SKi CTBOPIOIOTH TOCIOAApPIOOYl
Cy0'€eKTH IIOJ0 OJWH OJHOrO 1 camMux cebe, MO CTPYKTYPYIOTh iX COIllaJbHO-
E€KOHOMIYHI Ta TMOJITUYHI B3a€EMHUHH, TO CYKYIIHICTh TaKUX IHCTUTYTIB YTBOPIOE
IHCTUTYIIIHE CEpPEeJIOBHINE, B SKOMY CYO'€KTH TOCIOJApIOBAaHHS 3HIHCHIOIOTH CBii
BUOIp, OYIyIOTh BIIHOCHHU MK CO0010, (DOPMYIOTh CBOIO €KOHOMIUHY MOBEHIHKY Y

cdhepi BATIOTHOTO peryiroBanas [154].
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ExoHOMIUHI BIJHOCMHU Ta I1HCTUTYIIHHE cepenoBuUIle y cdepi BaIIOTHOIO
peryJitoBaHHs (OPMYIOTHCSI Ta PO3BUBAIOTHCA y CKJIAAHINA B3aeMOAll. 3 0AHOTO OOKY,
IHCTUTYTHU B11I00pakaloTh Ta 3aKPIIUIIOIOTh HAABHY CUCTEMY €KOHOMIYHUX BIJHOCHH.
VY camiil 3MiHI IHCTUTYTIB Ta IHCTUTYILIMHOTO CEpPEIOBUINA PEATI3YIOThCA 1HTEPECH
Cy0'€eKTIB TOCMOJAPIOBaHHS, IO B1IOOpaKarOTh iX MiCIle Ta COIiaTbHO-EKOHOMIYHI
poJIl Yy CHCTEMI €KOHOMIYHMX BITHOCHH. 3 1HIIOTO OOKY, camMl €KOHOMIYHI BIAHOCHHH
rocrloJIaplolouux  Cy0'€KTIB  pO3BUBAIOTHCS  MiJi  BIJIMBOM  1HCTUTYLIMHOTO
cepeloBUIIA, 10 CTaOLII3ye €KOHOMIYHUM MOPSIOK 1 (IKCYE y CBOIX €JIeMEHTax:
HOpMaxX, TpagullisiX, NpaBUJaX TMOBEAIHKH, OpraHi3alisX, CUCTeMaxX MPUUHATTS
pilieHb (Ha PI3HUX eTamnax CoLIAIbHO-€KOHOMIYHOTO PO3BUTKY €KOHOMIYHOI
CUCTEMH).

B3aemonis Ta B3a€EMONPOHUKHEHHS CHCTEMH €EKOHOMIYHMX BIIHOCHMH Ta
IHCTUTYIIITHOTO cepenoBuiia y cdepi BallOTHOTO pPETryJIOBaHHS € JOCHTH
OpraHiyHor Ta riaubokor. [Ipore ansg po3ymiHHA, OIIIHKM Ta MPOTHO3YBAaHHS
PO3BUTKY BAJIIOTHOI CHCTEMH SIK CKJIaJI0BOi €KOHOMIUHO1, HEOOXiHE PO3MEKYBAHHS
€KOHOMIYHHMX BIIHOCHH Ta 1HCTUTYyIiHA. Tak, Hampukiaa, Take TOHATTA, SK
«BJIACHICTH» 3 OJHOTO OOKYy € eKOHOMIYHMM CTaBJIEHHSM JO TIPUCBOEHHS
(BimuyxeHHsI 00'€KTIB, BITHOIICHHS MK Cy0'€KTaMU, SIKi MPUBIACHIOIOTH I[IHHOCTI, 1
TAMH, BiJl KOTO IIi IIIHHOCTI BIIUYKYIOTHCS; CTaBJICHHS, IO (opMye coIliaJbHO-
EKOHOMIYHY CTPYKTYpy CYCHUIbCTBAa Ta TPEIACTaBIs€ 1HTepecH 1i CyO0'€KTiB
roCrofaproBaHHs). 3 1HIIOr0 OOKY, BIACHICTD 1 € IHCTUTYTOM, IO XapaKTePU3y€EThCS
COITiaJIbHO-CKOHOMIYHUMH, TIPABOBHMHM, KYJBTYPHUMH, PEIITIHHUMH HOPMAaMH,
3BHYASMH, TPATUIIAMU, MOPATFHUMH MpUHITUTIAMH [ 169].

VY ckiamHii B3aEMOJIIT €KOHOMIYHMX BITHOCHH 1 IHCTUTYIIIMHOTO CEpeJIOBHIIA,
3QJICKHO BiJl MPEBAITIOBAHHS OJIHUX COIIaIbHO-€KOHOMIYHUX 1HCTUTYTIB HaJ| IHIIUMHU
Ta BiJl OCOOJUBOCTEH caMHX CyO'€KTIB IOCIOJAPIOBaHHSA, iX iHTEpeciB (pOpMyIOThCS
0COOJIMBOCTI X €KOHOMIYHOT MOBEIIHKH. [HCTUTYIIHHI (OPMH YTBOPIOIOTH OCHOBY

peamizarii €KOHOMIYHHMX BIJHOCHH TIJCHUCTEM PI3HOTO 1€papXidyHOTO PIiBHS.
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[HcTUTYINiHA CTpyKTypa 3a0e3nedye 3JIaro/KEHICTh B3a€MOJIIl PI3HOMOIIOCHUX,
PI3BHOPIIHUX CYO'€KTIB SIK yCEpeAMHI camoi JIOKAJIbHOI CHCTEMH EKOHOMIYHHX
BIIHOCHH y cdepl BallOTHOTO PETyIIOBaHHS, TaK 1 y MeXaX €KOHOMIKO-COIlaJbHOI
Mozenl (GYyHKI[IOHYBaHHS cycniibcTBa. OIHOYACHO 1HCTUTYLIIHI (HOPMU CTAHOBISITH
iHopMalliiiny cTpykTypy 3a0e3nedeHHsi €(EeKTUBHOI KUTTEIISIIBHOCTI CyO0'€KTIB
rOCIIOZIapPIOBAHHS.

Takum 4MHOM, €KOHOMIYHI BITHOCHHHU y cdepl BalIOTHOTO PEryIIOBaHHS — 1€
KaTeropis, sika BijoOpa)kae Mpouecy BIUIMBY PI3HUX CYO0'€KTIB rOCIIOAAPIOBAHHS OJAUH
Ha OJIHOTO, B3aEMHY OOYMOBJIEHICTb 1X J1{, Y3TOJKEHICTh 1 IPOTUPIYYS IX 1HTEPECIB;
BIZIHOCUHM MIX Cy0'€éKTaMu TOCIOJApIOBaHHS BaJIIOTHOI CHCTEMH, IO BUPAKAIOTh
ixH1 iHTepecu. CyTHICTh L€ B3a€MO/IIi MOJsArae y 3a0e3rneueHHi HalO1IbIl TOBHOTO,
BCEOIYHOTO  Ta  ©(QEKTHBHOTO  BUKOPUCTAHHA  MOXJIHBOCTEH  CyO0'€KTiB
rocrhoJIaploBaHHs ISl peaini3alii BiacHuX iHTepeciB. Ilporec peanizauii iHTEpeciB
TOTO YW IHIIOTO Cy0'€KTa OJJHOYACHO € TPOIECOM B3AEMOJIi 3 1HIIMMHU Cy0'€KTaMH,
AKI TaKOX peasli3yloTh CBOI IHTEpecH, TOOTO, MOBa € MPO OUYEBHJHY CHUTYAIlilO
CyHepewINBOi B3a€MO/IIi IHTEpECIB, 110 Ma€ TPH OCHOBHI CIIOCOOM CBOTO BHUPIIICHHS:
Y3TOJIPKEHHS, ITHOPYBaHHSA Ta MiAMOPSIKYBaHHS.

[HCTUTYHIMHII MEXaH13M €KOHOMIYHUX BITHOCHH CY0'€KTIB TOCTIOIAPIOBAHHS €
mpoiiecoM  TpaHcdopmarlii  iX B3a€EMOBIIHOCMH y HAmpsIMKYy 1€papXigyHOTO
BIIOPSAKYBAHHS HA OCHOBI 3arajJlbHONMPUHHATHX HOPM 1 MPaBWI TOCIOAAPCHKOI
oprasizamii 1 BIAMNOBIAHO JO BHUMOT TPATUIIAHO ICHYIOUOTO a00 JIETITHMHO
BCTAHOBJICHOTO CYCITUIBCTBOM 1HCTHTYTY. TOOTO, IHCTUTYIIHHUNA MEXaHI3M CTBOPIOE
opraHizaiiifHO-HOPMAaTUBHI YMOBH ISl CTA01ILHOI ISUTBHOCTI Cy0'€KTIB €eKOHOMIYHOT
CHUCTEMH, 3aKOHOJaBUO 3aKPITUIFOE €KOHOMIYHI BIJIHOCHHH, IO CKJIAJAIOTHCS, CIIPUSIE
e eKTUBHIN peai3allii eKOHOMIYHHMX IHTEPECIB Cy0'€KTIB TOCIIOIaPIOBAHHS.

Takum 9uHOM, IHCTUTYIIOHATI3AIS BAJTIOTHUX BIJHOCHMH O3HAYa€, 3 OJTHOTO

OOKy, SIKICHUH PO3BUTOK CaMHUX TOCIOJApIOYUX CyO'eKTiB y 3a3HaudeHi cdepi
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JTISITTBHOCTI, a TaKOXX BIJHOCHH, SIKI BHHUKAIOTH MDK HUMH, a 3 IHIIOIO — iX

YHOPAAKYBAHHS Ha OCHOBI 3arajJbHOBU3HAHUX HOPM 1 IIpaBHII.

Bucnosku 10 Po3ainy 2

1. Ha ocHOBI npoBeeHOro aHali3y AOKTPUHAIBHUX TOYOK 30PY, HMOHSTTS
BAJIFOTHOTO PETYJIOBAaHHS MOXKHA BU3HAYUTH SK 3aKOHOJaBuy (IIpaBOTBOpUY) Ta
KOHTPOJIOIYY JISTBHICTh JIEpXKaBH B 0COO1 OpPraHiB BaJIlOTHOTO PETyIIOBaHHS Ta
BAJIFOTHOTO HArJsy LI0J0 BCTAHOBJICHHSI MpaBWJl BOJIOAIHHS, KOPUCTYBaHHS Ta
PO3MOPS/KEHHS ~ BIIOTHUMM  I[IHHOCTSAMHM, IMOAO  pErjiaMeHTalli  MOPSAIKY
MPOBEJCHHS BaJIOTHUX ONeEpaliid, a TaKoX II0J0 OpraHizalii Ta MNPOBEICHHS
BAJIIOTHOTO Hariasay. SIK KOMIIJIEKC E€KOHOMIYHOTO Ta OpraHi3amiiHO-IPaBOBOIO
LUJIECIIPSIMOBAHOTO  BIUIMBY HA YYacCHUKIB BAJIIOTHOI  JIISUIBHOCTI  BalllOTHE
peryJiloBaHHs MOKJIMKaHe 3a0e3ledyBaTd TpPOMAJIChKI I1HTEPECH HE3aJIEKHO BIJl
3aCTOCOBYBAaHOI'O METO/Iy IIPAaBOBOI'O PEryJIFOBAHHS.

2. @D1HAHCOBO-NPABOBE PETYJIIOBAHHS BaJIOTHUX BIAHOCHUH OXOILIIOE
BIIHOCHHM: 1) 1I0A0 3/1MCHEHHS BalIOTHOTO PEryJIIOBaHHS Ta BaJIOTHOTO HATJSY;
2) y Mexax MIATPUMKH €AUHOTO MOPSAKY 3A1MCHEHHS BaJlOTHUX OMEpallil,
MPOBEJICHHS JIEP>KaBHOTO (PIHAHCOBOrO HArsiAy (BaJIIOTHOIO HArJsAly) 3 METOHO
BIIOPSAKYBAHHS Ta OXOPOHHU BATIOTHHUX BIAHOCHH MYOJIYHO-TIPaBOBOTO ((hiHAHCOBO-
MPaBOro) XapakTepy, L0 MPsSMO YH ONOCEPEJAKOBAHO MAIOTh BIJHOIIEHHS 10
YTBOPEHHsI JIepKaBHUX TpomoBux (oumaiB Ykpainw; 3) y cdepi peamizariii cBOix
MOBHOBAXEHb OpraHaMU JIEPKaBHO1 BJIaJH, SK1 3A1HCHIOIOTH (PiHAHCOBY iSUIbHICTH
JIep>KaBH, y TOMY YHCIIi, i BAIFOTHE PETYJIIOBAHHS SK YaCTUHY CHUCTEMH BaJlFOTHOI Ta
IPOIIOBO-KPEIUTHOT MO TUKH.

3. Jlep>kaBHa ~ KpEIUTHO-TPOIIOBA  TONITHKA  YKpaiHU  COpsSMOBaHa
HacaMIiepesi Ha 3axXUCT 1 3a0e3nedyeHHsl CTIMKOCTI TpuBHI. BamioTHa momiTHka €
JaHKOIO (DIHAHCOBOI MOJITUKHU JACP)KaBH, CYKYITHICTIO €KOHOMIYHUX, IPaBOBHX Ta

OpraHi3allifHMX 3axo0JiB, SKi 3IIMCHIOIOTHCS JEp)KaBHUMH opraHamMmu y cdepi
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BAJIFOTHUX BIJIHOCHH 3 METOIO 3aXUCTY JEP>KABHUX 1HTEPECIB HA BAIIOTHOMY PUHKY Ta
iHTerpamili eKOHOMIKM YKpaiHu y CHUCTEMY MINKHAPOJHOTO €KOHOMIYHOTO MPOCTOPY
BIAMOBIIHO JO CTpaTeriyHUX M€ 3araJbHOCKOHOMIYHOI TIOJITUKU. BamroTHi
OOMEXEeHHSI € 1HCTPYMEHTOM IyOiiyHOI (IHAHCOBOiI TMOJITUKH, MAaOTh SIK
aJMIHICTPATUBHO-IIPUMYCOBY CIIPSIMOBAHICTh, TaK 1 MalOTh BUpPaXeHUM (picKanibHUI
XapakKTep.

4. dickalbHa  COPSIMOBAHICTh  BAJIIOTHUX  OOMEXKEHb  3HAXOIUTh
MpOSIBISAE€THCS (DOPM1 BUKOPUCTAHHS BaTIOTHUX OOMEKEHb y MOJATKOBUX LUIAX. Kpim
TOro, 3J1MCHEHHS JIEPKABHOTO MPUMYCY y BaIIIOTHINA cdepl 3yMOBJIEHE MyOIIYHUMU
IHTepecaMM, BIAMOBIIHO JO0 IIbOTO 3JIMCHEHHS MEXaHI3MYy BaJlFOTHO-IIPABOBOTO
MPUMYCY € OJTHUM 13 HaWBKIIUBIMINX CKIAIOBUX (DIHAHCOBOI JiSIIBHOCTI JEP>KaBH.
[Ipn mopymieHHI BAJTIOTHOTO 3aKOHOJABCTBA IIKOJA 3aBJA€THCS 0O€3MOCEepeTHBO
JepKaBi, IO TaKOX CBIAYATh NpPO (HIHAHCOBO-TIPABOBY TMPHUPOIY BATIOTHUX
MPaBOIOPYIICHb.

5. BamtotHe perymioBaHHS CHOpSMOBaHE Ha JOCSITHEHHS Ta MIATPUMKY
€KOHOMIYHOI CTa0IIbHOCTI Yy CYCHUIBCTBI, 3a0€3MEeUeHHS EKOHOMIYHO1 Oe3IeKH,
BCTAHOBJICHHSI TOPSAKY TIPOBEICHHS Olepaiiidi 3 BaJIIOTHAMU IIHHOCTAMH Ta
peami3yeTbcsi Yepe3 MEXaHI3M BalllOTHUX OOMEXEHb Ta BAJIOTHOTO HArJISIy.
BanmtoTHe perymtoBaHHS XapaKTEPH3YEThCS SK CKJIAJHUNA OaraTOpIBHEBUH Tpolec 3
YITKO BU3HAYCHWMH 3aBJIaHHSIMH, (YHKIISIMH, MPUHIUAIIAMHA, METOJAaMH, (hopMamu,
cy6'ekTaMu Ta 00'€eKTaMU PETYJIIOBaHHS, 110 HA MAallOyTHE MOBUHEH CTATH MIAIPYHTIM
JUTSI CTBOPEHHS HAyKOBO1 KOHIIETII{ pEeryItoBaHHS BITYU3HIHOTO BATIOTHOTO PUHKY.

6. BanmtoTHe 3aKOHONABCTBO € TEPIIUM CTPYKTYPHUM  €JIE€MEHTOM
MEXaHI3My BAJIIOTHOTO PEryJIIOBaHHS B YKpaiHi, 1 caMeé BOHO BUKOHYE PETYJISATUBHY
GbyHKIIIIO y HbOMY. BiTuM3HsSHE BaJIOTHE 3aKOHOJABCTBO HHUHI € BKpai
HEOJHOPITHUM  HOPMAaTUBHUM  KOMILIEKCOM, OCKUIBKM  BIACYTHIA  €IMHHUI
Konu(dikoBaHUN aKT, SKUH BpEryJbOBYBaB OWM BaJIIOTHI BIJIHOCUHM B YKpaiHi.

Bcranosneni 3akonom Ykpainu «IIpo BamroTy 1 BarOTHI onepartii» cdepu ioro fii Ta
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peryJjiboBaH1 BiIHOCUHH MPUUHATO 00'€JHYBAaTU y TPU OCHOBHI rpynu: 1) BIAHOCUHU
y cepi BaIIOTHOTO PETyIIOBaHHA;, 2) BIAHOCHMHU y cdepi BaIOTHOrO Harsay; 3)
BIIHOCMHU Yy c¢epl BamoTHOro o0iry. BantoTHe peryiaioBaHHS SK 4YacTHHA
JICp’)KaBHOTO PETYJIIOBAHHS € TIPABOBUM, HE3AJICKHO BIJ] TOTO, UM 3aKOHOJIABEIh
BUKOPHUCTOBYE B Ha3Bl TEPMIH «IIpaBOBE» a00 Hi, OCKIIBKH BOHO BCTaHOBIIOETHCH,
3aKpPIITIOETHCS 1 PETJIAMEHTYETHCSI 3aKOHOAABCTBOM Y KpaiHH.

7. 3axonaMu  (p1IHAHCOBO-IIPABOBOTO PETYJIOBAHHS, SKI MAalOTh MNPAMHUI
BIUIUB HAa BAJIIOTHI NPaBOBIIHOCHHM, € 3a0oponu. Henpsmumu 3axomamu €
JLEH3yBaHHs, 3alpPOBA/KEHHS 1HCTUTYTY YIOBHOBaXXEHUX OaHKIB, JIMITYBaHHS
BBE3CHHS Ta BHMBE3€HHS TOTIBKOBOI 1HO3EMHOI BaIOTH TollO. BiamoBigHO 10
MOJIO)KEHb YMHHOTO 3aKOHOJABCTBAa YKpaiHM BallOTHI OOMEXEHHS y CHUCTEMI
JIep>KaBHOTO TIPUMYCY € 3aXO0JaMH MPOIIECYaTbHOTO MPUMYCY, SIKi 3aCTOCOBYIOTHCS Y
MEXaHi3Mi1 BaJIOTHOTO PEryJIOBaHHS YHNOBHOBRXCHUMH OpPraHAMU BAIFOTHOTO
pPETYJIIOBaHHS Ta BaJIOTHOTO KOHTPONIO. BamioTHI OOMEXEeHHS € OCHOBHUM
THCTPYMEHTOM BaJIFOTHOTO PETYJIIOBAaHHS, MAaIOTh XapaKTep OAHOCTOPOHHIX BIIATHUX
PO3MOPSIKEHbB, 0 XapaKTEPU3YIOTHCA 03HAKaMU JIEPKABHOTO MIPUMYCY.

8. Ha#i6inpr mommpeHnMu BaTlOTHUMHA OOMEXEHHSIMHU MOYKHA BU3HAYUTH
CHeriaigbHl TOJIOKEHHS TMPO BaJIOTHI omepaiii OaHKIB; HariIsa 3a MOPIMUMH
IHBECTHUIIIIMU HEPE3WJICHTIB; HAIJISI 32 MPUIOAHHIM HEPYXOMOCTI PE3UISHTaMH 3a
KOPJIOHOM Ta/a00 HEpe3WJCHTaMH Ha TEPUTOpii KpaiHW; HAIJISA 3a OIepallisiMH
PE3WICHTIB 13 CEPEHhO- Ta JIOBTOCTPOKOBHMH I[IHHUMHM IariepaMud B 1HO3EMHIN
BaJIIOTI Ta/abo 3a omeparisiMd HEPe3UACHTIB 13 BHYTPIIIHIMU IIHHUMU Marepamu;
Harsa 3a (IHAHCOBMMM KpeAUTaMU B 1HO3EMHIM BaIOTI, HATJISA 3a OMepallisiMu
PE3UJCHTIB 13 KOPOTKOCTPOKOBUMH I[IHHMMH TalepaMd Ta  IUIATDKHUMHU
JTOKYMEHTaMH B 1HO3EMHIM BagioTi Ta/abo 3a omepamisMud HEpPe3WJCHTIB 13
BHYTPIIIHIMM IIHHUMH TIallepaMH; HArjsu] 3a KOMEPIIMHHUMH KpeAuTaMH II0JI0
HEpe3WJICHTIB, O0OOB'I3KOBa  pemarpiaimfis  eKCIOPTHOI  BAJIIOTHOI  BUPYYKH;

000B'SI3KOBUI MPOJAX EKCIIOPTHOT BAIFOTHOT BUPYYKH.
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0. BamtotHa mosiTHKa € HEBi'€EMHUM CKJIAIOBUM €IIEMEHTOM Jep>KaBHOI
€KOHOMIYHOI TOJITUKH, CTPYKTypa SIKOi BHU3HA4Ya€ COPSIMOBAHICTh JIEP>KaBHOTO
peryiitoBaHHs y cdepl BaIIOTHUX BiAHOCUH. [lep:kaBHE peryialoBaHHS EKOHOMIKHU
[IUISIXOM 3JIMCHEHHS BAJIIOTHOI TOJITHKH BIUIMBAE HA BCIO CHCTEMY BAFOTHUX
BIIHOCHUH, OJHHMM 3 OCHOBHHX €JE€MEHTIB BaJIOTHOI IIOJITHKH € BaJIIOTHE
perymoBaHHs. MicIie BaTIOTHOTO PETYJIIOBAHHS Y CHCTEMI JIEPKABHOTO PETYITIOBAHHS
€KOHOMIKH MOHa BU3HAYUTHU 3 MO3UIIIT CKIAJOBUX JIEPKABHOI MOJITUKU, OCHOBHOIO
3 SKUX € EKOHOMIYHA MoJiThKa. Micie BaJdlOTHOTO PEryJIIOBaHHS y CHUCTEMI
JIEp’)KaBHOTO PETYJIIOBAaHHS €KOHOMIKH TPOSBISIETHCS Y€pe3 BATIOTHY TOJITHUKY, SK
OJHY 13 (GOpM EKOHOMIYHOI MOJITHKH. J[0 CKjIamy BadlOTHOI MOJITHKH BXOJSTh:
BAJIIOTHE IUJIAaHYBaHHS, NPOrPaMyBaHHS, TMPOTHO3YBAHHS, METOAM Ta Baxkeni
BaJIFOTHOT'O PETYJIIOBAHHSI, BATFOTHUI HATJISA, HOPMATUBHO-TIPABOBE 3a0€3MEUCHHS.

10. 3 mosABOIO IHCTUTYIIOHATBFHUX XaPAKTEPUCTUK Y CHUCTEMI BATFOTHUX
BIJIHOCHH, SIK CKJIAJJOBOI YACTHHHM €KOHOMIYHUX BITHOCHH, TIOYNHAETHCS (POPMYBaHHS
y TEeBHUX YMOBax TMpaBWJI 1 HOPM TMOBEIIHKH TOCIOJAPIOI0U0Oro cy0'ekTa, sKi
MIATPUMYIOTBCSI OUTBIIICTIO iX MOCTigoBHUKIB. [IpM3HAYarOThCS ColialibHI TapaHTii,
BU3HAYAIOTHCSA PETJIAMEHT 1 CIEHapid TMOBEMIHKH; KOXXEH YYaCHUK BATFOTHUX
BIIHOCUH OOI3HAHUH 31 CBOEPIAHUMH «IHCTPYKIISIMH», SIKI BU3HAYAIOTh HOPMU Jiif
cyO'ekta y Tiit um iHmIA curtyarii. [{i HOpMH 1 mpaBwiia MOCTYMOBO MPUIMAIOTHCS
cy0’exktamMu y cepi BATIOTHOTO PETYIIOBAHHS 1 CTAIOTh CaMO COOOI0 3PO3yMIUIHMH.

OnHOYACHO MOYMHAE CKJIAAATUCS CHCTEMA COIliaIbHO-EKOHOMIYHMX CTATYCIB 1 pOJIeH.
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PO3A1J1 3. HAIIPAMM BJAOCKOHAJIEHHA
OYHKINIOHYBAHHA AEPKABHO- ITPABOBOI'O MEXAHI3MY
PEI'YJIIOBAHHS BAJIIOTHUX BITHOCHH B YKPAIHI

3.1. BaaroTrHi O0JioKagu Ta BaJIOTHI O00MeKeHHS HAK 3aci0 mniaBHINEHHSA
epekTUBHOCTI (PYHKUHIOHYBAaHHS BAJIOTHOIO0 PHHKY SIK CKJIAJ0BOI CHCTEMH

HALIOHAJIBHOI 0e3MeKH JeprKaBU

[Ipobiiema cuctemMarusaliii METO/AIB BAJIFOTHOTO PETYJIOBAHHS YCKJIQJHEHA 1X
3HAQYHUM PI3HOMAHITTAM 3aJIeKHO BiJ 00’€KTIB 1 METHU PETyJIOBaHHS, CTPYKTYpHU
(iHaHCOBUX PUHKIB Ta 1HIIUX (pakTopiB. KpiM TOro, 3ax0au, Kl 3aCTOCOBYIOTHCS B
OKpecieHil cdepi, OyayTh MaTH CBOI crienudidyHi pUCH MEeBHOI KpaiHu, 00yMOBIICHI
€KOHOMIYHMMH, ICTOPUYHHMH, KYJIbTYPHUMH, COI[AJbHUMH  OCOOJIMBOCTAMU
OKpeMHux jepkaB. BTiMm, mompu Te, IO ICHY€ BeJMKAa KUIBKICTh METOJIB, SKI
BUKOPUCTOBYIOTHCS Y TPAKTHUYHIN HiSUTBHOCTI BaJIOTHOTO pPEryJIOBaHHS, MOXHA
BUSIBUTH Y HUX TI€BHI CITIJIbHI O3HAKH.

B ymoBax ¢inancoBoi rmo0amizaimii OCTaHHIX JECATHIITH BIIOYJOCH
o0'eTHaHHS HAI[IOHAJPHUX PHHKIB KaIlTaly B €IWHUN 1HBECTHI[IHHHHN IPOCTIp,
BHACIIIJIOK YOTO 3201 KEHHSI OKPEeMHUX KpaiH NIYKArOTh MPUOYTKOBOTO PO3MIIICHHS
y BCbOMY CBITi, a Ay (piHAHCYBaHHS HAI[IOHAJILHUX MPOEKTIB aKTUBHO 3aTy4YaEThCS
iHo3emMHuil Kamitayg. CBITOBHH JOCBiA CBIIYMTH PO Te, IO BAIOTHI OIeparii
peani3yroThCs 3a OJHIEI0 3 IBOX OCHOBHHMX CXEM, a caMe: IIJISTXOM OOMEKEHHS MpaB
€KOHOMIYHHUX areHTiB a00 €KOHOMIYHMMH METOJaMH — 3a JOIIOMOIOK 3HIKEHHS
MpuBaOIMBOCTI TPOBEACHHS IEBHUX omeparliid. BiamoBigHo g0 1mporo HanO1IbII
JOIUTBHOIO I BAKOPUCTAHHS 3 TECOPETHYHOI Ta MPAKTUYHOT MO3HUIIIH € Kiaacudikaris
METO/IIB BAJIFOTHOTO PETYIIOBaHHS Ha aJMIHICTpAaTUBHI Ta eKOHOMIUHI (Hempsmi). Jlo
mepIioi Tpynmyd MOXHa BITHECTH BCl METOAM, SIKI JUPEKTUBHO OOMEXYIOTh IMpaBa
YYaCHUKIB BaJlOTHUX OIeEpalii 1 HaKJIaJaloTh Ha HUX aJIMIHICTPaTUBHY

BIIMOBIAABHICTD 3a HEJOTPUMAHHS BCTAaHOBJIEHUX BUMOT.
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Cepen anMiHICTpaTUBHUX METO/IB BAJIIOTHOTO PETYJIOBAHHS HIMPOKOTO
3aCTOCYBaHHsS HaOyJIM BaJIOTHI OOMEXEHHS Ta BCTAHOBJICHHS HOpPMAaTUBY
000B’SI3KOBOTO TPOJAXy BallOTH. MeEToa BaTIOTHUX OOMEXEHb HaJEKUTh 0
HaWOUIBII KOPCTKUX METOJIIB BallOTHOrO peryitoBaHHs. Cepell OCTaHHIX BapTo
BHOKPEMUTH TaKl PO3MOBCIOJKEHI METOJM SIK MOBHA 3a00poHa Ha pemnarpiaiiro
KamiTajay Hepe3uJeHTaMH, 3a00pOHa Ha MepeKa3 1HO3eMHOI BaJIIOTH 3a KOPAOH 0e3
CHEIiaJbHOTO J03BOJNy. BOHM 3aCTOCOBYIOTHCS B YMOBax 3HAYHOTO THCKY Ha
BHYTpIIIHIA BaJIOTHUN PUHOK, MPU SKOMY 3OUIbIICHHS aucOaiaHCy MOMUTY Ta
MPOMNO3ULIII CIPUUYUHSE 3POCTAHHS KUIBKOCTI MPOOJIEM B €KOHOMIIl Y T€OMETPUYHIN
nporpecii [202].

dopma BaTIOTHUX OOMEKEHb SIK JIMITYBAaHHS OKPEMHUX BaJlIOTHUX OIepalliil y
OLIBIIOCTI BUNAJKIB BUKOPUCTOBYETHCS Y TUX BHUIIAJIKaX, AKIIO JTOCTATHHO BIIEBHEHO
MO>XKHA BU3HAYUTH TEPEIiK TUX OIepallii, 1o HETaTUBHO BIUTMBAIOTh HA €KOHOMIKY.
JIJist 3MiHM TUMYacoBOi CTPYKTYpH BallFOTHHX OMEpalliii BiJi KOPOTKOCTPOKOBUX, SKi
MalOTh CIEKYJSTHBHUN XapakTep, A0 JOBTOCTPOKOBHUX, IO CIPHUSIOTh PO3BHUTKY
€KOHOMIKH, JepKaBaMU CBITY JOCHTHh YacTO 3aCTOCOBYIOTHCS JIIMITH MO TEpMiHAX
OKpeMHX BHU[IB BalIOTHUX oOmepariid. BukopuctanHs Takoro BaJllOTHOTO
PETYJIOBaHHS SIK BCTAHOBJICHHS HOPMATHMBY OOOB’SI3KOBOTO MPOAAXKY Hamae Bl
MEBHOI KpaiHM MOXJIMBICTh 3a0e3nedyeHHs OallaHCy TOMHWTY Ta MPOIO3HINI Ha
BaIIOTHOMY pHHKY. lleil meTom Moke BUKOPHUCTOBYBATHCS Yy pI3HUX (opMmax,
HaWOUIBII PO3MOBCIOIKEHOIO CEPeJT AKX € BUMOTa 000B’SI3KOBOTO MPOAAXKY YaCTHHHU
BaJIFOTHOT'O €KCTIOPTHOTO BUTOPTY.

ExoHOMiIUHMMHU (HENPSIMUMH) MOKHA BBaXKaTH METOJHM, 110, Ha BIJAMIHY BiJ
aMIHICTPAaTHBHUX METOJIB, HE OOMEXYIOTh IIpaBa C€KOHOMIYHMX areHTiB, a
BIUIMBAIOTh HAa HUX HENPSAMO 3a JIONMIOMOIOK pPI3HUX PHUHKOBHUX MEXaHI3MIB Ta
€KOHOMIYHHX CTHMYJIB. JI0 OCTaHHIX, sIKI HAYaCTIIIe BHKOPUCTOBYIOTHCS y CBITOBIH
MPaKTHIl, HAJIEKATh oOmepallii Ha BIIKPUTOMY PHUHKY, OIOJATKyBaHHS BaIFOTHUX

orepalliii, MaHeBpyBaHHS PI3HUMH MPOIEHTHUMHU CTaBKaMHU.
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Pazom 3 BamOTHUMHY 1HTEPBEHITISIMU 3 METOI0 PUHKOBOTO BIUTMBY Ha BAJFOTHHIMA
PUHOK IIHUPOKE PO3IMOBCIOKEHHS y CBITOBIM MPAKTHUIl OTPUMAB TaKUW METOJ SIK
cTepuiIi3allisl HaJJIMIIKOBUX KOIITIB y HAIlIOHAIBHIM a00 1HO3EMHIN BalOTI 3a
JIOTIOMOT 00 JIEp>KaBHUX I[IHHUX Mamnepis, 10 0OMEXKY€E MPUILUIUB HA BATIOTHUN PUHOK
«rapsuux rpouiei». OnoJaTKyBaHHS BaJIIOTHUX OIEpaliil 3aCTOCOBYEThCS SIK
MPaBWJIO Y TUX BUNAJKAX, SKIIO BIJOMUN MEpeiik omepamii, siki 34aTHI HETaTUBHO
BIUIMBAaTH HAa €KOHOMIKY, a TaKOX HeOakaHHS €KOHOMIYHMX areHTIB 31HCHIOBATH
BUTpPATH Ha MPOBEJACHHS IIUX OINepalliid y BUTJIA/1 BIAMOBIIHUX MOJATKOBUX IUIATEXKIB
BUSIBJISIETHCS BUIIE CTUMYJIIB JJIS 1X 3/11McHEeHHS [166].

OnogaTkyBaHHSI BaJIIOTHUX Olepalliil Moxke B1AOyBaTUCS y MpPsAMIii 1 HEOpsIMid
dopmax. [Ipu peamizarii nepmoi GopMu IPOMOHYETHCS 3aMPOBAKEHHS TOJATKIB 1
300piB Ha BAIIOTHI omepailii 200 Ha OTpUMaHi pe3uIeHTaMU MPUOYTKH BiJl BOJIOIIHHS
iHO3eMHUMH  (PIHAHCOBMMH aKTHMBaMH a00 HEPE3WJSHTaMH BiJl BOJIOJIHHS
BHYTPIIIHIMU aKTUBaMH, IO TEPENIKO/KAIOTh BIIMOBITHAM IMOTOKAaM BAIIOTH. Y
JIPYroMYy BHMAAKY UAETHCS TIPO MPOMO3UILII0 CTBOPEHHS TAKUX YMOB JIJISl IPOBEACHHS
BAJIIOTHUX OIEpalliid, IpH SKUX iX yYaCHHKH MOXYTh 3a3HAaTh BTpaT abo OyIayTh
3MYIIIEH] BUITy4aTy 3 KOMEPIIHHOTO0 000POTY 3HAUHI KOIITH.

Haiinommpenimoio GpopmMoro y CBITOBIM MPAKTHIII HEMPSIMOTO OMOJATKYBaHHS
MOXHa BHW3HAYUTH 3aMpPOBADKCHHS OE3MPOIEHTHUX pPE3ePBHUX BUMOT, SKi
MPUITYCKAIOTh BHECEHHS KPEAWUTHUMH OpraHizamisiMu Ha nenos3ut y lleHTpambsHomMy
O0aHKy IpU HYJIBOBIM CTaBIl TPOIEHTa CyMH MPOMOPIIHHO 3aJy4eHUM KOIITaM
(umcTiit mo3umii). I{el Bua HENMPSMOTro ONMoJAaTKyBaHHsS CIPSIMOBAHUN Ha OOMEKCHHS
SK TPUILNIABY, TaK 1 BIATOKY 1HO3€MHOI BaJIOTH, a TaKoXX MoOXe OyTu
mudepeHIinoOBaHMH 11010 PI3HUX BHUJIIB BAJIFOTHUX OIEpAIliil.

dopMyBaHHS PHHKOBOI CHCTEMH TOCIOJApIOBaHHA B YKpaiHi 3yMOBIIIOE
HEOOX1AHICT, (opMyBaHHS Ta PO3BUTKY BaIOTHOTO PHHKY, M0 € cdeporo
€KOHOMIYHHX BIJTHOCHH, B SIKIi TIPOBOJSITHCS OIEpaIlii 3 KyIiBJi, MpoAaxy Ta 0OMiHY

1HO3eMHOT BAJIOTH Ta IUIATIKHUX JIOKYMEHTIB, BHPOXKECHUX B 1HO3EMHIM BaJIOTI.
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BantoTHuii pyHOK — CETMEHT PUHKOBOI €KOHOMIKH Y KpaiHU Ta CBITOBOT'O BaJlFOTHOTO
PUHKY B YMOBax il IHTerpamii B €BpONEHCHbKY CHUIBHOTY. BamloTHHUI pHHOK 3a
dbopMOIO 1 MO CYTI € HAMBaXXJIUBIIMIOK YAaCTHHOK MDKHAPOJHOTO E€KOHOMIYHOTO
0OMiHY, L0 MOB'SI3y€ EKOHOMIKY OKPEMOi KpaiHH 31 CBITOBOIO €KOHOMIKOIO y IpoILieci
3MIACHEHHS] MIKHAPOJHUX €KOHOMIYHHMX 3B SA3KIB SIK pe3YyJbTaT CyCHIIBHOIO MOJALTY
npaiii.

PO3BUTOK BalOTHOTO PUHKY y OyAb-sIKi KpaiHl CBITY 3IIITOBXYETHCS BCE
OUIBIIOID MIPOIO 3 MpodJieMaMu ajanTalli y mpoieci MIKHAPOJAHOTO €KOHOMIYHOTO
oOMIHY 1 Y MaKpOEKOHOMIUHIH cUTyallii y BJIacHIil eKOHOMIIl. BiacyTHICTh BUIBHOTO
KamiTaiay, 3Ha4Hl OIOKeTHUH Je(iuuT, BHYTPIIIHIA Ta 30BHINIHIA OOpr, a TakoxX
KpH3a HEIUIaTeXiB HE JO03BOJISIE BAJIIOTHOMY PHUHKY PO3BUBATHUCS MPUPOAHO Ta
3aKOHOMIpHO. CBO€I0 4Yeprorw TakKli €KOHOMIYHI SIBUIIA MOXYTh CTaTH YHUHHUKOM
HETaTUBHOTO BIUIMBY Ha €EKOHOMIYHY Oe3IeKy KpaiHu. BianoBiIHO 40 3a3HAYEHOr0 Ha
CydacHOMY eTami y KOHTEKCTi 30poiHo1 arpecii mpotu YKpainu iCHye HEOOXiTHICTh
PO3pOOKH PiIlIeHBb OO0 3HMKCHHS KOJIMBaHb HaIllOHAIBbHOI BamroTH (i crtabimizarrii)
SK OJTHI€T 3 HEOOX1THUX YMOB JIJIsl €EKTUBHOTO 3a0€3MEUCHHS OCTaHHBOT.

PosuBatoun aymky O. JleM’SHYYK MmIOAO CYKyHmHOTO 1HAEKCY (piHaHCOBOI
Oe3rmeku, BapTO BIJ3HAUWTH, IO CBOEI0 HYEProld MOXIJIMBO BHUOKPEMUTH W TIEBHI
KpUTepii cTablIbHOCTI HAIlIOHAIBHOI BAIIOTH, SIKI MOKYTh OyTH SIK BHYTPIITHIMHU, TaK

1 30BHIMHIMA (Mad. 3.1):
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JloBipa 110 rpomoBoi
HaI10HAJILHOI BaJIIOTU

Mamonok 3.1 Kputepii cTabi1pHOCTI HalllOHATBHOI BATIOTH

* po3pobka asmopa

Jlo 611bII TpAAUIIMHUX OKA3HUKIB CTAOLILHOCTI HAIIIOHAIILHOT BAJIFOTU BapTO
BIJIHECTUM 30BHINIHI ~ KpUTEpii, SIKI BHUKOPUCTOBYIOTbCS 3 METOI  OI[IHKHU
palllOHaIbHOCTI 1HBECTYBAaHHSI Ta BHU3HAYEHHS ii CTaOLIBHOCTI 3aKOPJAOHHUMU
nepxkaBamu. OTHUM 13 HUX € TUIaTDKHUNA OanaHc, 1o BigoOpa)ae MO3UIII0 KpaiHu Yy
BAJIIOTHINA cucTteMi cBiTy. KpiM 1boro, BiH J03BOJISIE HAIATH XapaKTEPUCTUKY CTaHY
€KOHOMIYHOTO OOMIHY Ha pIBHI MIXHApOJHOI TOPTiBii. ArperoBaHl MOKa3HUKHU
IJIATDKHOTO OajaHcy Ta MOro CTPyKTYypHI 3MIHM MalOTh BEJHMKHAW BIUIMB Ha
BHYTPIIIHIO €KOHOMIKY Kpainu [205, c. 453]. BianmoBigHO A0 3a3HAYEHOTO 30BHIIIHSI
CTaOIBHICTh HAIIOHAIBHOI TPOIIOBOI OJHWHHMIN 3aJCKUTh caMe BIJ IHOTO
30BHIIITHBOT'O KPUTEPIIO.

[Ile omHuM KpuTepieM CTaOITLHOCTI HAIIOHATBLHOI BANIOTH € 1HOIALIS, sSKa
MOke OyTH 30BHIIIHBOTO a00 BHYTPINIHBOTO XapakTepy. SIK mpukian BIUIMBY il
MEPIIOro BUAY MOXHA HABECTU CUTYAIlil0, MPU AKid, MOMPHU €KOHOMIUHI HACIIIKH

naHjemMii KOpoHaBipycy, piBeHb Ti00anbHOi iH(mAmi BmaB g0 3,25 BimcoTka y
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nepuImi pik maHaemii, a notiM migHsBcsa A0 4,7 Bigcotka y 2021 poi. [Ipuunnoro
IIHOTO SBUIIA CTaJla HU3Ka KOMIUIEKCHUX MPOOJIeM, TaKUX K 3aTPUMKH Y JIAHITFOKKY
MOCTAYaHHS, 3pPOCTAaHHS I[IH Ha EHEProHocii Ta MPOJOBOIBCTBO, (icKaIbHA
HECTAOUTbHICTh YHACIJOK MaHAEeMIl Ta HE3aXUIIEHICTh CoKuBaviB. CBOEIO 4eproro
pPOCICBbKO-YKpalHChKa BiifHA CHPUYMHUIA HOBY TIJ00allbHY pelecito, 1 CBITOBa
iH}amisa y 2023 porrl, 3a OIIHKaMHU €KCIEPTIB, aocsria 6,9 BiacoTka. lle HalBuImiA
piunuii npupict iHusii 3 1996 poky [173, c. 1].

Kpim Toro, y Tomy BUNAJKy, SIKIIO MOBa i€ MPO 30BHIMIHIO IHQIALIIO, il
pIBEHb MOXKE€ CBIJYUTH TIPO HEPAIIOHAJBHICTh I1HBECTHUINN IS 3aKOPJAOHHUX
iuBecTopiB. 1l{og0 MiABUILEHHS PIBHS BHYTPIIHBOT 1HQIISIIT, BOHO MOXe OyTH
CIPHUIHSATE SK CUTHAI JI0 3AIMCHEHHS MOKYIIOK Ha MAalOYTHE HACEIICHHSIM KpaiHu, 110
CHOpUSATUME 3MIIHEHHIO HAlllOHAJIBbHOI BallOTH Ta NiadoMy exoHomiku. IIpote
HAWOUIBII BaKJIMBUM KPUTEPIEM CTAOLTBHOCTI HAIIOHATBHOI BATIOTH BOAYaA€THCS
CHIBBIHOIIEHHS TpomoBoi Mmacu Ta BBII, oCKiIbKM Ha TOCSATHEHHS OCHOBHUX ITiICH
HaI[lIOHATHHOI €KOHOMIKH (3pOCTaHHS 3aHATOCTI, CTa0IIBHICTD IIiH Ta 1HIIIE) BIUIMBAE
BIIIIOBIIHICTh JUHAMIKH IIMX ITOKA3HUKIB.

Cxosxy mozwuttito niarpumye . JIMMAUIBKAN, STKUi BUCTOBIIIOE TyMKY TIPO T€,
[0 HE3aJIE)KHO BiJl €EKOHOMIYHOTO PO3BUTKY Ti€i abo iHmoi kpainu, BBII Burpae Bix
301IBIIIEHHST TPONIOBOI Macu. BogHouac HayKoOBeIb akKIIEHTy€ Ha TOMY, IO, MOIPH
HEOOXITHICTh IHOTO (aKTOpy, BIH BCE K € HEAOCTATHIM IS EKOHOMIYHOTO
3pOCTaHHs, 0OCOOJIMBO y YacHu YETBEPTOI MPOMUCIOBOI PEBOJIIOIIIT, KOJIM YPsSIAM KpaiH
MOBUHHI BIiJirpaBaTh OLIbII aKTHBHY Ta KOMIUIEKCHY pOJb Yy TPUCKOPCHHI
HaIllOHAJIBHOTO TEXHOJIOTTYHOTO pO3BUTKY [197, ¢. 89].

Jlns kpaiH 3 TepexiJHOI0 EKOHOMIKOI BECh CIEKTP 3aXO[iB BaJIOTHOIO
PETYJIIOBAaHHS 3aJMIIAETHCA BAXJIMBUM 1HCTPYMEHTOM JIEPKABHOI E€KOHOMIYHOI,
30KpeMa BaJOTHOI, MOMITHKH. [Ipore OLIBIIICT, 3 HUX II€ HE J0CATIa TaKol
CTa01ILHOCTI BJIACHOT €KOHOMIKH, TIPU SIKIM BIUIMB 30BHINIHIX (aKTOPIB MOXe OyTH

OTICPAaTHUBHO  JIOKAJII30BaHWM Ta  €IIMIHOBAaHUN  TIEPEBAXXHO EKOHOMIYHHUMH



166

IHCTPYMEHTaMH BAJIIOTHOTO peryJjtoBaHHsA. ToMmy BIIMOBa BiJI BHKOPUCTAaHHS
BAJIIOTHUX OOMEXEHb Ha BIJNOBIAHI oOmepanli NOBHHHA CTaTH E€KOHOMIYHO
OOTPYHTOBAaHHM 1 BUBQXECHUM DPIIICHHSIM.

VY cycmiibCTBI 3 BIAKPUTOIO EKOHOMIKOIO BAJIOTHUN PUHOK JaBHO BXKE
MEPETBOPHUBCS HAa HAWBAXIMBIMINWKA 1HCTPYMEHT CTBOPEHHSI NEPEIyMOB IHTETrpaiii
HaI[IOHATHHOI EKOHOMIKHM JI0 CHUCTEMH MIKHAPOJHHX TOCIHOIAPChKHUX 3B'A3KIB, a
CTYIIHb WOTO PO3BUTKY € OJHUM 13 MOKA3HUKIB HAAIMHOCTI 3aXHUCTy MOJITUIHOTO
CYBEPEHITETY Ta CBO€I TOBApHOI MacH BiJ] HEEKBIBAJICHTHOrO0 OOMiHYy. Y mporieci
dbopMyBaHHS BAJTIOTHOTO Kypcy Ha HBOTO CYTTE€BO BIUIMBA€ OunblIa KUIBKICTDH

(bakTopiB, HIK Ha CTAOUTEHICTH HAIIOHATHHOT BATIOTH (MauL. 3.2.):

30BHIilIHI Ta peryIssTHBHI
(paxTopu

dyHraMeHTAIbHI (PaKTOPH

QouikoBa craska HBY L{itn Ha cupoBuHY

[MoniTnyHa cuTyaris y kpaini
I}

l'eonomiTuyHi pU3UKU

ITnarixuuii 0ananc

ExonoMiuHi caHKIT

s

BanoBuil HaLioOHAJIBHUN

]} ‘
|
| |

. JloBipa 10 HaIiOHATBHOI BaTIOTH
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V¥ Mexax TOProBeJbHUX BIIHOCUH BIJIOYBA€ThCS OOMIH HAI[lOHAJIBHOI BAJIIOTH
KpaiHU-IMIIOpTEpPa Ha BalIOTy KpaiHW eKcnoptepa. BiamoBiiHO 10 MBOTO Ha
BAJIIOTHOMY PHUHKY 3'SBJISETHCS MOMUT YK MPOIO3UIliS HAa Ty a0o0 1HIIY BalloTy. Y
pe3yibTari MOXHAa TOBOPUTH TMpPO BIUIMB Ha Kypc BamoTh (11 3MILHEHHS YU
ocJIa0JIeHHsI) CIIBBIJIHOIICHHS TOKAa3HUKAa IMIOPTY Ta €KCHOPTY. 3pOCTaHHS
OCTaHHBOT'O BIJIrPa€ BAXJIUBY pOJb Ta CIPUSE PO3BUTKY EKOHOMIKM (BOHA
3a0€e3MeuyeThC KOIITaMU y BalltoTi). BogHodac eKcmopT CXWUIbHHUI A0 BIUIMBY
PHU3HKIB SIK CAaHKIIMHUX, TaK 1 T€ONOJITUYHUX, 10 MIATBEPIKYE BOEHHUN KOH(IIKT,
KWW TPUBAE B YKpaiHi.

Ycepenuni kpaiHu y Tpolieci 0OOIry HaIllOHAJbHOI BaJIIOTU BIIOYBAETHCA
dbopMyBaHHS KpUTEpiiB 1i BHYTpIMIHBOI CTaOUTHHOCTI. BiamoBimHO A0 TOTO SK
BHYTpIIIHIA EKOHOMIYHHMI CyO0'€KT KpaiHM CHpUAMATHME TpOIIOBI OJWHUII IIE€T
KpaiHu, 1 Oyjae 3aJie)kaTH e Mmoka3HUK. KpiM Toro, ogHUM 3 HaWOIIbII BaXKITUBHUX
(dakTOpiB BIUIMBY HA KOJIMBAHHS HAIlIOHATHHOI BATIOTH JUIsl OaraTboX KpaiH € I[IHU Ha
CHUPOBHHY, OCKUTBKH OCHOBHA YaCTHHA JOXO/IIB X OIO/PKETY CKIIa/Ial0Th caMe JOXOAH
BiJl €KCTIOPTY CUPOBUHHUX PECYPCiB.

Tak, six 3a3Hadae €. byOnuk, eKOHOMIKY YKpaiHU MOKHA BIJHECTH J0 MauX
BIIKPUTUX CHPOBHHHUX €KOHOMIK. Ha myMKy HayKoOBI, BIANOBIIHO JO 3MiHH
KOH'FOHKTYPH 30BHIIIHIX TOBAPHUX PUHKIB KpaiHU 3 TAKUM THUIIOM €KOHOMIKH MalOTh
MPOLMKIIYHANA e(EeKT, MPOBOKYIOUM HAKOMWYEHHS CTPYKTYPHUX Bpa3JIMBOCTEH Yy
BUTJISAJII  3pOCTaHHSA OIOJDKETHUX BHUTpAT Ta IMIIOPTY NUISXOM 30UIBIICHHS
HAJXO/DKCHb BIJl €KCIOPTY Ta 1HBECTHIIA y CHPHUATIWBI (a3u IUKIY, a TaKOX
MTOCUJICHHS YMHHHUKIB HECTAaOIILHOCTI y Tiepioau cnany [156, ¢. 5].

[TonmiTnyna cuTyallis y KpaiHi TakoX BIUIMBA€ Ha KOJHBAHHS HaIllOHAJIBHOL
BAJIFOTH, OCKUIBKM 3a YMOB ICHYBaHHS COLIQJIBHOI HANpyrw BcepeauHi Hei i
IHBECTHUIIIIHA TPUBAOIUBICTh 3HUIKYETHCS, IO CIpHSE BIATOKY Kamitany. OcTaHHE
CIPHUYMHSAE TMOCTA0IEHHS KypCy BaJIOTH Ta 3HIKEHHS E€KOHOMIYHOTO 3pPOCTaHHS.

BB Ha 3MiHy Kypcy HaIllOHaJIbHOI BAJIIOTH 3/IIMCHIOIOTH 1 TEOTOJNITHYHI PU3HKH,
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K1 MOXYTh MPU3BECTU JO PO3PUBY TOPTOBUX BIJHOCHH, 1 BOJHOYAC JI0 3HMXKEHHS
pIBHS JOBIPU BEJIUKUX 1HBECTOPIB JI0 YpsIAy KpaiHU.

[To3uiito 100 BIUIMBY TEOMOJITUYHUX PHUBUKIB Ha KOJUBAHHA KypCy
HaIllOHAJIBHOT Ta 1HO3€MHOI BAJIIOT MIATPUMYE y CBOik HaykoBid mpaii Ashrafee T.
Hossain. HaykoBerib 0OTpyHTOBYE MOJIOKEHHS TIPO T€, IO iX HECHPHUATIUBUMA BILJIUB
Ha Cy4yaCHOMY eTaml € OUIbIll BUPAXEHUM Y KpaiHaX 13 BUCOKOK 3aJICKHICTIO BIJ
POCIMCBHKUX €HEPTrOHOCIIB, KpaiHax 13 BUCOKMM PIBHEM HEBU3HAYEHOCTI €KOHOMIYHOI
MOJITUKH, KpaiHax 13 reorpadiyHor OJM3bKICTIO A0 pd Ta YKpaiHH, a TAaKOK y THUX
KpaiHaX, B SIKUX PIBE€Hb MOJITUYHUX MPaB 1 CBOOO, BUPAXKEHHS MOJITUYHUX MOTJISIIIB
niaBuineHud. KpiMm Toro, pe3iomye HayKoBeEllb, POCIIICbKE BTOPTHEHHSI B YKpaiHy
TaK0> HETaTUBHO BIUIMHYJIO Ha MPUOYTKOBICTh 1 BOJIATHIBHICTh CBITOBUX (DOHIOBHUX
puHKiB [182, c. 104].

MoxHa TakoX BHU3HAYMTH BIUIMB 3MIHM KYpCy BaJIOTH Ha MOTOKHU KaIliTaJiB.
Jliist Toro, o6 akTUBHO 3allydaTd y KpaiHy 1HO3EMHUH KaIliTaj, MoTpiOHa cTtabiipHa
BaJIfOTA, JWHAMIYHA €KOHOMiKa Ta e(eKTWBHE MyOJiyHe ympaBiiHHA. B iHmomy
BUIIAJIKY 1HBECTOpU OYIyTh IITYKATH 1HIII KpaiHU JJIS 3A1MCHEHHS KaIliTalOBKIAICHb.
Pazom 31 3pocTaHHSM KypCy HalliOHaJbHOI BaJIOTH 3pOCTA€ THCK HAa €KOHOMIKY, a
KypC TPOIIOBO-KPEIUTHOI TOJITUKH, WO TPOBOJAMUTHCS IEHTPAIBHUM OaHKOM,
MOCHITIOETHCS (1€, 30KpeMa, BUSBIIAETHCA Y MIBUIIEHH] BIJICOTKOBHUX CTaBOK). CBO€IO
Yeproro Ie Mpolec CTUMYJIOE€ 1HBECTOPIB BKJIANAaTH KOIITH Yy IIHHI Mamepu, o
CBOEIO YEProro I1e OUIBINE IMABUIIUTh KYpC BAIFOTH, a BAJTIOTHI KOJIMBAHHS CTaHYTh
MIPUIMHOIO 3POCTAHHS TOPTOBEIBLHOTO Je(IIUTY.

BianoBigHo 10 3a3Ha4YeHOTO MPAaBWIBHUN MIiAXiJ 0 BHOOpPY I1HCTPYMEHTIB
BAJIFOTHOTO PEryJIIOBaHHS 3a YMOBH BIPHOi OIIIHKK BaJIOTHO-€KOHOMIYHOTO
CTAHOBMINA KpaiHW y MeXax BaJIOTHOI TOJITUKA Ta JepKaBHOI CHCTEMHU
pEeryJIfOBaHHS PWHKOBOI €KOHOMIKM Ta pa3oM 3 I1HIUMH (popMamMu EKOHOMIYHOI
MOJIITUKKM CIIPUSE JIOCATHCHHIO KOHBEPTOBAHOCTI BAJIFOTH, BPIBHOBaKEHOTO CTaHY

€KOHOMIKHA. BamroTHl OOMEXEHHS € OJHUM 3 OCHOBHUX E€JIEMEHTIB BaJIFOTHOIL
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MOJIITUKY, KA y PI3HI CIIOCOOM BHUKOPUCTOBYIOTHCA HPAKTUYHO BCIMA JAEpPKaBAMHU
cBity. T1 kpaiHu, iK1 TOCATIN BUCOKOTO PiBHA OOOPOTHOCTI CBOiX BAJIOT Ta OyAYyIOTh
€KOHOMIUHY MOJITUKY Ha MPUHIMIAX, [0 BUKIIOYAIOTh MaclITa0HE 3aCTOCYBAaHHS
BAJIIOTHUX OOMEKEHb, Yy TEBHI MEPIOJU CBOIO PO3BUTKY BCTAHOBIIOBAIU >KOPCTKI
HOPMH, 1110 PErIaMEHTYIOTh BaJIFOTHI BITHOCHHH.

OCHOBOIO BaJIFOTHOT TMOJITUKM € BaJIIOTHUU KypC HAIlOHAJbHOI TPOIIOBOL
OJIMHUIII, SIKMI TaK0X BUCTYINA€ KJIIOUOBOIO JIAHKOIO, 1110 00'€/IHy€ HAIllOHAJIbHY Ta
MDKHApOJHY €KOHOMIYHI cucteMu. BamoTHa nomituka (popmoBaHa 1 peanizoBaHa
JEP>KaBOI0) MOCIa€ Ba)XJIMBE MICIIE Y KOHUEMIT 3arajibHoi (iHAHCOBOI, OTXKeE, 1
€KOHOMIYHOI Oe3neku Kpainu. Tak, Ha piBEHb BAJIIOTHOI O€3MEKU BIUIUBAIOTH HE
TUTIBKH OOpaHMI JEP)KaBOIO IMIJIXIJ JO BAIIOTHOTO PEKHUMY Ta IHTCHCHBHICTB/OOCATH
BAIIIOTHUX IHTEPBEHIlIN, a TakoX 1 MacmTad ydacTi HAI[lOHAIBHOI EKOHOMIKH Yy
MDKHApPOJIHUX BaJIOTHUX MEXaHi3Max Ta 1l BIIKPUTICTH ISl JOCTYIY 30BHIIIHHOTO
BILJIUBY.

[Ipu oMy BapTo moromutucsa 3 nymkor O. TepemeHko, ska BigMidae, IO
caMy BaJIOTHY Oe3neKky HeoOXiJHO pO3TIsAaTH 3 pi3HUX MO3UIid. BiamoBimHo 1o
BY3bKOTO IIJIXOy BOHA 3BOJMUTHCS JO CTaHy BAJIIOTHOTO KypcCy, IO 3a0e3reuye
CTaOUIbHICTh HAI[IOHAJIBHOI BaIIOTH. BamioTHa Oe3mneka y IHMPOKOMY PO3YMiHHI
TaKOX Iepeadadae MOXKIMBICT, aBTOMATUYHOTO BCTAHOBJICHHS TUIATIKHOTO OalaHcy,
JOCTaTHOCTI  OQIMIMHUX  BAJMIOTHUX  pe3epBiB, 3abe3medeHHs  CTaOiIBLHOTO
HAJIXO/DKCHHS BAIOTH Ha BHYTPIIIHIM PUHOK 3 BUCOKHM EKCIIOPTHUM TOTEHITIaJIOM
Ta 1HBECTHIIHOIO TpuBadiuBicTIO KpaiHu [215, c. 182]. B acmekrti BUBYCHHS
€KOHOMIYHOI Oe3MeKu TeBHOI Jep)kaBW BOAYae€ThCs JOMUIBHUM BUKOPHUCTAHHS
Jpyroro 3HaYeHHS BaJIIOTHOT O€3MEeKH.

OcHOBHUM (PaKTOPOM PU3BHUKY ISl OCTAaHHBOI B YKpaiHi € BOEHHHA KOHQIIKT
Ha i1 Tepuropii, mo TpuBae. llel nmecrabimizalifHUN YUMHHUK JUIS €KOHOMIKH
mocabJIroe HalllOHAIbHY BATIOTY YKpaiHM ¥ y Takuil crociO MpPOBOKYE 3HMKCHHS

KOHKYPEHTOCIIPOMOXHOCTI Ha MDKHAPOJHUX PUHKAX TUX TOBApiB, SIKi BUPOOISIIOTHCS



170

Ha il TepuTopii, COPUUYUHSE 3POCTAHHS I[IH HAa BHYTPIIIHBOMY pPHUHKY, a TaKOX
CKOPOUYCHHSI MPUILIMBY KamiTainy 10 KpaiHu. Bce 1ie cTBoproe 3arpo3y €KOHOMIiuHii
oesneri YKpaiHu, TOMy 3’ SIBIISIETHCS HEOOX1AHICTh BXKUTH 3aXO[1B MO0 CTa01Ii3a1ii
HaI[IOHATHHOI BATIOTH, Ky MOYKHA Ha3BaTH MPSMUM (PaKTOPOM BIUTHBY. BaximmBum y
3a3HAYCHOMY aCTEKT1 3AJIMIIAETHCS 1 BAIFOTHUI HATJIS/I.

OCHOBHUMU IIISIMH OCTAHHBOTO Yy 0araThbOX KpaiHaxX € 3aXHUCT iX €KOHOMIKHU
Bil PI3KMX KOJIMBaHb TPOMIOBO-KPEIUTHOI CHCTEMH Ta 3MCHINEHHS BaTIOTHUX
pe3epBiB, 10 COPUYMHEHI PYyXOM KaliTally, 1 HaBiTh 3a0€3ME€UeHHs] HalllOHAJbHOI
(30KpeMa eKOHOMIYHO1) Oe3reku. Sk oHa 3 (OpM NPOTEKIIOHICTCHKOI KOHTPOIBHOT
BAJIIOTHOT TMOJITUKU MEPIOJINYHO BUKOPUCTOBYIOTHCA BalllOTHI OOMEXKEHHS —
3aKoHOAaBYa a00 aAMiHICTpaTMBHA 3a00pOHA, JIIMITYBaHHS Ta perjiaMeHTallis
omepaliii pe3uJeHTIB 1 HEPEe3UJEHTIB 3 BaAJIIOTOI Ta IHIIMMU BaIIOTHUMHU
IIHHOCTSIMU. Taka BaJIOTHA TOJITHKA € CKJIAJOBOI0 BAJTIOTHOTO HAIJISIAY, SKHMA
3a0e3nedye AOTPUMAHHS BATIOTHOTO 3aKOHOJABCTBA IUIIXOM TMEPEBIPOK BATIOTHUX
oreparniii pe3uaeHTiB 1 Hepe3uaeHTiB. [Ipu mboMy OCHOBHY poib B iX peami3zarii
BIIIrparOTh MOJITUIHI MOTHBH.

3 METOI0 THUCKY Ha iHIINI KpaiHM €KOHOMIYHO CHJIBbHI J€p>KaBH 3aCTOCOBYIOTH
TaKOX BalIfOTHY Osiokamy. OcTaHHA 3a CBOIM 3MICTOM — €KOHOMIYHA CaHKIIIA y dhopmi
OJIHOCTOPOHHIX BAJIIOTHUX OOMEXKEHb OJHIET KpaiHW abo Tpynu KpaiH H10/0 1HMION
Jep>KaBy, K1 MEPENIKOKAI0Th BUKOPHUCTAHHIO HEIO/HUMH BAFOTHUX IIIHHOCTEH 3
BaJIFOTHO-CKOHOMIYHOTO CTaHy TOrO CyO’€KTa, MO0 SKOro OyJI0 3aCTOCOBAaHO
BaIOTHY OJI0Kany. Ii CyTHiCTB monsTae y 3aMOpOKYBaHHI BAIIOTHUX IIHHOCTEH ITi€l
Jep>kaBy, 110 30epiraroThCsl B IHO3EeMHUX 0OaHKaX, 1 3aCTOCYBaHHI JUCKPUMIHAITIHHUX
BaJIIOTHUX OOMEKEHb.

[HTEeHCUBHUN PO3BUTOK CYCHIJIBHUX BIIHOCHH 3yMOBIIOE AaKTHUBHY Y4YacTb
JIep)KaBU Y  30BHINIHBOTOPTOBEJIBHHUX ONEpallisx. Y Tporeci MIKHApPOIHUX

PO3paxyHKIB BiJIOyBa€TbCS MPOIIEC aKTUBHOI B3aEMOJIl 1HO3EMHOI Ta HaIllOHAJIBHOI
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BatOTU. [Ipy 1IbOMY BadIOTHI PEXKUMHU MOKIHUKAHI MEpeayCiM 3a0e3MeYUTH 3aXHUCT
OCTaHHBOI, OCKITbKM BOHA € OJHIEI0 3 BAXKIMBUX O3HAK HASBHOCTI JIEPKABHOTO
CYBEpEHITETY Ta Jep:KaBU B3araji. TakuM 4YMHOM, 3aKpIIUIIOI0YM BajOTHO-NPABOBI
pexuMH, 00epiraroyu BJIACHY BaJIIOTy Ta BCTAHOBJIIOIOYM MpaBuia Jjs 000pOTY
IHIIMX BaJIOTHUX IIIHHOCTEH, AepKaBa 3axXuIllae camy ceoe.

BcTanoBneHHs MEBHUX NpaBUJ BUKOPUCTAHHS Ta OOIry Ha CBOIM TEpUTOPIi
IPOLIOBUX 3HAKIB 1HO3EMHUX JEpKaB, a TaKOXX MIKHApOJAHUX TpolIOBUX abo
PO3pPaxXyHKOBHUX OJIMHMIIL Y TO€IHAHHI 3 MOPSAJIKOM TPOLIOBOro o0iry BigoOpaxkae
MPUPOYy BATIOTHO-TIPABOBOTO PEXHMY. 3MICT OCTAaHHBROTO MOXKHA TMOB'SI3aTH 3
CYKYITHICTIO MPaBOBHUX 3ac00i1B, sIKi mepeadavaroTh MPEeaMET PEeryliioBaHHS y cdepi
BAIIIOTHUX BIJJHOCHH, II0 BU3HAYAIOTh MOBEMIHKY CY0'€KTiB IIUX BIIHOCHH 3 METOIO
3aXMCTy HAIIOHATBHOI BAJIOTH, HOpMaidbHE (YHKIIOHYBAaHHS Ta PO3BUTOK
BHYTPIIIHHOTO BAIFOTHOTO PUHKY.

TakuM dYMHOM, XapaKTEPUCTHUKA BATIOTHO-TIPABOBOTO PEKUMY MOXKE OyTH
MOB’Si3aHa 3 CYKYINHICTIO (IHAHCOBO-TIPABOBUX HOPM, M0 (QOpMYyIOThCS 3a
OPUHITUTIOM OJHOPITHOCTI MpEeAMETa BATIOTHO-TIPABOBOTO PETYJIOBAHHSA, B OCHOBI
SKOTO JIKUTh METa 3aXUCTy HaIllOHAJHHOI BATIOTH Ta 3a0e3reyeHHsT e(hEeKTUBHOTO
(GyHKIIOHYBaHHS BaJIOTHOTO PUHKY BCEpEIMHI JAepkaBU. BomHOYac 3acTOCyBaHHS
BaJIFOTHUX OOMEKEHB 1 BAIFOTHUX OJIOKAJT MOPYIIYIOTh 3BHYAWHUN CTaH OCTAaHHBOTO.

Buxoasum 3 TOTO, 110 BAIIOTHO-TIPABOBUN PEKUM € PI3SHOBUAOM IyOIIYHOTO
peXUMy, WOTO OCHOBOIO € IMIEPAaTHMBHUN METOJl PETYJIIOBAHHS BIJHOCHH, TOMY
BOAYa€THCSI MOKIIMBUM TIOTOJUTHCS 3 THM, IO CYKYITHICTh MPABOBUX 3ac00iB, sKi BiH
BHUKOPHUCTOBYE, OXOILUTIOIOTH MEPEBAXKHO Pi3HI OOMEXEHHsI, 3a00pOHM Ta TO3WTHUBHI
3000B's13aHH:. [IpoTte 3 TpancopMarliiiHO eBOIONIEI0, 0 BKIOYAE KPUTITOAKTUBH,
MIporpaMH MAaITMHHOTO HaBYAHHS Ta KEPOBaHi JaHUMHU (piHAHCOBI MOEII, BUHUKAIOTh
CKJIaJIHI peTyJIITOPHI MpoOIeMU y TOMY YHCIHT i1 y cdepi BaroTHOTO 001ry [146, ¢. 1].

IMnepatuBHUN METOJ, BTIM, TaKOXX HE BUKIIOYAE MOKIUBOCTI BHUKOPHUCTAHHS TPH
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opraHizaiii  BaJIOTHHUX  pEXKUMIB  IHIAMKATUBHUX  METOJIB  pEryJIIOBaHHS,
peKOMEeHIaIlii, T03BOIB.

IlepepaxoBaHi BHIlE METOAM HE HIBEIIOIOTh HAKa30Bl YCTaHOBKH, a
CIpsIMOBaHI Ha HaWOUIbII e(EeKTUBHE Ta pallioHaIbHE BUKOHAHHS IMIIEPATUBHOTO
posnopsikeHHs. Tak, y tpaBHi 2024 p. HBY ckacoByBaB BCl BalllOTHI OOMEXKEHHS
UL IMIIOPTY POOIT 1 MOCHIYT, y Takuil crnocid Oylio 3a0e3MneueH0 MOKIUBICThH s
MpeACTaBHUKIB cdepu Oi3HEeCy KyIlyBaTH Ta IEpeKa3yBaTH 1HO3EMHY BaIOTy 3a
KOpPIOH JJIsi TPOBEAEHHs orepauil 3 immopty poOit 1 mocayr. Kpim Toro, HBY
3a0e3MeunB MOXJIMBICTh TIEPEKA3YBATH KOIITH 32 KOPJOH JUIs CIIATH aepOMOPTOBUX
1 TOPTOBUX 300piB, MITPadiB, a TAKOK YIECHCHKUX BHECKIB.

Y ToMmy pasi, SKIIO WIETbCS MPO BUKOPUCTAHHS 1HAMKATUBHUX METO/IIB
peryjroBaHHs, PeKOMEHIAIll, J03BOJIIB, BUHUKAE TMEPCIEKTHBA Ta MOXJIMBICTH il
cy0'eKTIB Ha BIACHWM pO3CyJ Ha TMiJICTaBl BUIHHOTO BoOJeBUsBICHHS. [IpoTe He
noTpiOHO 3a0yBaTu TPO CHCTEMY OOMEXKEHb, siKi TepeOyBalOTh 3a MEXaMHU IHOTO
OPUNNCY, MO 3a0e3MeuyloTh IMIEPaTUBHY MOJENb pEeryJioBaHHS. 3acTOCYBaHHS
BaJIIOTHUX PEXKUMIB 3a0€3MeUy€EThCS ITUPOKUM CIIEKTPOM OOMEXKEHbD, IKI KOMIUIEKCHO
pPETyIOIOThCS  (PIHAHCOBUM Ta aJAMIHICTPAaTUBHUM 3aKOHOJABCTBOM Y BHIJISIL
OOMEKEHHS TpaB PE3UACHTIB 1 HEPE3UACHTIB MPHU 3AIMCHEHHI HUMHU BATIOTHUX
orepalliii K Ha TepuTopii YKpaiHu, Tak i 3a ii Mexamu.

IcHye B3aeMO3B’S30k MK OOMIHHMM KypcOM 1 YOPaBIIHHSAM TOTOKAMH
1HO3EMHOTO KaITiTanxy ITiJl BILIMBOM BCE€ OUIBII IHTETPOBAHOTO XapaKTepy TJI00aIbHO1
eKOHOMIKHU Ta (piHaHciB. [Ipu 11bOMy BenMYHMHA 3MIH y TTOTOKAaX 1HO3EMHOT'O KaliTaiy
HE JIMIIE 3arpokye MaKpOCKOHOMIYHIA CTaOiIbHOCTI, ajie ¥ CTBOPIOE THCK Ha
cTaOlIbHICTh (IHAHCOBOT CHCTEMH, HAINpPHUKIAJA, Ha JIKBIIHICTh 1 3pPOCTaHHS
O0ankiBcbKOTO Kpenuty [189, c. 51].

VY BaIFOTHOMY pETyJIIOBaHHI MO’KHa BUOKPEMUTH TPU OCHOBHI 11711, peaiizaiito
SKUX MOXHa TOB’S3aTH 13 BAIIOTHUMH oOMexeHHsMH. [lo-mepie, 1ie 3amoOiraHHs

CKOPOYCHHIO Ta MiHIMIi3aIlil 30JI0TOBAIFOTHUX pe3epBiB JepxkaBu. [lo-apyre, WaeTbes
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PO BUKIIOUEHHS PI3KUX KOJMBaHb OOMIHHUX KypCiB HalllOHAJIBHOI BaJllOTH
iHO3eMHUMHU Bamtotamu. [lo-TpeTe, MoBa iijie mpo TapaHTyBaHHSA CTaOLIHLHOCTI
IJIaTKHOTO OanaHcy naepskaBu. Ha BigMiHy BiJ 00Iry HalllOHAJbHOI BaJIlOTH, OOIT
1HO3EMHO1 BaJIOTH XapaKTEPU3Ye 1[1J1a HU3KAa OOMEKEHb.

OCHOBHOIO MPUYUHOIO LIBOTO € T€, M0 LU0 3aXUCTY HAllIOHAJTILHOI BAJIIOTH €
Takui OOIr 1HO3€MHOI BAJIIOTU Ta il BUKOPHUCTAHHSA, IO CHOPUSIU O €(EeKTUBHOMY
¢dyHKIIOHYBaHHIO Tmepuioi. BamtoTHa Oe3neka KpaiHM IPYHTYETbCSI Ha PIBHI
3abe3rneueHHs ii (IHAHCOBUMH KOIITAMHU, a TAKOXK CHUTYyallli KypCOyTBOPEHHS. 3MICT
BAJIIOTHUX OOMEXEHb MOXHA BH3HAYUTHU SIK 3aKOHOAABYO 3aKpiIuieHi 3a00poHHI
3aX0JU AEP>KABHOTO BIUIUBY, Kl CIIPSIMOBAaHI Ha BCTAHOBIICHHS MOPSJAKY Ta JIMITY
o0iry HamioHaJIbHOI Ta 1HO3eMHOI BamoTh. [Ipu 1HOMY 00 €KTHBHO IiCHYE
HEOOXITHICTh Y pO3MEXKYBaHHI ITOHATHh «OOMEKEHHS 00ITy HaIllOHAJIBHOI BAIIOTH Ta
«oOMexeHHs 00iry 1HO3€MHOT BATIOTH.

VY nmepmomy BUNIAAKY WAETHCS MPO 3aKOHOABYO 3aKPITJICHI 3a00pOHHI 3aX0AH
JIEp’)KaBHOTO BIUTMBY, SKI CHPSIMOBAaHI Ha BCTAHOBJICHHS MOPSAKY Ta JIMITY 00iry
HaIllOHAJIBHOT BaJlOTH, Yy TOW dYac SK OOMEXEHHs o00Iry 1HO3eMHOI BaJlFOTH
XapaKTEPU3yIOTHCA TAKUMH K 32 3MICTOM 3aXO0JIaMH JIEPKaBHOTO BILUIUBY, alie MI0J0
1HO3eMHOT BAJIOTH. YCI BallFOTHI OOMEXKEHHS, IO PO3ITVIIAIOTECS Y BY3bKOMY
PO3yMiHHI, MOKHA 3BECTH JIO CYKYITHOCTI TIPaBWJI BIAKPUTTS OAHKIBCHKUX PaXyHKIB;
KYIIBII-IIPOJIaXKy 1HO3EMHOI BallfOTH Ta JIOPOXKHIX YEKiB; BIAKPUTTS PE3UIACHTAMH
paxyHKIB y OaHKax, pO3TalllOBaHUX 3a MEXaMH Y KpaiHu; BUBE3CHHS HaIllOHAIBHOI Ta
1HO3eMHOT BaJIFOTH; pernaTpiallii iHO3eMHOI BAIFOTH pe3uiecHTamMu Toto [ 146].

Buxonsun 13 BakIMBOCTI 3a0e3MeueHHs] pamioHaJIbHOI TPaBOBOi (Gopmu
peamizallii BaJIOTHUX OOMEXKEHb BaXKJIMBO 3aKpIIUIFOBATH BHXIJHI OCHOBH ITI€i
KOHCTPYKIIi1 y BIAMOBITHOMY CIIE€IIaJIbHOMY 3aKOHOJIaBCTBl YKpaiHH (IEPIIOYeproBo
nnetecs mpo 3akoH Ykpainu «[Ipo BamoTy 1 BamroTHI omeparii»). BamoTHe
3aKOHOJABCTBO € CYKYITHICTIO HOPMAaTHBHO-TIPABOBUX  aKTiB, SKI  MawTh

peryJIaTOpHUM BIUIMB Ha cdepy BallOTHUX Yroj ycepeawHi KpaiHu (MK
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OpraHizaiisiMmu Ta rpoMaJsiHaMU, MOPSAZIOK
BBE3CHHS/BUBE3EHHS/TIEpEKa3y/epecuiaHHs HAI[IOHAIBHOI Ta 1HO3€MHOI BAJIIOTH Ta
IHIIIUX BaJTIOTHUX I[IHHOCTEN).

OcHOBHI 3acaiyM BaJIOTHOIO PETYJNIOBaHHS B YKpaiHl 3akKpillJieHI B aKTax
3arajJlbHOTO 1 CHEIIAJIBHOTO 3aKOHOJABCTBAa. 30KpeMa, BIAMOBIAHO J0 CT. 92
Konctutymii YkpaiHu BHUKIIOYHO 3aKOHAMU YKpaiHU BCTaHOBIIOETHCS CTaTyC
HaI[lOHAJbHOI BaJIOTH, a TAaKOXX CTATyC 1HO3EMHHUX BaJIFOT Ha TEpUTOpli YKpaiHwu.
3rizHo 3 cT. 10 T'ocnomapcbkoro koAekcy YKpaiHW BaJllOTHA MOJITUKA € OAHUM 3
OCHOBHUX HANPSMKIB €KOHOMIYHOI TMOJITHKM YKpaiHu, 10 CHpsSAMOBaHA Ha
BCTAHOBJIEHHSI 1 MIATPUMAHHS MNApUTETHOTO KypCy HAIlOHAJbHOI BAJIIOTH W00
1HO3EMHHUX BaJIIOT, CTUMYJIIOBaHHS 3pOCTaHHS JEPKaBHUX BATIOTHUX PE3EPBIB Ta iX
e(eKTHBHE BUKOPUCTAHHS.

Tak, HAroJIOMWIyETHCS, MO Yy TOMY pasi, SKIO MOPSIOK MPOBEICHHS BATFOTHUX
orepariid, MOPsAJ0K BUKOPUCTAHHS PaXyHKIB HE BCTAHOBJICHO OpPraHAMH BaJFOTHOTO
PETYJIIOBaHHS, TO BAIIOTHI oOmeparlii 371HCHIOIOTHCS, PaxXyHKH BIIKPUBAIOTHCSA Ta
omeparlii 3a paxyHKaMH TPOBOJATHCS 0e3 oOMexeHb. LluM moJIOKEHHSIM
3aKOHOJIaBEIlb AKIICHTY€ Ha TOMY, IO TIOPSAOK 1 MEpesik 0OCTaBWH, BIAMOBIIHO 0
SAKUX 3aCTOCYBAaHHS BATIOTHUX OOMEXKEHb € MOXJIMBUM, TMOBUHHI OyTH 3a3HayeHi
OesnocepeHbo y 3akoHi [189].

Sk 3a3Hayanoch BWINE, y IIJIOMY $K TIOCHJICHHS, TaK 1 TOCIa0JIeHHS
HAI[IOHATBHOI BaOTH BUCTYMA€ SIK TO3UTUBHUNA ab0 HEraTWUBHUN (QakTop is
E€KOHOMIYHOI Oe3neKku naepxkaBu. Y TMEpIIOMY BHUIAIKY, HANPUKIANA, BITYU3HSHI
BUPOOHUKH TepeOyBalOTh Yy BUTITHINIOMY CTAHOBHIII IOPIBHSHO 3 30BHINIHIMH
KOHKypeHTaMu. [IpoTe mpoliec pi3koro mociadiaeHHs HAliOHATBHOT BATIOTH JJI TUX
KpaiH, 4us €KOHOMiKa € ci1abkoro abo IMIOPTO3AJIC)KHOI, OyJie MaTH HeraTHBHI
HACIIAKHU JUIS HET.

Tak camo BafOTHI OOMEXKEHHS MAalOTh CKJIQJIHY KOMIUICKCHY NPHUPOIY Ta

MOKYTh MaTH Pi3H1 HACIIIKY JJIS IepKaB 3aJIe)KHO BiJl TUIY iX eKkoHOMIK. KoHkpeTHa
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BAJIIOTHA MOJITHKA, NEBHI METOIM, SIKI BUKOPHUCTOBYIOThCS Mpu ii peamizauii abo
cnoci0 iX MoegHaHHS y ACSKHUX CUTyalisx € OUIbIl €(EKTUBHUMH Ta MAlOTh MEHIIE
HETaTUBHUX HACHIAKIB, HDK iHImI. CBO€ dYeprorw HaAMipHE OOMEXKEHHS TIpaB
€KOHOMIYHUX areHTIB CHPUYUHSE BUWIYYCHHSI KOIITIB 3 OOOpOTY Ta iX BTpaycHY
Burony. Tak, CTUMynH Uisi 00XOAy HHMH 3aXOMdiB PEryJlOBaHHS MOXYTh OyTH
BUIIMMU 32 BUTPATH BiJl MPOBEACHHS BIAMOBIIHUX BaTIOTHHUX omepariii. Kpim Toro,
Taki OOMEXEHHS HETaTUBHO BIUIMBAIOTh HAa E€KOHOMIKY KpaiHH Ta CTPUMYIOThH il
MOTTBIIAN PO3BUTOK.

Cama crnemudika MTPUPOIX BaTIOTHUX OOMEKEHb OOYMOBIIOE Te, MO IX
HEOOX1IHO BUBYATH y IIMPOKOMY Ta BY3bKOMY PO3yMiHHI. Y MEepUIOMY BUIAAKY
CHUCTEMa BaJIFOTHUX OOMEXEHb CTOCYETHCS BCIX KOHIIEITYaJIbHUX CKJIaJ0BUX, LIO
XapaKTepU3yOTh IUIICHY CHCTEMY TIPaBOBOTO PETYJIIOBaHHS 00Ty BaTIOTHUX

miHHOCTEH (Mai. 3.3.):

OO0Me:KeHHS 1010
Cy0'€KTHOIO CKJIAAy

O0MeKeHHS B 0CHOBaX
NMPOLEeIyPHOTO
peryJiloBaHHsA

O0MeskeHHS 010
YYACHHUKIB BAJTKTHHX 00'exTa

BiTHOCHH

Mamtonok 3.3. Cuctema nmpaBoBOTO PETYIIIOBAHHS BAIOTHUX IIIHHOCTEH
(Y IIpOKOMY pO3YMiHHI)

* po3pobra asmopa

OOmexxeHHsT 10/I0 00'€KTa PETYJIOBAHHS 3BOJSTHCA JI0 3aKPUTOTO TEPEIIKY
€JIEMEHTIB BAJIIOTHUX IIHHOCTEW. TUTbKM TI CKJIAMOBI, AKi 3a3HA4Y€HI y HBOMY,

HaJIeXKaTh JI0 BAIFOTHUX I[IHHOCTEH, 1 BUKIIFOYHO BITHOCHHHM MK y9aCHUKAMH II0JI0
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iX pyXy BKJIIOYAIOTBCS [0 PEXKHUMY BAIIOTHOTO pETYJIIOBaHHSA. [HIII mTpeaMeTu
(Hanpukian, BUpOOM 3 JOPOTOLIHHUX METaJiB, KPIM MOHET), MONPHU T€, 110 BOHHU
30BHI HaraayloTb OO0'€KTH, SKI OIIOCEPEIKOBYIOTh BAJIOTHE PETYJIIOBAHHS, HE
BKJTFOYAIOTHCS 110 chepu 0OMEKyBaabHOTO 00'€KTHOTO perymoBaHHsA. OOMEXEHHS B
OCHOBAX IMPOIETYPHOTO PEryIIOBaHHS MPOSABISETHCS TAKOXK Y 3aKPITJICHHI 3aKPUTOTO
MEPEITiKy BATIOTHUX omnepartiit [71].

[HIIMMU c0BaMH, PEXXUM BATIOTHOTO PETYIIOBAHHS MOIIMPIOETHCS JIUIIE Ha Ti
omeparlii 3 BaJIIOTHHMH IIIHHOCTSMH, SKI YITKO BH3HA4yeHi 3akoHomaBieM. OTxe,
TITBKHM TaKi BAJIOTHI OMeEpaIlii MOPOHKYIOTh MEBHI MPAaBOBI HACTIAKK NSl CyO'€KTiB
BaJIOTHUX NPaBOBIMHOCHH. OOMEXEHHS IIOAO0 CYO'€KTHOTO CKIady Y4YacHHKIB
BaJIOTHUX BIJHOCHH mepeadayaroTh MEBHY CYKYIHICTh 3a00pOH 3a JBOMa IpyHamu

YYaCHHKIB BATFOTHUX MPABOBITHOCUH (Mat. 3.4.):

OOMexXeHHsI pU PO3NOALIL
MMOBHOBAXXEHb MK JIEp>KaBHUMU
opraHamu, siki IpeACTaBIISIIOTh
BJIaJIHY CTOPOHY BAJIFOTHHX
IIPaBOBITHOCUH

OOMe>KeHHs 3a KaTeropiero

3000B's13aHMUX Cy0'€KTIB

MaJgionok 3.4. O6MexkeHHsI 010 CY0'€KTHOI0 CKJIAAy YYaCHUKIB
BAJIIOTHUX BiTHOCHH

* po3pobra asmopa

a. 0OMedCeHHsT npu PO3NOOIL NOBHOBANCEHL MINC OEPAHCABGHUMU OP2aAHAMU, SKI
npeocmasisiloms G1a0HY CMOPOHY BANIOMHUX NPABOGIOHOCUH. Y TIHOMY BHUIAAKY
HIEThCS PO 3aKPITUICHHS BIAMOBIIHUX MOBHOBAXKEHD JIMIIE 32 OKPEMUMH OpraHaMH,
aKi OepyTh ydacTh y (DiHAHCOBIM MISUTBHOCTI Ta HAMUJIEHHI KOMIIETEHTHICTIO

YIPABJISITH Ta OPTaHI30BYBaTH PyXH BATIOTHUX IiHHOCTEH. CrerianbHa posib Y IbOMY
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MpoIlecl HajaHa areHTaMm BaJIOTHOrO HarisAy. [Hmi QiHaHCOBI OpraHu HE MarTh
MNOBHOBAYXEHHS B YIPABIIHHI pyXOM BAJIFOTHUX LIHHOCTEH;

0. obmedicenHss  3a  Kamezopiero  30008'a3aHux  cyb'exkmig.  BaroTHi
MIPaBOBIIHOCUHU Pealli3yl0ThCsl uepe3 KputTepid pesupeHtcrBa. [loBHuii Habip mpaB
Ta 00OB'SI3KIB 1I0J]0 BAJIIOTHUX I[IHHOCTEW MarOTh BAJIIOTHI PE3UJICHTH, Y TOU Yac, sIK
MPaBOCYO'€KTHICTh HEPE3UJICHTIB y MOPIBHSIHHI 3 HUMH 3aKPIIUIEHO B OOMEXEHOMY
BUTIISIAL [74].

VY By3bKOMY PO3yMIHHI /10 BaJIIOTHMX OOMEXKEHb MOXXHAa BIJHOCHUTH II€BHI
oOMe)XeHHs1, TMOB's3aHl 3 00IrOM HAIlOHAJBHOI Ta 1HO3eMHOI BamtoTH. [lpu 1pomy
BapTO BII3HAYMTH, 110 OOMEXKEHHS MO0 OO0Iry HUX JBOX EJIEMEHTIB BAIIOTHHX
IHHOCTEW KapJuHaibHO He OyAyTh BiapizHATUCA. [llomo 00iry HallloHANBHOT BaIIOTH
iICTOTHIX OOMEXKEHb HEe TependadeHo, OCKUIBbKA TpH iX 3almpoBa)KEHHI BOHU O
CyTepeymIn Jep>KkaBHOMY 1HTepecy moa0 GOpMyBaHHS Ta 3aXUCTy CBOET PiHAHCOBOI
cuctemMu. Bapro mpuaimMTa yBary TOMy, IIO JEP’KaBOI MOXYTh peaji30ByBaTHUCS
MeBHI 0OMEXKYBaJIbHI 3aX0/IH, SIKi CIIPSMOBaHI Ha CTa0LTI3allif0 TPOIIOBOTO 000POTY,
3amo0iraHHs 4Yu CTpUMYyBaHHA 1HGIAIIT, 3a0e3meueHHsT cTa0iIbHOCTI HalllOHATBHOT
TPOIIOBOI OAMHMUII (HAMPUKIIA], BCTAHOBJICHHS JIIMITY KaCOBOI TOTIBKH).

Kpim Toro, mpaBwia TONITHKH, SIKi TOB’s3aHI 3 JEPKABHUM BTPYYaHHSM,
MOXXYTh BIUTMBAaTH Ha €KOHOMIYHI PO3MOAUIM Ta MDKHAPOIHUU CTATyC BaOTH. Y
TaKOMYy BUTAJKy MOXHA BHOKPEMHTH J[Ba THIH Jep>kaBHOTO BTpydaHHs: (1) mpaBoBi
0OME)XEHHS, 10 BIUIMBAIOTH HA 37aTHICTH MPOJABISA MPUUMATH 1HO3EMHY BaJlIOTY, i
(2) 3HWKEHHS BapTOCTi, SAKY MpOJaBelb IMOBUHEH 3aIlIaTUTH, 00 HNPUUHITH
iHo3emHy Bamtory. Ilepiie BTpydyaHHS MOXXHaA PO3MVISLAATH SK CHOCIO (hiKCyBaHHS
3MEHIIICHHS] KOHTPOJIO HaJa KaliTaaoMm, y TOW Yac, SK Jpyre MOXHa BBaXKaTH
CriocoO0OM JOCIIDKCHHS BIUIMBY 3MCHIIICHHS BUTpAT Ha 1HQOpMAIlito, OB’ I3aHUX 3
BUKOPHUCTaHHSM 1HO3eMHO1 BatoTu [ 148, ¢. 103342].

AHani3 chepu BAITIOTHOTO PEryJIFOBaHHS CBIIUYWTH MPO MpuUMaT (PiHAHCOBOTO

3aKOHOJABCTBA y c(epl BATIOTHOTO PETYJIFOBAHHS MOPIBHAHO 3 MUBUILHUM. OCTaHHIM
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BU3HAYEHO MPUHILMIIOBI XapaKTEpHI PUCH BAJTIOTHUX LIHHOCTEH AK BHJIB MaiHa: iX
IIHHICTh 1 BUCOKA JIKBIJIHICTh, 1[0 3a0e3Meuye iM 3[JaTHICTh IMIBUJKOI 0OOPOTHOCTI,
TpaHcdopmariii y rpomri He3anaekHO BiJ TepuTopii aepkaBu. [Ipu mpomy iHII BUAH
MaiiHa, 30KpeMa HalllOHaJIbHA BajJlOTa Ta BHYTPIIIHI [IHHI Tamepu, TaKoko
BJIACTHBICTIO HE BOJIOJIIOTh, TOMY MOXYTh OyTH 00'€KTOM BaJIFOTHHUX MPABOBIIHOCHH
JUIIe y epe10aueHrnx 3aKOHOM BUIIAKaX.

Came Ha miacTaBi bOTO (POPMYETHCS MOXKIUBICTH 3aKPITUICHHS OCOOJMBOTO
MPABOBOTO PEXUMY ISl [OTO BHUIYy MaifHa. SIKIIO XapaKTepu3yBaTH BalltOTHI
IIIHHOCTI K MPEIMET BIUIMBY BAJIOTHOTO PETyJIOBaHHS, HEOOXiTHO 3BEPHYTH yBary
Ha Te, MO0 3aKOHOAAaBYl (HOPMH 3aKpIMICHHS IX MOETHYIOTh OJHOYACHO KUTbKa
KpuTepiiB s (GopMyBaHHS IITICHOT CUCTEMHU BATIOTHHUX IIHHOCTEW. Tak, momiOHi
KpuTepii mependadarTs MudEpeHITiailo BaTIOTHUX IIHHOCTEH 3ajeKHO BiJ BHIY,

nep)kaBU-ydacHUKa Ta ¢popmu (Mai. 3.5):

Bun: [ep:xaBa:
HalllOHAJIbHA BaJIIOTa, 1HO3EMHA ACPKaBa-CMITCHT Ta TCPUTOPIA

BAJIIOTA, BHYTPIIIIHI Ta 30BHIIITHI BUIBHOT'O Y1 0OMEXEHOr0 001ry
[1HH1 ITarnepu (Ykpaina, 3akOpJOHH1 JepKaBH)

dDopma:

roTiBKoBa ¢opma, O€3roTiBKOBA
dhopma

Mamronok 3.5. Kputepii ans qudepeniiaiiii BATIOTHAX I{IHHOCTEH

* pospooxa asmopa
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[IpaBoBuii BIUIMB 3pELITOI0 TMOB'A3YETHCS 3 HALUICHICTIO YIPABIIHHS
MOBEIHKOI0 YYaCHUKIB BITHOCHH. Pe3ynbTaTOM BIUIMBY BCTAaHOBIIGHOTO IPABOBOTO
peXUMy Ha Ty 4M 1HIIY c(epy CyCHUIbHMX BIIHOCHH TOBUHEH OyTH HAJICKHUM,
TOOTO, MOBUHHA OyTH MpaBOMiIpHA MOBEAIHKA IMEBHUX TIpyH CyO'€KTiB, mpuU SKiH
CKIIQJIAEThCS JTOCSTHEHHS OCHOBHOI COIIAJIbHO BAXKJIMBOI METH — 3a0e3TeUCHHS
100po0yTy Ta O6€3MeKH y BIAMOBIIHIN cepl. YUacHUKIB BAIFOTHUX BITHOCHH YMOBHO
MOXHa pPO3MEKYBaTH Ha 1Bl OCHOBHI rpynu. Lle rpyna cy0'ekTiB, siki IpeACTaBISAIOTh
BIIQJHY CTOPOHY BAITIOTHUX MPABOBIJTHOCHH, & TAKOX YYACHUKU BATFOTHUX BiTHOCHH,
K1 MatOTh 3000B's13aHUI O1K MPaBOBITHOCHUH.

[lepury cTOpoHY BaJIOTHUX TPABOBIIHOCHH TMPEACTABISIIOTE  OpPTaHH,
CHeIiabHO YMOBHOBAXKEHI JEPXKABOIO I peaiizamii MOBHOBaXEHb Yy cdepi
BaJIFOTHOTO peryitoBaHHs. HamineHHs iX MeBHOIO KOMITETEHITI€I0 3BOIUTHCS 3HAYHOIO
MIpOIO /10 psAay TO3UTHBHUX 3000B'A3aHh 1 HArasAgy 3a JOTPUMaHHAM
MpeJACTaBHUKaMH 3000B'SI3aHOI CTOPOHM BAJTIOTHUX MPABOBITHOCHMH BCTAHOBIIEHUX
BaJIOTHUX OOMeXeHb. OCTaHHI CBOEIO YEPTOI0 HE MAIOTh a0CONIOTHOTO XapakTepy:
AKIIO TIOPSJIOK 3MIMCHEHHS BAJTIOTHUX OMNeEpaliii He BCTAaHOBJIEHO OpraHaMu
BaJIOTHOTO pETYJIIOBAaHHS, BAIIOTHI oOmeparlii 3AiHCHIOIThCS 0e3 O0OMEXKEHb.
Bognouac He MOXHA 3BOJUTH MPEJACTABHUKIB BIIAJHOI CTOPOHH BATIOTHUX
TIPABOBITHOCHH BUKJIFOYHO JIO JEPKaBHUX OpTaHiB. MIeThcs IIpo areHTiB BANOTHOTO
HarJIs1y, MPo SIKUX OyJI0 3a3HaYEHO paHiIIe.

OOMexXyBaJIbHE PETYJIIOBAHHS B YMOBaX BAJIOTHUX PEXKHUMIB XapaKTepU3ye i
YYaCHUKIB, SKI MarOTh 3000B's3aHUM OIK BAJIIOTHUX IPABOBITHOCHH: BaJIFOTHE
PE3UJIEHTCTBO BHUCTYMAa€ OCHOBOIO IS peami3allii MpaBOBUX PO3MOPSIKEHb B
okpeclieHi cdepi. UMHHUM 3aKOHOJABCTBOM YKpaiHM 3aKkpilUIEHO BUYEPITHUN
nepenik cy0'eKTiB, SKi PO3TIISIIAIOTHCS K BATIOTHI pe3uieHTU. B y3aransHeHid ¢popmi
KPUTEPIA PE3UICHTCTBA TOB'SI3YIOTHCS 13 «HAIIOHAJBHICTIO» CyO0'€KTa, MpOTe, SKIIO

010 (pi3UUHUX 0OCi0 11e MPOSIBISAETHCS Y TPOMASIHCTBI y4aCHHUKA BIIHOCHH, TO IIIOJI0
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IOPUJIMYHUX OCI0 — Yy «HAIlOHAJIBHOCTI» 3aKOHOJIABCTBA, BIJMOBIAHO JO SIKOTO
opundHa ocoba O0yna ctBopeHa. [168]

Mo>kHa 3pOoOUTH BHCHOBOK, IIIO BajlOTHI OOMEXEHHS — II€ CKJIaJ0Ba YacCTHHA
3arajlbHOEKOHOMIYHOI Ta BaJIOTHOI MoiTHKU. [Ipu mepexoal A0 KOHBEPTOBAHOCTI
BAJIIOTU OLIBLIICTh KpaiH BIJJadM TEepeBary BapiaHTy, sKuil 3a0e3neuye ii
cTabuizailio, a He CTpIMKE MaJiHHS Kypcy. Jlo mMOCTynoBOro ckacyBaHHsI BAIFOTHUX
00OMeXeHb Ta PO3LIUPEHHI0 0OOPOTHOCTI HAIIOHAJIIBHOI BAJIIOTH KPAiHU MEPEXOIUIN
y THX BUIMAJKaX, KO 3MIIHWINACS PUHKOBI BITHOCHUHH, C(DOPMYBABCS BHYTPIIIHIN
BANIIOTHUN pUHOK, 1 lleHTpanbHi OaHKM ONaHyBalu MIMPOKUN 1HCTpyMEHTapiil
TPOIIOBO-KPEUTHOTO PETyITIOBAHHS.

ExoHOMIYHA MAIAJBHICTh € CKJIQJHUM KOMIUIEKCOM CYCIUIBHHUX BiJHOCHH,
CXHJIBHHX IO BIUTUBY Oe31iui (akTopiB BHYTPIIIHHOTO Ta 30BHINIHKOTO XapakTepy. B
yMOBax IHTEpHAIlIOHAI3aIii TOCHOMAPCHKOTO JKUTTSA, BallOTHE PETYJIIOBaHHS
3a3BUYall PO3TIIAMAETHCSA K OJUH 3 HAWBAXKIMBIMIUX 1HCTPYMEHTIB PETyJISATHUBHOTO
BIUIMBY HAa E€KOHOMIYHI BIJIHOCHMHHU, IO MOSICHIOETHCS B3AEMHOIO OOYMOBIICHICTIO
MIPOIIECIB, sIKi B1IOYyBaIOTHCS Y BaIFOTHO-()IHAHCOBIH cepi Ta EKOHOMIKH B IIIIOMY.

Jlep>)kaBHE pETyJIOBaHHS BAMIOTHUX BIJHOCHH € CYKYIHICTIO 3aXOJiB
CIpsIMOBAaHUX Ha 3amoOiraHHsS MAacIITaOHUM KOJIMBAaHHSIM BAJIOTHOTO PHHKY,
OOMEXEHHS BIATOKY 3HAYHMX BAIIOTHUX PECYpCiB 3 HaIlOHAJIHHOI €KOHOMIKH Ta
CHOPHSIIOTH iX KOHIEHTpAIlli y BJIACHOCTI JepkaBW 3 MeTOW (¢iHAHCYBaHHS
NPIOPUTETHUX Tally3eld HAIIOHAILHOTO HApOJHOTO rocmojaapcTBa. JlepkaBHe
pPEryJIIOBaHHS BAJIIOTHUX BIJHOCHUH pealli3yeThCsl y OUIBIIOCTI BHUITAJIKIB dYepe3
periaMeHTallii0 TOPSIIKY TPOBEJACHHS BaJIOTHUX orepaiiii. Bubip dbopm 1 meTomiB
BaJIFOTHOTO PETYJIIOBAaHHS 3aJICKUTh BiJl HU3KM YMHHHUKIB ¥ NIEPIIOUEProBO BiJl YMOB
€KOHOMIYHOTO CTaHy KpaiHu, a TaKoXX IIOJIO)KEHHS CBITOBOI Ta perioHajabHOI
BaJIOTHUX CHUCTEM. Y 3B'A3Ky 3 IIUM, BHOKPEMHUTH €JIMHY, E€TAJOHHY MOJEIb
BaJIIOTHOTO PETYJIIOBAHHS, 1110 BiANOBIa€ BUMOTaM KOKHOI OKPEMO B3SITOI JEepKaBH,

HEMOXJIUBO [67].
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Cdepa BIZHOCHMH, TIpeAMET SKUX CTAaHOBUTHb BAJIIOTHE PETYJIIOBAHHS,
BU3HAYAEThCS K «BAJIOTHI omepamii». OcTaHHI OXOIUIIOIOTH TPAHCKOPAOHHI
nepeKka3d TOProBOr0, 1HBECTUIIMHOTO, CIEKYISTUBHOTO 1 HETOPIOBOTO XapakTepy.
TakuM 4YMHOM, BAJIIOTHE PETYJIIOBaHHS BIUIMBAa€ Ha Taki 0a30BI MaKpOEKOHOMIYHI
KaTeropli, K Kypc BaJllOTH, OOCSI 30BHILIHBOI TOPTiBJl, IUIATIXHUNA OanaHC Ta
iuBecTulli. KpiMm Toro, BajioTHE peryiroBaHHS 3a CBOIMHU IMPUPOAOI0 Ta 3MICTOM
TICHO B3a€MOIIOB'SI3aHE 3 T'POLIOBO-KPEIUTHOI Ta (PICKAIBHOIO MOJITHKOI, BOHO €
JUIIE IHCTPYMEHTOM €KOHOMIYHOT MOJITUKH 3arajioM, HEMUHYYE T1ANOPSIAKOBAHUM ii
HUISIM.

B ymoBax BHCOKOro CTymeHsi €KOHOMIYHOI 1HTerpamii Ta (iHaHCOBOL
riobaimizaiii, XapakTEepHUX [JII CYYacCHOTO CBITOBOTO TOCIIOJApCTBA, TMPOIIEC
MDKHAPOJHOTO pyXy KamiTany Ha0yBa€e BaXKJIMBOTO 3HAYEHHS Ta MOMITHO BIUIMBA€E Ha
CTaH 1 MOJANBIINN PO3BUTOK €KOHOMIKHM OKpeMO B3sTOi AepkaBu. (OcCOOIMBICTIO
PETYIIOBaHHS BAIOTHHUX BIAHOCHH Yy KpaiHaX, B AKX HAIllOHAJIbHA BAJIOTa MOTpeOye
MIITPUMKHN JIEPKaBH, Y TOMY YHCII W 3 BUKOPUCTAHHSM TAaKUX 3aXO[lIB, SIK BaJFOTHI
OOMEXEHHs, € Te, 0 TaKe perylioBaHHsA Yy OUIBIIOCTI BHMAAKIB HEOOXiTHO
KOPUTYBATH 3aJIKHO BiJl EKOHOMIYHOI, MOTITUYHOT 200 cOIliaabHOT CUTYaIlil y KpaiHi
[Ipy 1mpOMy peryitoBaHHS TMOBHHHO OYyTH JOCHUTH OINEpPAaTUBHUM. BiIMoBimHO [0
3a3HAYEHOr0, SK MPaBUJIO, MOBHOBAXKEHHS IIOJO BCTAHOBIICHHS Ta BBEICHHS

BAJIFOTHUX OOMEKEHBb TIepeAaloThCs Ha IiI3aKOHHUHA PIBEHb.

3.2. AjganTuBHA MoJeJib BAJKTHOIO PeEryJlBaHHs SK ajJbTepHATHBA

IHCTPYMEHTY «IJIAaBal040ro Kypcy»

Ha erami po3BuTKy cBiTOBOT ekOHOMIKH Y XXI CT. BENTUKOro 3HaYeHHST Ha0yBae
MDKHApPOJIHE PETYJIIOBaHHS BaJlOTHHX BIJHOCHH, IO 3YMOBJICHO 3POCTaHHSIM
B3a€MO3AJIC)KHOCTI Ta BPA3JIMBOCTI HAIIOHAIBHUX E€KOHOMIK 3a yYMOB TJioOamizamii

MDKHApOJIHUX €KOHOMIYHHMX BiJTHOCHH, BUCOKOT MOOUTHHOCTI KamiTany. Mikaep:kaBHi
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Ta MDKHApOJHI yroJd Ta JOMOBJIEHOCTI (THepeayciM Yy MeKaX CTBOPEHHX
MDKHAPOJHUX OpraHizailiii) MoA0 BHOPSAKYBAaHHS 3I1MCHEHHS TPaHCKOPJOHHUX
BAIIOTHUX OIEpariii, a TaKOX IIONEpeHKeHHS a00 TMOM'AKIICHHS HaCHIIKIB
MOXJIMBUX KPU30BUX CHUTYaIllll y BaltOTHIN cdepl HAKIaAat0Th NMEBHI OOMEKEHHS Ha
CHEKTp I1HCTPYMEHTIB 1 METOMAIB, SIKI KpaiHM MOXYTh BUKOPUCTOBYBATH ISl
TOCSATHEHHS I11JIeH €EKOHOMIYHO1, 30KpeMa BAIFOTHOT, MOJIITHKH.

VY cydacHoMy CBITI r100amizariis MDKHaApPOIHUX €KOHOMIYHUX BITHOCUH JUKTYE
CBOi TpaBWjia B3a€EMOJII MK KpaiHamMu, y BaJIOTHIH cdepl 1€ BUSIBISAETHCS Yy
3arajJlbHOCBITOBIM TEHJEHIIT JsiOepanizamii MOPSAKY 3I1MCHEHHS MOTOYHHMX Ta
KamiTaJbHUX Olepalii, 3aKpilUIEeHHI MPIOPUTETY EKOHOMIYHUX IHCTPYMEHTIB
BAJIFOTHOTO peryitoBaHHs. [Ipy 11boMy HasBHICTh y KpaiHi MOBHOI[IHHOI CHUCTEMH
TPOIIOBO-KPEIUTHOTO  PETYJNIOBAHHSA, 3aCHOBAaHOI HA  THYYKHX  CY4YacCHUX
IHCTPYMEHTax Ta METOJaX, € OJHICI0 3 HAWICTOTHIMINX YMOB CKAaCyBaHHS BAJFOTHUX
oOMeXeHb B ii E€KOHOMIIll, OCKUIBKA CaMe€ TPOIIOBO-KPEAUTHA TMOJITHKA MOXKE
CTBOPIOBATH MPOTHBAry 3MIIIHCHHIO HalllOHaJbHOI BamtoThu. [lpu mpomy 3HA4YHA
yBara, Ska TPUIIISETBCA OOOPOTHOCTI BAMIOT 1 BaTIOTHAM OOMEXKEHHSM Ha
Jep>)KaBHOMY piBHI B YKpaiHi Ta CBiTi, MEpPIIOYEProBO MOB’S3aHA iX BAXKIUBUM
3HAUEHHSM JIJISl TIOJIATIBIIIOTO PO3BUTKY iX eKOHOMI[ 154].

Opniero 3 HEOOXIMHUX YMOB Il €(GEKTHBHOTO TPOIIOBO-KPEAUTHOTO
pEryJIFOBaHHS € CTaOUIbHICTh HAIIOHAIBHOT BAMOTH. CBITUEHHSIM 3QJIEKHOCTI MIXK
pPiIBHEM PO3BUTKY €KOHOMIKH KpaiHW Ta OCTAHHBOI € aHaii3 (akTopiB, M0 BILUIUBAIOTH
Ha i1 hopMyBaHHS, IPOBecHNH paHimie. Taka 3ajJeXHICTh MOXKE BECTH J0 CEPHO3HUX
HACJIJIKIB JUIT €KOHOMIKH, 110 3arpoKy€ €KOHOMIUHIk Oe3merii kpainu. OCHOBHUMHU
(hakTOpaMu BIUTMBY Ha 3MIHY KypCy HaIllOHAJIBHOI BAIOTH HA €KOHOMIKY KpaiHH, SKi
MOXYTh OyTH SK TIO3UTUBHMMH, TaK 1 HETaTUBHUMH, TIPU TMAaJiHHI KypCy
HaIllOHAJIBHOT BATIFOTH Ta MPHU HOT0 3pOCTaHHI, MO’KHA BU3HAYUTH HACTYITHI:

1. yepes Yinu iMnopmy 30ilUCHIOEMbCSL GNAUE HA HYMPIWHI YiHu. Y TaKii cuTyarii

MOXe BiIOyTHCS €PEeKT IMIOPTO3aMIIeHHsI, BIMOBIIHO J0 SKOTO Oyje peai3oBaHO
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MEepPEeBEICHHS] TOMUTY 3 IMIOOPTHUX HA BITYM3HSIHI TOBapH, 3a JIOMOMOIOKO
CTUMYJIALIIMHOTO BIUIMBY OCIA0JEHHS KypCy BAJIFOTH Ha BHYTPILIIHE BUPOOHULITBO.
Horo eext i BIUIMB Ha €KOHOMIKY 3aJI€XHi BiJl YyTIMBOCTi IOIHUTY IO 3MiH
I[IH Ha OPOJYKIIiIO, SIKa BBO3UTHCS; BiJl HAsIBHOCTI (PAKTOPiB, IO JAAIOTh MOKJIUBICTh
PO3LIUPUTU OOCATH BUIMYCKY, K1 OyJIM HE BUKOPUCTAHI; Bl HASBHOCTI MOXJIMUBOCTI
3aMICTUTH IMIOOPT BITUM3HAHUMHU ToBapamu. IIpote ocnabieHHs Kypcy BIUIMBA€E Ha
3pOCTaHHs 1l1H, SIKE€ 3YMOBJICHO MOJIOPOKYAHHSIM IMIOOPTHHX TOBapiB, 110 3HU3UTH
peasibHl J0XOJU CYO'€KTIB €KOHOMIKM Ta IOCIaOUTh TOMUT SK Ha BITYM3HIHY
MPOAYKIIIIO, TAK 1 HA IMIIOPT;
2. MOdCIUBE NIOBUUWEHHS YIHU KIHYe8020 Mo8apy npu noOOPONCYAHHI IMNOPMY
TOMY pa3i, SKIIO0 y Mpolleci BUPOOHUIITBA IMIIOPTHI TOBApU BUKOPHUCTOBYIOTHCS SIK
npoMikHl. BHacmigok 1mporo BiIOyJAETbCS HETAaTUBHUM BIJIMB Ha 1HBECTHUIIIHI
MporpamMu MAMPUEMCTB Yy pa3i 3pOCTaHHS I[iH HAa BBE3EHY MPOAYKIIIO IHBECTHIIIITHOTO
MPU3HAYCHHS;
3. Y cgepi MINCHAPOOHUX MOBAPHUX PUHKIE MOJNCIUBUL BNIUE HA YIHOBY
KOHKYPEHMOCHPOMONCHICIb MO8ApPIi8 GIMUUZHAH020 SUPOOHUYMEA. 3NEIEBICHHS
HaIll0HATBHOT BAJIIOTU CIIPUYMHSIE M1 IBUIIEHHS EKCIOPTY Ta
KOHKYPEHTOCTIPOMO>KHOCTI;
4. banancu OanKie, NIONPUEMCME i 0OMO20CN00aAPCME MAKoH#C nepedy8arms nio
enausom sminu Kypcy eanromu. IIpote 3a Takux 006CTaBUH OCTaHHS Oye 3a7eXaTH Bij
CTPYKTYypH 3000B'sS3aHb Ta aKTHUBIB IIMX KOMMaHIA 1 OaHKiB, a ocia0JICHHS
HaIlIOHAJIBHOT BaJIOTH MOJKE MPHU3BECTH 1O IMABUIIEHHS MPHOYTKOBOCTI BKJIAJCHb,
a00, HaBIaKH, JI0 30UJIBIIICHHST OOPTOBOTO TATAPSI;
5. HACmpiti ma ouiKy8aHHsA MAKON’C MONXCYMb nepedysamu nio 6NAUEOM KOJUBAHb
Kypcy eamomu, 1€ MOXYTh OYyTH: CXWIBHICTh [0 3a0INa/DKeHb, 1HQIAINHI
OYIKyBaHHS, TIOBEJ[iHKA YYaCHHUKIB pUHKY ((h1IHAHCOBOTO);
6. Ha CMau 0epHCAGHUX (DIHAHCIE MAKONC MONCYMb BNIUSAMU 3MIHU KYPCY

HayionanvbHoi eanomu. HaciaigkoM mporo mnpoiecy Moxe OyTH 3pOCTaHHS JI0XOJIIB Ha



184

o0ciyroByBaHHsI 00pry (30BHINIHBOTO), a00 Taki 3MIHM MOXYTh 30UIBIIUTH JOXOIU
BiJ 30BHIMIHLOEKOHOMIYHOI JISJIBHOCTI (IMABUILNECHHS aKIM31B HAa BBE3CHI TOBapH Ta
HaaxokeHHs 3 [11B).

Exonomiuna Oe3mneka kpainu mnependadae e()EeKTUBHY MOJI€Nb BaJIOTHOIO
peryitoBaHHs, ska (QyHKIIOHye y Hil. BoHa € TakuM CTaHOM HalllOHAJIbHOI
€KOHOMIKH, MPH SKOMY 3a0e3nedeHa ii 3/[aTHICTh JO BCEOIYHOr0 aHali3y HeraTUBHUX
(akTopiB, 10 MOXKYTh BIUIMHYTH Ha HEI, Ta CBOEYACHOIO pearyBaHHs Ha Hux. Kpim
TOro, 1€ Take il MOJOXKEHHS, SKE XapaKTepU3yeETbCA CTAOLIBHOI JUHAMIYHOIO
piBHOBarow. Tak, HU3Ka KpU3, SIK1 CTAIUCS 3 MPUYWHHA TPUBAIUX HACTIAKIB MaHAEMIi
COVID-19 Ta reomnofiTH4HOI HANpPY>KEHOCT1, IO BUHUKAE BHACIIJOK POCIHCHKO-
YKPaiHCHKOTO KOH(IIKTY, CIPUYHHSIE TE€, 10 HAa TMOJITHYHOMY TMOPSAKY JIEHHOMY
€pponerickkoro Coro3y sK (QyHIAMEHTAIBHUNA €JIEMEHT CBO€i CTpaTerivHoi
CIPSIMOBAHOCTI PO3TIISIIAIOTHCS TUTAHHS eKOHOMIYHOT Oe3mnexu [214, c. 88].

OCHOBHUMHU €JIEeMEHTaMU €KOHOMIYHOI Oe3leKkH KpaiHu SK YacTUHU
HaIlIOHAJIBHO1, € MPOJOBOJIbYA, BaJIIOTHA, CHEpreTuyHa Oe3reka Ta iHmi ii Buau. [1pu
[[bOMY BapTO BIJ3HAYUTH, IO Yy CKIAJi €KOHOMIYHOi Oe3reku came (QiHaHCOBA €
OJHMM 3 ii TOJOBHHX eJeMEHTIiB. Ii MOXHA pO3MISIaTH K 3aXUIICHUW CTaH
(G1HAaHCOBOI CHCTEMH BiJ 30BHINIHIX 1 BHYTPINIHIX 3arpo3, ska HaJae JeprKaBi
MO>KJIMBICTh BUKOHAHHS (DYHKIIiH 1 3aBIaHb IIOJ0 PO3BUTKY ii eKOoHOMiKH. BamtoTHo-
¢dinancoBa Oe3mneka € exeMeHToM (IHaHCOBOI Oe3MeKH, Mo Oe3mocepeIHHO MOB'sI3aHa
i3 (yHKIiOHYBaHHSM BATIOTHOTO PHHKY Ta IpoIIOBOro o6iry. Ii 3abesmeuenus
J03BOJIsIE peaiizyBaTH (YHKI[IOHYBaHHS CTaOUIBHUX TPOIIOBOTO O00ITy Ta Kypcy
HaIllOHAJIBHOT BAJIOTH, MIO3UTUBHOTO TUIATIXKHOTO OalaHCy, MEBHOI HE3MIHHOT HU3BKO1
1H IS

IcHyBaHHSI BaJIIOTHO-TIPABOBOTO PEXXHMY HEPO3PUBHO MOB'A3aHO 3 MPEIMETOM
BAJIFOTHOTO TMpaBa — BIAHOCHMHAMHU, SIKI CKJIQJAlOThCS i 9ac 3J1MCHEHHS BAJIFOTHUX
orepaliif, BAJIIOTHOTO PETYJIOBAHHSA, BAJIOTHOTO HArJAMy Ta MPUTATHEHHS 0

BIIMOBIJABHOCTI 3a TMOPYIICHHS BAJIIOTHOIO 3aKOHOJABCTBA Ta aKTIB OpPTraHiB
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BAJIFOTHOT'O peryiitoBaHHsA. OCOOIMBICTh PEryJIbOBAaHUX BIAHOCHH, creldika 00'ekTa
pEryJiloBaHHS Ta MOro Cy0'€éKTHOTO CKJIAay JO3BOJISIIOTH BUOKPEMHUTH M OCOOIMBUI
pi3HOBU/J (PIHAHCOBO-MIPABOBHUX PEKUMIB — BATIOTHI pexkuMu. OcTaHH1 3a0€3Me4yI0Th
CTaOUIBHICTh HAIlIOHAJIBHOI BalllOTM Ta TapaHTYIOTh CTAOUIbHICTH BHYTPIIIHHOTO
BAJIIOTHOTO pUHKY. CaMe Ha 11e CIpSIMOBAHO peai3allito Jep>KaBHOI MOJTITUKHU Y cepi
BAJIFOTHUX BIJTHOCHH.

Opranizaifiss BaJIOTHOTO PEXKHMMY CHOPSIMOBaHA Ha 3Ba)KEHE Ta pallOHaJbHE
MOEAHAHHSA PEKUMIB 001y HAIIOHAIBHOI T4 1HO3EMHOI BaJlIOTH. 3aBJAaHHSIM MEPIIOTO
€ Oprasizailisi BJaCHOTro 00Iry BaJIOTH JEP>KaBU 3 PO3TATYKEHOIO Ta 30aJaHCOBAHOIO
CHUCTEMOIO 3aXHCHUX 3aCc001B. 3aBAaHHA APYTroro — 1€ 3aKPIIJICHHS IHCTPYMEHTIB, SIK1
BUKJIFOYAIOTh CTUXIMHUM OOIr 1HO3EMHOI BajlOTH, Ta IependadaroTh OpraHizaiiro ii
000pOTYy, BCTAHOBIICHY JIEPKABOIO 13 TIOEHAHHSAM JBOX 3yCTPIYHUX 3aBJaHb:

a. 3aXMCTy TO3MIINA HAIIOHATHHOI BAIIOTH TPHU MPOHUKHEHHI 1HO3EMHOI
BaJIIOTH HA BHYTPIIIHIA PUHOK;

0. 3a0e3MeUeHHs] KOHTPOJIHOBAHOTO BHUXOJYy HAIllOHAJIBHOI BANIOTH Ha
MIXHAPOTHUN PUHOK.

BantoTHi BiTHOCMHM Ha CydacHOMY eTami nepeOyBaloTh y MPOIECi aKTHBHOI
Tpancopmairii. CBIT TUHAMIYHO PO3BHBAETHCS, Y 1OMY MPOIECI HOMY CIPUSIOTH
3MIHM y TEXHOJIOTISIX, yMOJ00aHHSIX 1 CMakax CIOXHBadiB, y Oi3HEC-MOJETX.
OyYHKI[IOHYBaHHS CyYacHHMX €KOHOMIK JiepKaB BiIOYBa€ThCA Y CKIIAIHOMY,
HecTablTbHOMY Ta iHTeHcHuBHOMY cepenoBuii [201, c. 1]. KoMmanisM 1 HaBiTh MMM
rajxy3siM €KOHOMIKH JOBOJAUTHCS IIBHJKO ITiJIAIITOBYBATHUCS i Pi3HI 3MIHH yMOB
pUHKY, 1100 HE TMPOCTO OYyTH KOHKYPEHTOCIPOMOXHUMH, a ¥ e(EeKTUBHO
(GbyHKITIOHYBaTH B yMOBaX HEBU3HAYCHOCTI.

Jlemanmi aKkTyanpHIIIAM CTa€ TUTAaHHA CTBOPEHHS aJanNTUBHUX TOPTOBUX
CUCTEM, SKI HaJalTOBYIOThCS CaMOCTIHHO Ha PHUHKOBY KOH IOHKTYpY, IO
TpaHcopMyeTbCs, W y Takuil cmociO MiaBHINYBaTH €(EKTUBHICTh YIPaBIiHHS

aKTHBaMHM. 3QJICKHO BIJ PI3HUX €TaITiB PO3BUTKY METOAM MOT0 aHAJi3y Ta MPUUHSITTS
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pimieHb 3MiHOBanucsA. OCcoOMMBO 1€ MPOCTEKYETHCS Y cepl TEeXHIUHOTO aHamizy,
AKUH PO3BUHYBCA BlJ PYYHOro crHoco0y aHamizy rpadiky LIHH A0 CKIAaJHUX
ABTOMATH30BAHUX KOMIUIEKCIB, sIKI MICTSITh HE JIMIIE MOJEl IPUNUHATTS pIillICHb, a i
aBTOMATUYHI CHCTEMH BYMHECHHS MIPABOYMHIB 3a X CHTHAJIaMHU.

[IpoTe Ti cuctemMu NPUUHSTTS PIllIeHb, K1 BAKOPUCTOBYIOTHCS HUHI Y TOPTIBIII
Ha (pIHAHCOBUX PHUHKAX, HE BOJIOJIIIOTH JIOCTATHBOIO THYUYKICTIO Ta HE 3aBXKAU €
e(DEeKTUBHUMU TMPOTATOM TPUBAJIOro yacy. BiAMoBIIHO 10 3a3HAYEHOTO HAralbHUM
JUIS BUPINICHHS 3aBJAaHHSIM € CTBOPEHHS CHUCTEM, SIKI 3/aTHI aJanTyBaTUCS 10
KOH IOHKTYpH PHUHKY, WO 3MIHIOETBCS, 3 METOK 3a0e3nedyeHHs MTPHHHATHOI
MpUOYTKOBOCTI Yepe3 MiABUIIECHHA €(PEKTHUBHOCTI yIpPaBJIiHHS aKTUBaMU Ha PUHKY.
Knacnune pos3B’si3aHHA TpoOJEeMU CTBOPEHHS Ta BUKOPUCTAaHHS PHUHKOBUX
1HIMKATOPIB Ta AaBTOMATUYHUX TOPTOBUX CHCTEM JUJISl IPUUHSTTS PIIICHb TPEeUIEepOM
BiIOYBAETHCS y MEKaX TEXHIYHOTO aHaji3y (hiHAHCOBUX PHHKIB.

Sk 3a3HaueHO BWINE, OKpeclieHa MpobiieMaTuka MOTpeOye MOAAIBIIOTO
BHBYCHHS, a MEXaHIYHI TOProBI CHCTEMH, IO BHUKOPHUCTOBYIOTHCS, HEOOXIIHO
JIOTIOBHIOBATH BOYJOBaHOIO MOJXKJIMBICTIO ajanTaiii iX ajaropuTMy BYHHEHHS
MPaBOYMHIB 70O PUHKOBOI KOH IOHKTYPH, IO 3MiHIO€ThcA. Ha cywacHomy erarmi
BHHHUKAJIa HEOOX1THICTh IMPUHIIUIIOBO HOBOI MOJCII NMPUUHSTTS PIllICHb, SKa 37aTHA
HAJAIITYyBaTUCAd Ha OCTAHHIO, IO IHTEHCUBHO PO3BUBAETHCA. [IMTaHHS CTBOpPEHHS
TOPrOBOi CHCTEMH, siKa O BiJIOBI/Iajla TAKUM BUMOTaM, OCOOIMBO aKTyallbHI came JIs
VYaCHHKIB BAJIIOTHOTO pPHUHKY. [IpH4MHOIO IOTO € Te€, 0 CTBOPEHHS TaKUX
QITOPUTMIB TICHO TIOB’SI3aHO 3 TIEHO MOJCIUIIO BAJIFOTHOTO pETyJIIOBaHHS, sKa
3ampoBaKeHa y MEeBHIN JIepKaBi.

BanroTHuii pyHOK Mae riaobalbHUN XapakTep, a 3MiHaM TEHJISHIIN pyxy IliH Ha
TOPrOBaHI MapyW BAJIIOT BJACTHBA JIWHAMIYHICTH. BiamoBimHO 10 Takoi crienudiku
(GyHIaMEHTAIbHOI0 PUCOI0 CyYaCHUX TOPTOBUX CHCTEM MOBHHHA CTATH iX 3[aTHICTh
obuparn HaWKpalmy BapiaHTH poOOTH, Ti cTparerii TopriBimi, SKi e(QEeKTUBHO

IpaIoTh Yy TEBHHM MOMEHT dacy. KpiM TOro, HEOOXiZHICTH BaJIIOTHOTO
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pEryIOBaHHS 00’€KTUBHO OOYMOBJIEHA NMPUHUMIIAMU CYYaCHOI CBITOBOI BaJIOTHOI
CUCTEMH, IO Mependadyae MOXKIMUBICTD KypCOYTBOPEHHS Ha OCHOBI MOINHTY Ta
MPOIMO3HINI HAa BaTIOTHOMY pPHHKY, a TaKOoX NIUPOKOTO BUKOPUCTAaHHSI Yy
MDKHAPOJHUX PO3paxyHKax JIMIle JeKUTbKOX HalCUbHIMX BamtoT [201].

JlucbanaHc MOMUTY Ta MPOMO3HUIlii Ha BaTIOTHOMY PUHKY 3JaTHUN CIIPUYHHUTH
Cepilo3HI E€KOHOMIYHI MOTPSCIHHS. [CTOTHMM KaHaJIOM €K30I€HHOIO BIUIMBY Ha
HalllOHAJIbHI €KOHOMIKHM € MIHJIMBICTh KOH'HOHKTYpPHU 30BHIIIHIX PUHKIB. BiamoBiiHO
J0 I1OTO B YMOBax JWMHAMIYHOTO CBITOBOrO (DIHAHCOBOTO PHUHKY BHHHKAE
HEOOXIHICTh MPOBEACHHS YyYaCHUKAaMU TOPriB aHalI3y BEJIMKOiI KUIBKOCTI
CTaTUCTUYHUX JaHUX Yy BHUIJIAI MOKA3HHWKIB PI3HOMAHITHUX 1HJIMKATOPIB, a TaKOX
noTpeda y IpuiHATTI €PEeKTUBHUX PIllIeHb y cepi TOPriBii y HAWKOPOTII TEPMiHH.
Po3B’si3aHHAM Takoro 3aBJaHHS € BAXJIMBUM HAa CY4YacCHOMY €Tami, OCKUIBKH
0COOJIMBO CXMUJIBHUMU JI0 KOH'FOHKTYPHHUX KOJIMBAHb € MaJli CHPOBHUHHI €KOHOMIKH, 710
SKUX MO>KHA BIJTHECTH M €KOHOMIKY YKpaiHH.

BamtotHuii puHOK BimoOpakae BIIACHY BpAa3JMBICTh JO TOTJIMHAHHS Ta
ajanTarmii MiJ 4Yac 3HAYHUX TOTPSACIHb, IO MOTpeOye yBaru Ta BIOCKOHAICHHS
IIOJICHHUX BamiOTHUX omepariid [161, c¢. 5708]. 3HmKeHHS I[iIH CHPOBUHHUX TOBApiB
CIPHUYUHSE 3pOCTAaHHS HETaTUBHUX HACHIIKIB y cdepi (iHAHCOBOTO CEKTOpa:
CIIOCTEPITAEThCS 3HWKCHHS TOKA3HUKIB MPUOYTKOBOCTI KOMEPIIIWHUX OaHKIB,
30UTBIICHHS YaCTKU TMPOCTPOYEHOI 3a00pPTOBAHOCTI Ta 3pOCTAaHHA WMOBIPHOCTI
HAcTaHHs 0aHKIBCHKOI KpW3H. 3MiHA KOH'IOHKTYpPU HAa CBITOBUX CHPOBHHHHUX PHHKAX
Ma€ MYJIbTUILTIKATUBHUHN BIUIMB HA BCIO €KOHOMIKY IPU TOMY, IO y Hiil MIHJIUBICTh
IUKJIIB JAUTOBOI aKTUBHOCTI Ta PHHKOBOI KOH'IOHKTYpH CTa€ jaenaii OijbIie
Herepen0avyBaHoI0.

IToripu 1e, 301IbIIEHHS KUIBKOCTI YYaCHHUKIB B OCTaHHIM Ha (IHAHCOBUX
pUHKaX CHPUYHHSE 30UIBIICHHS KUTBKOCTI CTpaTeri iX Y4YacHHKIB, SKI MOCTIHHO
3MIHIOIOTBCS, 1[0 CBOEID YEProl MPOBOKYE CWJIHHUN BIUIMB Ha JHUHAMIKY IliH.

BypxyimBuii po3BUTOK MI)KHapOAHUX (DIHAHCOBUX 3B’SA3KIB Y JApPYyTrid mojgoBUHI XX CT.
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MPOJIEMOHCTPYBAB HEIOCKOHATIICTh CBITOBOI BAIFOTHOI CUCTEMHU Y CyYaCHUX YMOBAX,
il He34aTHICTh MPOTUCTOSITU 3HAYHUM KOJIMBAaHHSAM Y MOTOIl KamiTany. Pi3kuil BIATIK
a00 TPUIUIUB KamiTaly SK TMPaBUJIO CTBOPIOE 3HAYHWMA THUCK Ha BAJTIOTHUN PHHOK 3
BiAMOBIIHUMHA HETaTUBHUMHU HACIIJIKAMH 11 eKOHOMIKHU. JlocBia (hiHAHCOBUX KpHU3
Ipyroi TMOJOBUHU MHHYJIOTO CTOJITTS BHMAaraB BiJ BJIaJW PI3HUX KpaiH OLIbII
YBOXHOIO CTaBJEHHA 10 cdepu BallOTHUX BIJHOCUH, PO3POOKM HOBUX METOJIB
PETYITIOBaHHS BATIOTHUX OTEpallii.

Ha cyyacHoMy eTami HaKONMMWYEHO 3HAYHMM JOCBiJ 3aCTOCYBaHHS 3axOJIiB
BAJIIOTHOTO  PETYJIOBaHHA B  C€KOHOMIYHO  pO3BUHEHUX  KpaiHax  Takox
IIUPOKOMAacITa0He X 3aCTOCYBaHHS € XapaKTepHUM 3 MOYaTtKy 90-x MHHYJIOTO
CTOJITTSI 1 JJISI KOJIMIIHIX COLIANICTUYHUX KpaiH MpHU iX MHEpexXol JO0 €KOHOMIKH
PUHKOBOTO THUIy. AHali3 MDKHAPOJHOI MPAKTUKU CBIIYUTH MPO T€, IO 3 METOIO
PETYIIOBaHHS BAJTIOTHUX OIEpaIliii 3aCTOCOBYIOTHCS CaMi PI3SHOMAHITHI METOIU: K
maxi, wo 6e3nocepedHbO NIUBAIOMb HA 8anOMHI onepayii (pi3HOMaHITHI 3a00pOHH,
JIMITH Ta HOPMATHBH IIOJIO 3IMCHEHHS BAJIFOTHUX OIEpaIliil), TaK 1 mi memoou, siKi
nepedbauaomv HenpaMuli 6nau8 HA BANIOMHI onepayii WIAXOM GUKOPUCTAHHS
IHcmpymenmie 3 IHWUx cgep eKOHOMIYHOI NONIMUKU Oepicasu, 30KpeMa, 3aco0iB
IPOIIOBO-KPEUTHOI Ta TIOJATKOBOi TMOJMITUKH (HAMPUKIAL, MAaHIMYTIOBAHHS
MPOIIEHTHUMM Ta MOJATKOBUMU cTaBkamu) [161].

[Ticnss KOXXHOTO CBITOBOTO PWHKOBOTO IIOKY Ta KPU3H 3MIHIOIOTHCS
TEXHOJIOT1UHI 3B'SI3KH, BIJOYBAIOTHCSA CTPYKTYPHI 3pYIICHHS y Tajy3sSX, BUHUKAIOThH
HOBI YMOBH Ha BaJIOTHOMY pUHKY. OO0'€KTHBHA HEBM3HAUCHICTH MOPOJKYE MUTAHHS
po T€, Yd MOXKYThb KpaiHU (CYCIUIBCTBA), SKIIO HE IMOBHICTIO 3aXUCTHUTHCS BiJ
30BHINIHIX IIOKIB Ta MiHIMI3yBaTH KPU3H, TO MIBHJKO IOJO0JIATH iX, aallTyBaTUCS JI0
yMOB, 10 3MiHuWauca. Came aJanTUBHICTH E€KOHOMIK CTa€ KIFOYOBOK YMOBOO
n06poOyTy cycniabcTBa. BogHOYac I1HTEHCHMBHE 3pOCTAHHS TpaHCHAI[IOHAJBHUX

€KOHOMIYHMX 3B'SI3KiB 3yMOBUJIO BUHMKHEHHS TJI00aJbHOTO (hiHAHCOBOTO PHUHKY, Y
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MEXax SKOTO IHUPKYJIIOIOTh 3HA4H1 (HIHAHCOBI MOTOKH, BiIOYBAaIOTHCS BEIUKI
KpEeJIUTHI Ta TUIATDKHI omepartii.

HamionanbHi (piHaHCOBI CHUCTEMHU Pi3HOIO MIPOIO IHTETPOBAHI y TJI0OATbHUIMA
(hiHaHCOBUU PUHOK, € MOr0 YACTUHOI, 1 TOMY CXWJIbHI SK J0 BIUIUBY JOUCOAIaHCIB
MONMUTY Ta MPOMO3HUIlll HAa BAJIIOTHOMY PHUHKY, TaK 1 BCIX CBITOBUX IIPOIIECIB.
HeratuBH1 BIUIMBU HaiyacTilie NepeAarOThCs BiJl OJIHIET eKOHOMIKHM JO0 1HIIOI Yepe3
kaHanu (iHaHcOBUX mMOTOKIB. Came BOHU 3JaTHI O€3MEpPEelIKOJHO MEepeTUHATH
HalllOHAJIbH1 KOPJIOHU Ta BIUIMBATHU HAa KypC HAI[IOHAJIBHUX BAIIOT 1 KJIIOUYOBI rany3i i
HaJajal MyJbTUIUTIKYBAaTH BIUIMB HAa PEIITY CETMEHTIB, MEpII 3a BCE HA Majie Ta
CepeaHE MIAIPUEMHUILITBO, OOYMOBIIOBATH O€3pOOITTA, 3HUKEHHS PIBHA JKUTTS
HACEJICHHS Ta COPUYMHSATH 3HAYHY KIJIBKICTh IHIIUX HETaTUBHUX HACTIAKIB.

[lin BOAIMBOM 30BHINIHIX YWHHHMKIB 3MIHIOIOTHCS ¥ BHYTPIIIHI MOKAa3HUKH
HaIlIOHAJIBHOT €KOHOMIKH. SIKIO MajaroTh IIHK HAa €KCIIOPTHI TOBapu ab0 BUHHKIN
HOBI CITO>KMBYI1 TIEpeBary, Brajia JiJ0Ba aKTUBHICTh Y KpaiHaxX — TOPTOBHUX MapTHEPax,
TO HEMUHYYMMH € CTPYKTYpHI 3pYyIICHHS Yy HAIIOHAIBHIA EKOHOMII, aX [0
3HUKHEHHS CETrMEHTIB Taily3edl YW HaBiTh Minoi ramy3i. OIHOYacHO 3 IIMMH
MPOIIECaMH CTPIMKO YOCKOHATIOIOTHCA TEXHOJIOTII Ta MPOyKTH, CTBOPIOIOTHCS HOBI
PUHKOBI CTPYKTYpH, 3MIHIOETHCS KOHQITypalis MDKIEPKaBHUX TOPTOBUX YTO/I.
HampsiMu Ta TeMnu 3MiH MOJAIBIIOTO PO3BUTKY HAIIOHATBHUX 1 CBITOBOI €KOHOMIK
Ty>Ke CKJIAJTHO MPOTHO3YBATH HaBITh Ha CEPETHBOCTPOKOBHI MEPIO.

UucenpbHi METOAM Ta MaTEMaTHYHI MOJENI, SKI 3aCTOCOBYIOTBHCS Y cdepi
BaJIFOTHOTO PUHKY, MalOTh OOMEKEHE MPaKTUYHE 3aCTOCYBaHHsI, OCKUIBKH 3MIHH, SKi
BiIOYBaOTHCS 3 BHCOKOK IIBHJKICTIO 1 CTAalOTh BCE OLIBIIT TYpOYJICHTHUMH, HE
TITBKU 3HIKYIOTH BIPOTIHICTH PE3YyJIbTaTiB OOUYMCIEHb, @ ¥ 30UIBIIYIOTh TEMITH iX
ctapiaHs. ToMy OJHMUM 3 aKTyalbHUX 3aBIaHb CY4YacHOI Teopii Ta MPAKTUKU €
mepexisy Ha HOBY MOJIeJIb €KOHOMIKH, y TOMY YHCI ¥ y cdepi BaTlOTHUX BITHOCHH,
110 TiBUIIYE i1 aIaNTUBHICTH (TPUCTOCOBYBAHICTh) JI0 3MiH 30BHIIIHIX 1 BHYTPIIITHIX

yMOB cepeaoBuia [212].
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Hanpuknan, ekoHoMiuHiM iHTerpaiii JaBox a0o Oilbllie KpaiH mepeaye
MIITOTOBKAa (OpMaIbHUX HOPM Ta MPaBWI TOPrOBUX BIJHOCHH, HIO CTBOPIOIOTH
3arajJbHUN HOPMATHBHUUN TOPSIOK. Y TaKOMYy PO3YMiHHI aJanTHBHICTH BHUCTYIIA€ SIK
onHa 3 (OPM PO3BUTKY CyO'€KTa, KIFOYOBOIO XaPAKTEPUCTUKOKO SKOTO BU3HAETHCS
HOro 37aTHICTh KOHTPOJIIOBATH 30BHINIHE OTOYECHHA (YMOBH 30BHIIIHBOTO
cepenoBuila) Ta epEeKTUBHO PEryitoBaTh CBOi BIacTUBOCTI. Cy0’€KTH Yy OLIBLIOCTI
BUIMAJKIB MAalOTh BJIACHY METY po3BUTKY. OJiHE 13 ii 3aBAaHb — 11e¢ OyTHU OPIEHTHPOM 1
3a0be3reuyBaTi pyx yHepea, A0oJaloud nepemkoan. Mera notpidHa 1 ajis Toro, 1moo
3a moTpebor0 1 BIAMNOBIAHO JO YMOB, IO 3MIHWUJIUCS, BHOCUTH KOPEKTHUBHU 10
MPIOPUTETIB, 3aBAaHb 1 Mii. Y BUMAJKY HASABHOCTI JOBTOCTPOKOBOI IIUJIl, OCTaHHS
MOB'A3y€ MiXK COO0I0 TPOMIKHI €Tammu PO3BHUTKY.

Sk mpuKiIaa MOXKHa HaBECTH MPOILIEC afanTamii MiANPUEMIIIB, K1 31HCHIOIOTh
KOMEPIIItHY TOCTIOJAPChKY MIsUIBHICTh. UMM BUIMWN TOTEHITIAT MMIATPHUEMHHUIITBA Ta
pI3HOMaHITHIIIA HOTO CTPYKTypa, THM IIBHUAIIE OyAyTh BiIOYBAaTHCS €KOHOMIYHI
pecypcu 3 0e3MepCneKTUBHUX rainy3eil y nepcrnektuBHI. Ha mBuakicTe nepediry mmx
MPOIIECIB BIUITMBAIOTh €KOHOMIYHI 1HCTUTYTH, 30KpeMa, JaepkaBHoOi momiTuku. Came
BOHH CTBOPIOIOTH YMOBH CEpPEAOBHINA, IO CIHPHUAIOT, abo, HaBHak, sKi
MEPENIKO/DKAIOTh  afanTaiii MiAOPUEMINB. Y  COPUATIUBIA  IHCTUTYIIHHOMY
CEepPEAOBUII MIAMPUEMII IIBHJIKO IIiUIAIITOBYIOTHCS TIiJi MIiHJIMBI 30BHIIIHI Ta
BHYTPIIIHI PUHKOBI TEHJCHIII], 1, 110 HAWTOJIOBHIIIE, OCSATAIOTh HOBOTO SIKICHOTO
PIBHS y CBOEMY PO3BUTKY.

Sxmo HOpMHM Ta mpaBmia CTabUIBHI, MPO30pi, CIPaBEIMBI Ta HAICKHUM
YUHOM BHKOHYIOTBCS BCIMa yYaCHHKaMU PHHKY, TO CYO'€KT €KOHOMIKH THYYKO
PO3BUBAETHCS, TIPH IIbOMY BiH aJaNTy€eThCS i TEHSHIIT 3MiH CBOTr0 OTOYCHHS. M1k
aJJaNTUBHICTIO €KOHOMIKH Ta SKICTIO MiANPUEMHUIITBA ICHYE OUCBUIHUN 3B'I30K. Ynm
BUIIMK  TOTEHIaJ  MIANPUEMHHMITBA  (SIKICTh  HE(PIHAHCOBOTO  KaIliTaly,
PI3HOMAaHITHICTh BHJIIB JIISUIBHOCTI Ta CIIeIianizaiii), THM CKOpIIie BOHO BI1JHOBIIIOE

TJIOBY aKTHUBHICTh. [HINIMMH CIIOBaMH, YMM BHWINA AJalTUBHICTH ITiANPUEMHHIITBA,
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TUM KOpPOTIIA TPUBANICTh MAJIHHS JUIOBOI AaKTUBHOCTI Ta HIXKYE aMILIITyla
KOJIMBaHHS HAIlIOHAJILHOTO J0X0y. BiAMOBIIHO 10 1IbOTO OYIyTh MIIABHUMH CITYCKH
Ta MIIHOMHU Ha Jiarpami UKy €KOHOMIYHOTO 3pocTanHs. [linkoM ioriuHo, 1mo Taka
€KOHOMIKa IIBUAKO J0J1a€ eTam naaiHasa BupoOHuIrTea [202].

AanTyroThCS TaKOX MIANPUEMCTBA, OpraHi3allii Ta YCTaHOBH, IS SKUX 3MiHA
BHYTpIIIHIX  BJIACTUBOCTEM  O3Ha4a€  TEXHOJOTIYHY  MOJEpHi3allilo  Ta
pecTpyKTypH3aIlito. Aganraiiis cy0'ekTa eKOHOMIKH 4acTo MOB'sA3aHa 31 3MiHAMH HOTO
BHYTPIIIHIX BIACTUBOCTEH. BiMOBIAHO aAanTUBHICTD MIAMPUEMHHUIITBA 3aJICKUTH Bij
TEMIIIB Ta SIKOCTI PO3BUTKY Cy0'€KTIB €eKOHOMIKH BiJl aJIeKBaTHOCTI BIOCKOHAJIEHHS 1X
BHYTPIIIHIX BJIAaCTUBOCTEW BUMOTraM 3MiH Yy 30BHIIIHbOMY cepefoBullll. BogHouac He
MOXHa ITHOPYBaTH T€, 10 TaKi MO3UTUBHI €PEKTH OOYMOBIIOIOTHCS 1 MOCHIIIOIOTHCS
CHUCTEMOI0 €KOHOMIYHUX MOJITHK, Kl CTUMYJIIOIOTh Ta MIATPUMYIOTh PO3BUTOK Yy
pi3HHX chepax MANMPUEMHUIITBA, y TOMY YHCI i BaTIOTHUX BITHOCHH.

Tomy jns MmMABWINEHHS aTalNTHBHOCTI Cy0'€ékTa ©KOHOMIKM 10 3MiH
CepeIOBUIA Y HHOTO IMOBHHHI OyTH MOJKJIMBOCTI BJIOCKOHAJIOBATH CBOI 3M10HOCTI
(kommerenIiii). Hampukiam, BenukKe 3HAYEHHS Ma€ pPIBEHb BIAMOBIAAIBHOCTI
OIIOPUEMIS, T€, SK CYBOpPO BIH JOTPUMYETHCS SIK (OPMAIBHHX HOPM, a W
HehOpMaTbHUX TPaBWI. Y TaKOMY KOHTEKCTI QJalTHBHICTh €KOHOMIYHO aKTHBHOI
JIOJIMHY, HacaMmIepe | MAMPUEMIIS, 03HA4a€ PO3BUTOK 11 KOMIICTCHIIIi: IT1BHIICHHS
kBamdikamii, npodeciiHe 3pOCTaHHS, MOJIMIICHHS MOPAIbHUX SKOCTEH Ta 1HII
dbopMH THAMBITYAIBHOTO PO3BUTKY. Tak caMO y Cy4acHOMY CBITI 3 MOCTIHHUMH
3MiHaMH €KOHOMIYHOTO, IMOJITUYHOTO Ta COLIAIIBHOTO CEPEIOBHINA Ta KOMITaHis, SKa
HE B 3MO31 aJIaNTyBaTUCs, IPUPEUCHA Ha TIOPa3Ky y cepi rocrnoaapchKkoi AisTbHOCTI
[209, c. 19].

Py6ix XX-XXI cr. HAaOYHO MPOJAEMOHCTPYBAaB IOMUJIKOBICTH JYMKH, IO
rio0anizaris, To0TO, yCyHEeHHsS Oap'epiB Ha NUIAXY BUIBHOI TOPTiBJII Ta TiCHIIIA
iHTerpaIlis eKOHOMIK, € BHUHITKOBO ITIO3UTUBHHM €KOHOMIYHUM SIBUIIEM. YiTKO

chopmyBayiocsi TIparHeHHsT KpaiH 3 pUHKaMH, 110 (POPMYIOTHCS, peanizyBaTH TaKy



192

MOJIeNb AOJTYUYEHHS 10 Mpoliecy riodanizalii, ska O moM'sKIIyBaia Jito ii HeTaTUBHUX
(daxTopiB, 103BOJIsUIa OpaTh ydacTh y (JOPMYBaHHI MPAaBUI MINKHAPOJHOI TOPTIBIl Ta
crpusiia peanizaiii 30BHINIHBOEKOHOMIUHOI CTparterii JepkaBu. lle mnparHeHHs
IPYHTYETbCS Ha OTPUMAHOMY KpaiHaMHu [IOCBiJi, SKUW CBIIYUTH MOpO TE, IO
riobanizaifisi, KpiM MO3UTUBHUX MOMEHTIB, MICTUTh y CO001 HHU3KY SBHHX 1
MPUXOBAHUX 3arpo3.

OcraHHl BUSBIAIOTBCS Hacammepe[ y TMOPYIIEHHI CTaOUIbHOCTI  Ta
nependadyBaHOCTI (PIHAHCOBUX Ta €KOHOMIUHMX TporieciB. I'mobanizaiiiss eKOHOMIKH
Ta 11 ckiazgoBa, (iHaHCOBa rijoOaiizallis, MalTh CBOi IEpeBard Ta HEIOIIKH.
[Tpuuomy ¢inancoBa rioOanizaiisi ocoOOJIUBO Ba)KJIKMBa, OCKUIbKHU, BOHA BILJIMBAE Ha
(GiHaHCOBY CHCTeMY KpaiHH, IPsIMO BH3HAYA€E ii eKOHOMIYHUHN po3BUTOK. [Ipu 1ipomy
’KOJICH 13 MOKAa3HUKIB (DIHAHCOBOI TII00ai3alii He BimoOpaxae miATBEPKEHHS TOTO,
1m0 (piHAHCOBUIT PO3BUTOK KpaiHW TUM BUIIUHN, YAM OUTBIITUHN CTYIIHb i1 3a7Ty4eHHS J10
CBITOBO1 (hiHAHCOBOI CHCTEMHU.

['mo6auizartisi CBITOBOi €KOHOMIKH — II€ IBOSIKUI MPOIIEC, IKUH TIPOSBIISETHCS, 3
omHOro ©OOKy, y PO3BHTKY IHTEpHAIlIOHATI3alii BUPOOHHUIITBA Ta KalliTaly,
MOTTMOJICHHI ~MDKHAPOJHOTO TOJAUTY Tpalli, TMOCHWICHHI B3a€MO3B'SI3KIB Ta
B32€EMO3AJIC)KHOCTI MK HAIIOHAJLHUMH €KOHOMIKaMH, a 3 1HIIOTO — y TMOCHJICHHI
HEPIBHOMIPHOCTI PO3MOJAUIY JOXOJIB Ha KOPHUCTh PO3BHHEHUX JEpkKaB, 3POCTAaHHI
30BHIIIHBOI  3a00PrOBaHOCTI KpaiH, IO PO3BUBAIOTHCSA, HECTAaOIIBLHOCTI Ha
MDKHApOIHUX (hIHAHCOBUX PUHKAX.

Bonnouac niGepamizaiiis y pi3HUX KpaiHax mMae€ pi3Hi HacaiAKku. BiamoBimHo 1o
[[HOTO TEPIIOYEPrOBOI0 HEOOXIMHICTIO JUIsl KpaiH € MOCSTHEHHS BHCOKOTO PiBHS
(1HaHCOBOTO PO3BUTKY, a 3r0JIOM BOHHU MOXXYTh TMOYMHATH BBOJUTU BIIAKPHUTHHA
pPEXHUM, SKUWA TOCHIUTH IEed PO3BUTOK. TEOPETHUHHI MEWHCTpIM Ta MPaKTUYHUN
3aKOpJOHHUI JOCBiA (iHaHCOBOI rioOamizamii BHCTyNae OAHIE 3 MPUYHH

pYWHYBaHHS TPUHIUIIB 1 peXUMIB, CPOPMOBAHMX HAa TIEBHOMY e€Talll CBITOBOI
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BAJIFOTHOT cUCTEeMH, Ta (JOPMYBaHHS HOBHUX, III0 BUMAarae aJleKBaTHOI peakiii 3 00Ky
ypsIAiB KpaiH.

dinancoBa rio0amizamisi cTajga SBUINEM, SKE BIUIMBAE HA EKOHOMIUHY
JUHAMIKY Ha T06alIbHOMY piBHi. Ii BIUIMB Ha eKOHOMiUHY HecTabGiIbHICTh, 0COOIUBO
mig Jac ro6anbHoi (iHAHCOBOI KpW3H, MPEACTABISAE CKIAJHI BUKIMKU Ta TMOTpeOye
rnnbokoro posyMminns [213, c. 1]. Bona Takox 3MyIiye ypsiau NpUAUISTH 0COOTUBY
yBary  MAaKpOEKOHOMIYHOMY CTaHy, MEpIIOYEpProBO  aHAMI3yBaTH  MPOIECH
MDKHApOJHOTO pPyXy KamiTaly, HaMaratucs 3pO3yMITH MPHYUHU THMYACOBOTO
NPUCKOPEHHS TOTOKIB KamiTajqy Ta BHIIAJKU HOTO MacOBAHOTO MPUILIUBY 0 KpaiHH
(abo BigTOKY 3 KpaiHu).

AHani3 CBITOBOTO JOCBiAY 3A1MCHEHHS BAJIOTHOTO PETYIIOBAHHS 03BOJISE
BHOKPEMUTH YOTHUPH MOJIETI BaFOTHOTO PETyJIOBaHHS, SKI KpaiHW peajizyloTh Ha
PI3HHX eTamax eKOHOMIYHOTO PO3BUTKY 3aJIEKHO BiJ MOTOYHUX ITIJIEH €KOHOMIYHOT

noyituky (mai. 3.6):

KopcTke BaaoTHE

BaJjiloTHa MOHOIIOJTiS AEPKABH
Aep peryJIloBaHHs

JlibepasbHa

IHomipkoBaHo-/1i0epajibHa

Mamnronoxk 3.6. OCHOBHI CBITOB1 MOJIENI BAIFOTHOTO PETYTIOBAHHS

* po3pobra asmopa
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HoBi exoHoMiuHI peanii CBITOBOrO rocmojaapcTBa HampukiHii XX CT.
COPUYMHSIOT, MOTPeOy  MOJANBIIOT0  BIOCKOHAJICHHS  3aXOMIB  BAJIFOTHOTO
pETYJIIOBaHHS, 3aCTOCYBAaHHS SIKUX B YMOBax TJ00albHOT €KOHOMIKHA BHSIBISIETHCS
uuikoM edexktuBHuM. Tak, Hanpukiaa, npu 3amnpoBamxeHHi CBDC HeobOxinHO
BpaxoByBaTH (aKTOpH, IO BU3HAYAIOTh pPIBEHb IMOMUTY Ha HEI cepea pI3HUX
€KOHOMIUHMX areHTiB. IX MOHA CTPYKTYPYBAaTH 33 PECYPCOOPIEHTOBAHUM ITiJX0J0M
Ta BUOKPEMUTH HACTYNHI Trpynu: exkorHomiuui (Metop ¢ikcamii Baprocti CBDC,
piBE€Hb MOro JKBIAHOCTI; MOKJIUBICTh KOPUTYBAaHHS MHTTEBUX IUIATEXKIB;
BHYTpilH1). Xapaktepuctuku CBDC); incmumyyitini (HasiBHICTh 1H(PACTPyKTypHU
o6iry CBDC; merononoris o6miky tpanzakiuii CBDC); coyianvno-ncuxonoziunui
(piBeHb JOBIpHM 1O UEHTpPaJIbHOrO OaHKy); kocHimueHi (piBeHb UU(DPOBOI Ta
(hi1HaHCOBOI TPaMOTHOCTI TPOMAJISIH; TIMOMHA UG POBi3allii CYCIILCTBA) Ta HPABOGI
(3akoHOAaBYa cTaHmapTu3aiis nudpoBux Bamor) [191, ¢. 123].

Opni€ero 3 HAMOUTBIT XapaKTEPHUX PHUC PO3BUTKY CBITOBOTO TOCTIOJAPCTBA HA
CydyacHOMY HOTO eTami € TOCWICHHS CYINEpPEYHOCTeH y MIKHAPOJHHMX BaJIOTHO-
KpeauTHUX 1 (IHAHCOBMX BINHOCWMHAX, CIPUYMHEH] BHYTPINIHIMH NPUYNHAMH,
OCHOBY SIKMX HEOOXI1JHO NIIyKaTH y Tio0ai3aiii CBITOBOi €KOHOMIKH, III0 HAPOCTAE. 3
OJTHOTO OOKY, pO301’KHOCTI MOCUITIOIOTh HECTAOUIbHICTh Y BaIFOTHO-(1HAHCOBIH cdepi
y TOMY, III0 CTOCY€ETHCS, 30KpeMa, KYpCOBHX CITIBBIIHOIIIEHD HAI[IOHAJLHUX BAIOT I10
BIIHOIIICHHIO OJIMH JO0 OJHOTO, 3 IHIIOTO — CTUMYJIIOIOTHh PO3BUTOK EBOJIOIIHHUX
MPOIIECiB, MOIIYK HOBHX MIIAXIB cTaOumi3amii BamoTHUX KypciB. Kpim Toro,
He0oOX1HO BpaxoByBaTH, o y XXI cT. 0ajmaHc CBITOBOIO €KOHOMIYHOTO 3POCTaHHS
3MICTUBCS BiJl TMPOMHCIOBO PO3BUHYTHX eKOHOMIK G7, odomtoBaHuX EBpOINOIO,
Snoniero ta Cronmyyenumu [llTatamu, no kpain A3sii, sSiki pO3BUBaIOTHCS, 0COOIUBO
no Kwuraro Ta Innaii [188, c. 770].

3arajpbHOI0 TEHJCHIIEI0 PO3BUTKY CHUCTEM BaJlFOTHOTO PETYJIIOBAHHS KpaiH
CBITY Ha Cy4acCHOMY €Talll € MparHeHHs mociabutu abo B3arajli CKacyBaTH BalllOTHI

0OME)XEHHS Ta TIEPEUTH J0 MEePEeBAKHOTO 3aCTOCYBAHHS €KOHOMIUYHHUX 1HCTPYMEHTIB.
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[IpoTe ycmimHe nmpoBeAeHHs JiOepanizaili chepr BaTIOTHUX BIJHOCUH BUMArae BiJ
JepkaB  3HAYHOTO  peopMyBaHHS  BaIIOTHO-(IHAHCOBOI CUCTEMM  KpaiHW,
CTPYKTYpHUX 1 MaKpOeKOHOMIYHHX pedopM. IcHye B3aeMHHIl 3B’SI30K MIX
nmibepanizailiet0 TOPriBJIl Ta BaJIOTHUX KypcCiB, 10 O3HA4Ya€ BaKJIUBICTh
KOMITETEHTHOTO YIpaBITiHHS BaJIOTHUM KypCOM TUTST T TBUATIIEHHS
KOHKYPEHTOCIPOMOKHOCTI ekcriopTy [218, c. 25].

Ha cyuacHoMy piBHI iHTepHallioHai3alli Ta riiodanizaiii (piHaHCOBUX PUHKIB
XapaKTepHOI0 PUCOI0 CTA€ YYTJIMBICTh PUHKIB, iX CXWIBHICTH IO PI3KUX KOJIUBaHb.
[TepmroueproBo 1e MOXHA TMOSICHUTH 3 TOi TMO3UINi, 0 BaTOTHUNA PUHOK 3aBXKIU
3HaXOJIUTHCS HA MEPEXPECTI CYNEPEWINBUX IHTEPECIB 1 BAXKKO CYMICHHX LIJIEH P13HUX
YYaCHUKIB €KOHOMIYHOI JISJIBHOCTI: JIEPAKABHUX OPraHiB, €KCIOPTEPIB, IMIIOPTEPIB,
O0aHKiB, 1HO3EMHHMX I1HBECTOpIB, HACEJICHHsS. BiANOBITHO OCHOBHHM KPHTEPIEM
cTparerii PO3BUTKY BHYTPINIHBOTO BAIIOTHOTO PHHKY JOUUIBHO BHU3HAYHTH
MpOlyMaHy, MOCTYMOBY MOJIITUKY BAJIIOTHOTO JiOepanizmy. BamroTHuii Harmsm Ta
O0OMEKEHHS y KpaiHax 3 TPAH3UTHBHOI €KOHOMIKOIO MOBHHHI OXOTUTIOBATH IIUPOKE
KOJIO 30BHINIHHOCKOHOMIUYHUX OIepaiii 1 BIAPI3HATHCS OUIBIIOK >KOPCTKICTIO
MOPIBHSHO 3 TPAKTUKOIO PO3BUHYTUX KpaiH.

dopMyBaHHA  3aXOJliB  BalIOTHOTO  PEryJIOBaHHA €  CKJIQJHHUM
OararodakTOpHUM 1  BOAHOYAC  cymepewiuBuM  mporecoM.  OcoOmuBOCTI
(GyHKIIOHYBaHHS BAJIIOTHUX PUHKIB € 32 CBOEIO MPHUPOAOI0 TAKUMU, IO OJHI W cami
moAii y pi3HI MPOMIKKH 4Yacy Ta CITIBBIJHOIIEHHI 0a3MCHUX YWHHUKIB MOXXYTh MaTH
Ha BaJIIOTHUH PUHOK MPSIMO NMPOTWICKHUN BIUMB. [Ipy B3aemHii HeWTpamizamii aii
OKpeMHuX (aKTOPIB KypPCOBi CIIBBITHOIICHHS BaJIIOT HA MEBHUX eTarax CKJIaJIar0ThCs
M1]] BITMBOM THX YU IHIIUX MPHUYUH, K1 y IIe¥ Mepioj] € MepuioueproBUMH. Y MeBHUX
BUITQJIKaX CTBOPIOETHCS BUAUMICTH MPAMOI 3aJICKHOCTI JUHAMIKHA BaJIIOTHOTO KYpCy
BiJl SKOTOCh OKPEMOTO YMHHHKA, 1 3 TMOJsA 30py BTPAdyalOThCS CYTTEBI JIAHKHU

CKJIQJHOTO JIAHI[IOTra ITO/IIN Ta SIBUILI.
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Pexxumu  BamoTHOro Kypcey (TuiaBarouwii, (IKCOBaHWM, MEPEXiTHUI)
3alpoOBAKYIOTBCA Yy  KpaiHaX BIAMOBIAHO JI0 KOHKPETHUX ICTOPUYHUX YMOB
BUPOOHUIITBA Ta PUHKIB 30yTy. OCKUIbKM BaIIOTHI PUHKHU OUIBIIOCTI KpaiH, IO
PO3BUBAIOTHCA, € BY3BKMMH Ta HEC()EKTHBHHUMH, IO JIMIIE YACTKOBO MOXKHA
MOSICHUTH TIiJIBUIIICHOI0 POJUTIO BAFOTHOTO PETYJIOBAHHSA, TO TEPITUM KPOKOM Ha
HUISIXYy BaJIIOTHOI JiOepanizaiii MOKHAa BHU3HAYUTU OpraHizaililo JIKBIIHOTO
BAJIIOTHOTO PUHKY JJIsS BCTAaHOBIIGHHS BAJIIOTHOTO Kypcy. lle mo3BonmTh
LIEHTPaJbHOMY OaHKy CKOPOTUTH AKTHUBHICTh CBOIX I Ha PHUHKY Ta IMIJBUIIUTH
MDKOAHKIBChKY aKTHBHICTh. TaKUM YMHOM, OyyTh CTBOPEHI YMOBH Ta IHCTUTYIIITHE
cCepeloBUIIE, IO JI0O3BOJIUTH KpaiHi 3HU3UTU PUBUKH TEPEXOJy BiJI OOMEKEHHS
MOOUTBHOCTI KammiTally 0 PETYIIOBAaHHS BATFOTHOTO KypCY.

JlpyrumM KpOKOM HJisi YCYHEHHsI TEpEelIKoj JJis BaltOTHOI Jibepamizamii €
JOCSITHEHHSI 3HAYHOI THYYKOCTI BallFOTHOTO KypCy Ta MOOUIBHOCTI Kamitamy. Jlms
BUPIIIECHHS TAKOTO 3aBJAaHHS KpaiHU TMOBWHHI BXXUTH HACTYITHI 3aXOIHU: PO3POOHTH
MOJIITUKY, sika Oyje BWU3HAYATH METY, TEPMIHU Ta OOCSTH BaJIIOTHUX IHTEPBEHIIIN;
BCTAaHOBUTU HOBHM HOMIHAJIBHHU «GIKIp»; MEPETIASTHYTH OCHOBH TPOIIOBO-KPEIUTHOL
nomituku. OOTpyHTYBaHHS I[LOTO €TaIy MOJISITa€ y HACTYITHOMY.

[Ipu 3ampoBaKEHOMY THYYKOMY PEXKHMI Ha PO3CYJ IEHTPAIbHOTO OaHKY
IHTEpBEHIIlT 3/IACHIOIOTHCA JUIsi YCYHEHHS HE30aJIaHCOBAHOCTI BaJIOTHUX KYPCIB,
MIATPUMKA CIOKOI0 HAa HEBMNOPAJIKOBAHMX pHUHKAxX, 30UIBIICHHS pPE3epBiB 1
3a0e3MedeHHs] MPOIO3HUIlii 1HO3eMHOI BaOTH. KpiM TOro, nepskaBu MOBMHHI MaTH
YITKUI TUIaH TIepexoay, o0 3AiHCHATH pealibHy BiIMOBY BiJ KOJHMIITHBOTO PEXKUMY
Ta PO3pOOUTH aJbTEPHATUBHUN BAITIOTHOMY KypCy HOMIHAIBHUN «SIKIp», IO
HEOOX1THUH /ISl CTpUMYBaHHSI 1HQIAINHAX OYiKyBaHb.

VY Hu3Il KpaiH JOCUTh TPUBAIWN Yac MPHU MEPEeXOoil A0 1HIIOTO HOMIHAJIBHOTO
«IKOPSD» 3aCTOCOBYIOTBCS TPOMIKHI PEXKUMH, IO IOSCHIOETHCS HEOOX1THICTIO
JOJIATKOBOTO  4acy SK JUJII CTBOPEHHS HEOOXIJIHMX MaKpOCKOHOMIYHUX Ta

IHCTUTYLIMHUX yMOB, TaK 1 JJIsI CTBOPEHHsI HAJIMHMX 3acajJ TPOIIOBO-KPEAUTHOT
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MOJIITUKU. Y TOMY BUIAJAKY, SIKIO KpaiHa yCHIIIHO OyAye€ JI€BY CUCTEMY YNPABIIIHHS
BaJIOTHUMH PHU3UKaMHU y BCIX CEKTOpax €KOHOMIKH, IJIaBalOUMil BaTIOTHUHN Kypc Ta
BHCOKAa MOOUIBHICTh KamiTally NEPEeCTaHyTh CTAHOBUTU 3arpo3y il Hal[lOHAJIbHIH
¢diHaHCOBIM cucTeMi Ta HE OyayTh BHUCTymath (AKTOpOM, IO JecTadimi3ye
€KOHOMIYHI MPOIIECH y KpaiHi.

Takum uMHOM, BOAYAETHCS MOMKJIMBHUM BH3HAYUTH OCHOBHI €Tamu IPOLECY

mibepanizarii pyxy KamiTary Ta mepexoay A0 THYYKOro BAIFOTHOTO Kypcy (mait. 2.7):

Masmtonoxk 2.7 Etanm mporecy nibGepaitizaliii pyxy KamiTary Ta Iepexoay 10

THYYKOTO BAJIFOTHOTO KypCy

* po3pobxa asmopa

[Ipomec peinTerpaitii y cBiTOBY (hiHaHCOBY CHCTEMY Hece y coOl SIK TO3UTHBHI
MOMEHTH, TaK 1 MICTUTh CEpHO3HY MOTEHIIHHY 3arpo3y CTa0lIbHOCTI HaIllOHATBHOI
exkoHoMmikn. Il[o6  yHHKHYTM  MOXJIHMBOTO  HETaTUBHOTO  BIUIUBY  PYXy
BHCOKOMOOUTHHUX TIOTOKIB KOIITIB HA 3arajibHy €KOHOMIYHY Ta MOJITHYHY CHTYAIlIIO

y KpaiHi Ta JUIsl AOCATHEHHS HAWOUIbII €(EeKTHBHOTO iX BUKOPUCTAaHHS HEOOXITHO
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MaTh TIOBHE YSBIEHHS HE JIHIIE MpO MeXaHi3M (YHKI[IOHYBAaHHS CBITOBOTO

BAJIFOTHOTO PUHKY, a i PO criocoOu ioro peryntoBanHs. Tak, y 2019 pomi B Ykpaini

3amparoBaja HOBa CHUCTEMa BAIOTHOTO PETYJIOBAaHHSA, sfKa Mepeadadae 3HAYHY

nibepainizailito BAMIOTHUX ONEpamii 1 pyxy kamitany. BianoBigHo a0 ii mojioxkeHb 13

3aKOHOJIaBCTBA Oyjie BWJIYYEHO TOHSTTS BAJTIOTHOTO KOHTPOJIO SIK PETPECHBHOTO

MEXaHi3My, a CUCTEMY BaJIIOTHOTO Harjsay Oyio BBEIEHO 3aMicTh Hboro [210, c.

127].

BB  eKOHOMIYHUX 1HAMKATOPIB, WO PEryJIspHO MyONIKYyIOThCSA, Ha
OUIKyBaHHS Ta T[epeBard YyYacHUKIB CBITOBOI'O BAJIOTHOTO PHUHKY HE €
MPSMOJIIHIMHUM, a OIOCEPEIKOBYETHCS [ISIMU OPTaHiB JEpP>KaBHOTO PEryJIFOBaHHS
€KOHOMIKH, HacamIepe] - leHTpaibHoro OaHky. [lomanpiiia quHaMmika KypciB BalllOT
3HAYHO 3aJICKUTH BiJl 00YMOBJICHOT HUIMHU €KOHOMIYHOI MOJTITUKH, PeaKilii puHKY Ha ii
3MiHy, a TaKOX BiJl MIATOTOBJICHOCTI YYaCHUKIB PHHKY JO OCTaHHIX. BamroTHa
MOJIITUKA TTOBUHHA OYTH HE JIMIIE IHCTPYMEHTOM aHTHIHQIAIIHHOT 60poThOHU, ane i
3a0e3mnedyBaT HOpMaTi3allio piBHS BaIOTHOTO Kypcy. Tak, Hanmpukiam, Kypc TpUBHI
MMOBWHEH BIJIMOBIIaTH pPeasbHIi MaKpOCKOHOMIUHIN cuTyarlii. Lle o3Hadae 1m1o:

— JepkaBa MOBHMHHA 3a0e3MeyyBaTH CBOI MOTPeOH y BaJIOTI B OCHOBHOMY IUISXOM
BUKOPUCTAHHSA PECypCiB BHYTPINIHBOTO BAJIIOTHOTO PHUHKY, a HE 30BHIIIHIX
3arMo314eHb;

— B@XJIMBHUM € HApPOIIyBaHHS BATIOTHUX PE3EPBIB B YKpaiHi;

— HeoOX1IHO € Jibepaizallis BAIFOTHOTO 00iTy;

— o0 Oa)kaHOro PIBHS BaJIOTHOTO KypCcy TOBHHHI OpaTWcs 10 yBaru Moro
HACIIIJIKH I chepu peaIbHOTO BUPOOHUIITBA.

[TapanenbHO TEpexoay CBITOBOI BAJIIOTHOI CHUCTEMH Ha PEXUM ILIABAIOUHMX
KYpCIB HHM3KOI €BPOINECHCHKUX Jep)KaB 3 SBWJIKMCS TIEpIIl CIpOOM CTBOPCHHS
PETIOHATFHOTO BAIOTHOTO COIO3Y. Y MeXkax I[bOT0 COI03y Mependadyanocs: CKacyBaTH
OyIib-sK1 3a00pOHU TIepEeMIIICHHS BCIX YNHHUKIB BUPOOHUIITBA, 30KpEMa 1 Kariraiy, a

TaKOX BCTAaHOBUTH (PIKCOBAHI KYpPCH €BPOINECHCHKUX BaIIOT, SKI Majld CHOPHUITH
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PO3BUTKY BHYTPIIIHKO €BpOmNeHchkoi TOpriii. EBomtoriss €BpomnelchbKoi BadtOTHOI
CUCTEMH BKOTpE MiATBEPAWIIA, IO peaii3allis MOAIOHUX IIell MOXKJIMBa JUIIE 3a
MPOBEJCHHS  CKOOPJAMHOBAaHOI  €KOHOMIYHOi  TOJITHKA yCiMa  y4YacHUKAMHU
1HTerpaiiHoro yrpynoBanss. Tak, HanmpuKiIaj, Kpu3a €Bpo CIPOBOKYBaJia JUCKYCIIO
010 TepeBar 1 HEJOJIKIB PEXKUMIB PEryIbOBaHOr0 OOMIHHOTO KypcCy, SKi
JI03BOJISIFOTh 1X YYaCHUKaM BECTH MEPEroBOPH II0JI0 HOMIHAJIBHOI JeBajbBallli Ta
neBanbBamii [181, c. 16].

HasiBHiCTh mEeBHHUX OOMEXEHb Ha TPAHCKOPAOHHE NEPEMIIICHHS KaliTaly
CIPUYMHSE T€, 0 IHCTPYMEHTH €KOHOMIYHOI MOJIITHKH, SIK1 OyIu Hee()EeKTUBHUMU B
yMOBax  aOCOJIIOTHOI ~ MOOUIBHOCTI  KamiTany, [OYMHAIOTh  BIUIMBATH  Ha
MaKpOCKOHOMIYHI ~TapaMeTpu BITYM3HSAHOI €KOHOMIKM. Tak, 3acTocyBaHHS
MOTATKOBO-0FO/DKETHOT TIOJITUKU TIPH TUIABAIOYOMY BaIOTHOMY KypCl MOXKeE
BIUTMBATH HA PIBEHh BUPOOHUIITBA Ta 3aWHATOCTI y KpaiHi, BUKJIMKATH JCBATbBAIIIIO
9Y pEeBajJbBAIliI0 BITYM3HSHOT BATIOTH 3QJICKHO BiJ CTYNEHS MOOUTHPHOCTI KammiTamy.
Boanodac mocsTHEHHS BHYTPINIHBOI Ta 30BHINIHBOI PiBHOBard mnpu (PikcoBaHOMY
BaJIFOTHOMY KypCl B YMOBax O0OMEXEHOTO MepPECyBaHHS TPOIIOBUX IMOTOKIB MOYKIIMBE
[IUISIXOM OJHOYACHOTO BHKOPUCTAHHS ()ICKAIBHOI Ta KPEAUTHO-TPOIIOBOI MOJITHUKH.
AnanTaiiis, Opi€HTOBaHa Ha 3pOCTaHHS, Mepeadaydae IHTErpaIio TPAAHMIIITHOTO
KOPOTKOCTPOKOBOTO TMPHUCTOCYBaHHS — TIO CYTi, BWIIPABICHHA 30BHIMIHIX 1
BHYTPIIIHIX AMCOANaHCIB 3a JIOMOMOTOI0 YTMPABIiHHA CYKyIHUM TOMHTOM — 13
JOBTOCTPOKOBUMH CTPYKTYPHUMHU 3aXOJaMH, CIPSIMOBAHMMH Ha CTUMYJIIOBaHHS
CTOpPOHH Ipono3uIlii B ekorowmir [178, c. 1].

CxiamHicTh 'y TPOBEIEHHI E€KOHOMIYHOI TMOJITUKH, CHOPSIMOBAHOI Ha
JOCSATHEHHS BHYTPIITHBOI Ta 30BHIIIHBOI PIBHOBArd B yMOBax ITOBHOI BiJICYTHOCTI
TPaAHCKOPJIOHHOTO TIEPEMIIICHHS KaIliTalry, poOUTh MOOIIBHICTh TPOIIOBUX ITOTOKIB
HEBIJIUIPHOIO YaCTHHOK CYYaCHOi CBITOBOi €KOHOMIKHM, HEOOXIJHOW IS
3abe3reueHHs 30aJ1aHCOBaHOTO 3pocTaHHA. [Ipu mpomy crociO, y SKW TMOITHIHUN

IPOCTIp BU3HAYAETHCSA SK PE3YJbTAT PO3MOJUIY BIaaH, HE 3a0e3rnedye JTOCTaTHhOI
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THYYKOCTI HE TUIBKH JUISl KpaiH, 10 PO3BUBAIOTHCS, 1100 MEPEUTH J0 MOXIMBOCTEHN 3
OUTBIIOI0 JTOJAHOIO BapTICTIO, aje W JUisi PO3BUHEHUX KpaiH, 1100 ajanTyBaTUCS J10
3MiH 00CTaBUH y CcBITOBIM ekoHoMilll. [[[o0 mpouBiTaTy y Aenani CKIaIHINIOMY CBITI,
y SIKOMY PYIIiiHI CUJIM €KOHOMIYHOTO PO3BUTKY MOXKYTh 30CEPEIKYyBATUCS HABKOJIO
albTEPHATUBHUX MOJIeNIeH, MOTPIOHA MiBUILIEeHA THYYKICTh [215, c. 100].
EdexTuBHICTh 3aCTOCYBaHHS Ti€l YM I1HIIOTO BUJY E€KOHOMIYHOI MOJITUKHU
3QJICKUTH BIJI POJII KpaiHW, SIKy BOHA BIJICpae y CBITOBIM ekoHoMmili. Brnana
€KOHOMIYHO CHJIBHOI JeprkaBH, Hanpukiana, CIIA, piBeHb BHYTPIIIHBOI MPOLIEHTHOT
CTaBKH B SIKIi OaraTo B 4OMY BHU3HAYa€ PiBE€Hb CBITOBUX MPOLIEHTHUX CTABOK, 37aTHA
OJIHOYACHO JIOCATAaTH BHYTPIIIHBOI Ta 30BHINIHBOI PIBHOBard BITYU3HSHOI
€KOHOMIYHOI CHCTeMH, IUISIXOM BUKOPUCTAHHS IHCTPYMEHTIB SIK KPEIUTHO-TPOIIOBOT,
TaK 1 MOJATKOBO-00/KETHOI MoMTUKHU. [Ipu 1iboMy He BiIOyAeThCS JeBajibBallli YU
peBanbBallii HAIIOHAJTBHOI BaIOTH HABITH 32 YMOB aOCOJIOTHOI MOOIIBHOCTI
KamiTany. B eKOHOMIYHO pPO3BMHYTHX KpaiHax IMOJNITHKA 3a0IIaKEHb ITOBHHHA
MIITPUMYBATHCS TaKMMH K TeMIaMH, SK 1 MoOUT3amis 3a0mapKeHb IS
3aJIOBOJICHHSI TIOTPEO CEKTOpiB, IO PO3BUBAIOTHCA. [lomiTHKa BaltOTHOTO KypcCy
ITOBUHHA BMITH TOTJIMHATH IOKH Ta 3aBXK/JIM aJanTyBaTUCs 10 puHKY [202, c. 169].
[Ipouecu rtnoGamizamii y ¢diHaHCOBiM cdepl cTaau SKICHO HOBUM €TaroM
IHTEepHAIlIOHAI3aIlii CBITOBOro rocmojmapcTBa. @DiHAHCOBA B3aEMO3AJICKHICTD
MPaKTUYHO BCIX KpaiH CBITY, IO 3pOcTae, 00yMOBIIEHA ITUMU MPOIECaMu, repedyBae
y npsMii B3aemoJii 3 mporecoM (iHaHCOBOI perioHanizanii. ®iHancoBa riodamizamis
Ta perioHami3allisi HHHI € B3aEMOIOB'S3aHUMH O0a30BUMH TEHJCHINSAMHU, IO
BILUIMBAIOTH SIK HA TIEPCIIEKTUBH (PyHKIIIOHYBaHHS CBITOBOI (PiHAHCOBOI CHCTEMH, TaK 1
Ha TMOrIMOJICHHS  perioHanbHOl  (iHaHcoBoi iHTerparmii. Ili  aBi  dopmu
iHTepHalliOHali3allii CBITOBOT €KOHOMIKH, IMONPU MOAIOHUN XapaKTep MepeyMoB iX
PO3BUTKY, 30€piratoTh CyTTEBI BIIMIHHOCTI, MOB'SI3aHI K 3 MacmTabamu, Tak 1 3 ix

€KOHOMIYHUM 3MICTOM.
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3abe3neueHHsT e()EeKTUBHOCTI (YHKIIOHYBAaHHS pPETiIOHAIBHUX (HIHAHCOBUX
PUHKIB CTajJ0 HaWBaXJIMBIIIO METOI PO3BUTKY PI3HUX TPyH JEpikKaB, HOCITHEHHS
SKO1 JI03BOJIAE€ M 3PEIITOI0 MIATPUMYBATH NOCATHYTHHA PiBEHb KIFOUOBUX YMHHUKIB
3poctanns. EdexTtuBHe (QyHKIIIOHYBaHHS PETiOHAIBHUX (DIHAHCOBUX PUHKIB CTAJIO
OJIHIEI0 3 OCHOBHUX YMOB MIATPUMKHU CEPEAHHOCTPOKOBOI CTAOUIBHOCTI BATIOTHUX
KypCiB, CTaHOBJICHHS JUBEPCU(DIKOBAHUX KPEAUTHUX, (POHIOBUX Ta CTPAXOBUX
CETMEHTIB IIUX PUHKIB B OKPEMUX KpaiHAX-YIaCHUIIIX.

dinaHcoBa 1HTerpaiisa mnepeadadae CTBOPEHHS BAIIOTHOI (IpOLIOBOI) CILIKH.
[leit eram HACTUIBKM CKJIAIHUW, CYNEpPEeWIMBUM 1 JIOBrOTPUBAIUN, IO HOTO
peanizallito HeoOX1JJTHO PO3TIIAIaTh OKPEMO, Xoua i y Mexkax (pIHaAaHCOBOI 1HTErparli.
diHaHCOBA IHTETPAIlid € OJIHIEI0 3 BAXKJIMBUX MEPEIYMOB JIJI1 CTaOUIbHOT MOHETApHOL
MOJIITUKHU. SIKIO TPOIIOBO-KpEIUTHA TMOJITHKA HE Oyae CTaOUThHOI, Taka XK
CTiMiKiCTh Oyze BiACYTHS 1 y ¢iHaHCOBIi cuctemi [147, c. 1].

OcHOBHMMH yMOBaMH peaiizallii (iHaHCOBOI iHTerpamii KpaiH €: CTBOpPEHHS
CHUTbHUX (PIHAHCOBO-KPEIUTHHUX 1HCTUTYTIB JUIsl pO3POOJICHHS Ta MPOBEJACHHS €IMHOT
¢binancoBoi (OrOMKETHOI, MOMATKOBOi) Ta TPOIIOBO-KPEAUTHOI (aHTHIHQIISIIIHO],
BaJIFOTHOI, KPEIWUTHOI) TOJITUKH, 3/IMCHEHHS 3aBJaHb (DIHAHCOBOTO PETYIIOBAHHS;
dbopMyBaHHS €IMHHMX [EHTpami3oBaHuX (GOHAIB (IHAHCOBUX pecypciB s
MPOBEICHHSI 3aXO0/IIB I0/I0 peaizallii (HiHaHCOBOI Ta TPOIIOBO-KPEIUTHOI MOJTITHKH;
opraHizailis Ta BBEJICHHS B Jil0 MDKHAIIOHAIBHOT CHCTEMH MIKOAHKIBCHKUX
pPO3paxyHKIB 13 BIJMOBIAHOIO 1HOPACTPYKTYpPOIO, MEPEKAMH, TEXHOJIOTISIMHU;
nmibepamizamis Ta oO0'eqHaHHS (OHIOBUX, KPEAUTHUX, TPOIIOBHUX PHUHKIB KpaiH-
y4acCHHUIIb, 3HATTA OOMEXKEHb Ha pyX KamiTajaiB dYepe3 HallloHaJbHI KOPJOHHU;
po3po0OKa Ta MPHUHHATTS 3arajJibHOr0 O0aHKIBCBKOTO Ta IMOJATKOBOTO 3aKOHOJIABCTBA,
€IMHUX CTaHIAPTIB (PiHAHCOBOTO KOHTPOJIO, OAHKIBCHKOI'O HATJISAIY, BaJlOTHOTO
pEryJIIOBaHHS.

CyTHICHI JIOTiYHI B3a€MO3B'SI3KM E€KOHOMIYHOi, (pIHAHCOBOI Ta BaJIFOTHOI

iHTerpaiii BOAYaE€ThCS MOMNIMBUM BU3HAYUTH HACTYIHI: eKOHOMIYUHA IHmMez2payis
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OXOIUTIOE HacaMIiepe]l TOProBelbHY, MUTHY, IHBECTULINHY cdepu; ¢inancosa
inmeepayis — OIOJIKETHY, TOJIATKOBY, KPEAUTHY Trany3i, pyX (piHaHCOBOro Kamitaimy
TOILIO; 8antOMHA iHmezpayis € OPMyBaHHS HATHAIIOHAILHOTO PEriOHAIBLHOTO PUHKY
€IMHOI BaJIOTH, OpraHizailito il BUIYCKYy Ta OOIry, CTBOPEHHS €JIUHOI CHUCTEMHU
(h1HAaHCOBUX PO3PAXYHKIB.

[IpoBoAsiuM MaKpOEKOHOMIYHY TMOJITUKY, JepKaBa TPaJuLIMHO MparHe
HacamIepesa /10 AOCSITHEHHS! TAKOTO BHYTPIIIHBROTO PIBHOBAXHOTO CTAHY €KOHOMIKH,
Ipu SIKOMY 3a0€3IMeUyeThCS IMOBHA 3aWHATICTh, TeMIHU 1HQISIT MIHIMaIbHI Ta
MIITPUMYIOTBCS CTaOlIbHI TEMIM EKOHOMIYHOTro 3pocTaHHs. Pazom 3 Tum, y
BIIKPUTIA €KOHOMIIII MpoOJieMa 30BHINIHBOI PIBHOBArd, TOOTO, PIBHOBAKHOTO CTaHY
IJIaTKHOrOo  OallaHcy, CTa€e  OJHIEI0 3  HAWBAXIMBIIIUX  BHYTPILIHIX
MaKpOEKOHOMIYHHUX MPOOIeM.

[{e 3ymoBnEHO, 3 OTHOTO OOKY, TUM, IO CTaH IJIATHKHOTO OajJaHCy y IIJIOMY Ta
OKpeMHX MOro CKJIAJOBHUX YaCTHH, a TAKOX JWHAMIKAa BAJIIOTHOTO KYypCy MAaloTh
BOKJIMBE MaKPOCKOHOMIYHE 3HaueHHs, 0araTo B YOMY BOHHM BHU3HAYAIOTh TEMITH
BHYTPIIIHBOI 1HQIISAIIT, piBEHb NPOLEHTHUX CTaBOK, AUHAMIKY IHBECTHIIH, CTaH
JIep>)KaBHOTO OIOKETY, 3MiIHY KOHKYPEHTOCIIPOMOXKHOCTI KpaiHM Ha CBITOBUX
pUHKAX, PO3MIPH CYKYIHOTO IIONMUTY Ta IHII HaWBaKIWBIII XapaKTEPUCTUKH
HaI[IOHATHHOI E€KOHOMIKHM. 3 1HIIOTO OOKYy, B Cy4YaCHHUX yMOBaxX BiJ PEXHUMY Ta
JTUHAMIKH BaJIIOTHOTO KYpCy, @ TaKOX BiJl CTYNEHS MDKHApPOJHOI MOOUTBHOCTI
KaIiTalliB 3HAYHOIO0 MIpOI0 3aJIe’aTh 1 BUOIp IHCTPYMEHTIB €KOHOMIUHO1 MOJTITUKA Ta
ii edexruBHicTh. Bce 11e poOUTH 0COOIMBO aKTyajdbHOK MPOOJIeMy KOOpAWHAI]
IIiJIeH Ta IHCTPYMEHTIB BHYTPIIIHBOI Ta 30BHIITHBOCKOHOMIYHOT TOJIITHKU JISPKABH.

CTalUIbHICT, CBITOBOTO BAalIOTHOTO PHHKY SIK 3alopyka YCIHIIIHOTO Ta
e(heKTUBHOrO (DYHKIIIOHYBAHHS CBITOBOT'O T'OCIIOJIAPCTBA Y IIOMY Ta HAI[lOHATBHUX
€KOHOMIYHHMX KOMILJIEKCIB, 30KpeMa, 3MYIIY€ IMOJITUKIB, EKOHOMICTIB 1 (DiHAHCHUCTIB
3BEPHYTHUCS JO TMOIIYKY Ta BHPOOJCHHS SKICHO HOBMX MEXaHI3MIB PETYJIIOBAaHHS Y

BaIIOTHO-(piHAHCOBIH rany3i. B yMoBax cydyacHOro piBHS PO3BUTKY TEXHOJIOTIYHOI Ta
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omeparliiHoi 0a3u A1JI0BOI aHANITUYHOI IHPPACTPYKTYpPH, HEMOXKIIMBO 3arepeuyBaTH
TOM (akT, M0 KOXKEH 13 3aXOJIB BAJIIOTHOIO peryjoBaHHsA Oyae e()EeKTUBHUM 1
JOIUTBHUM JIJIS1 3aCTOCYBaHHS 3aJI€KHO BiJ] KOHKpETHUX YMOB [147].

Tak, 3 mo3uuii TUMYacoBOro (akTopa y NPaKTUYHOMY 3aCTOCYBaHHI JUIst
OI[IHKM KOPOTKO- Ta CEPEIHbOCTPOKOBOI MEPCHEKTHUBU OUIbII BIAMOBIIHUMH, 3a
IHIIUX PIBHUX YMOB, € METO/IU, 1110 0a3yIOThCSl HA BATIOTHUX OOMEXKEHHSX 1 HATJIS/IL.
BonHoyac J0BrocTpokoBi HpoliecH Ta IUKIIYHHUM XapakKTep iX PO3BUTKY MOXKYTh
OyTH Kpaiie po3Mi3HaHI Ha OCHOBI BHUBYEHHS, HacamIiepel MaKpOSeKOHOMIUHHX
3aXOJIB. 3arajoM 3acTOCYBaHHS 3aXOJlIB BaJIIOTHOTO pEryJIOBaHHS Mae OyTu
3aCHOBaHE Ha MEXaH13Mi1 BaJIOTHOI PajIy.

Haii0Oinpi1 BIpOTITHUM Ta ONTHUMAJbHUM CIEHApIlEM JJIi PO3BUTKY CBITOBOTO
BAJIIOTHOTO PHUHKY Ha MaiOyTHE BOAYaeThCcs y 3ampOBAKEHHI MOIBATIOTHOI
cuUcTeMH, TIpu (YHKIIIOHYBaHHI SKOi, KpiM J0Japa, Ha CBITOBY apeHy BUHIAYTH 1HIII
CWJIbHI BaJIIOTH SIK pe3epBHi. [lomiBamoTHa cucTeMa MOKE 3MEHIIIUTH CTYMiHb THCKY
Ha €WHY HalllOHAJIbHY BaJIOTy, SKa BHCTYIA€ SK pe3epBHA. Hampukiam, sSKmo y
CBITOBUX pe3epBax 30UIBIIMTHCS YaCTKa €BpPO, a00 OyIap-sAKOi 1HIIOI perioHaTbHOI
BatoTu, nedinut riarikaoro 6anancy CIIIA, MOXIMBO, CKOPOTHTHCS O KEPOBAHUX
pO3MIpiB.

JliGepanizamisi (iHAHCOBMX PUHKIB JEAKUX KpaiH Ta MOMHONEHHS iX
JTKBIAHOCTI, @ TaKOX TMParHEHHS IIJI01 HU3KU PETIOHIB JI0 CTBOPEHHS CUIBHUX
KOJICKTUBHUX BAJIIOT HEMHHYYE CIOPUYMHUTH TE€, IO Il BAJIIOTH BHUIAYTH Ha

perioHabHUMN, a 3r0JI0M 1 Ha MDKHAPOIHUI PIBCHB.
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3.3. EdexTnBHa MoOAe]b BAJIOTHOIO PpPeryJilBaHHs YKpaiHH B yYMOBax

perioHaJizauii Ta riao0aJjizanii: npodJieMHu Ta HIJISAXH IX BUPIiLIEHHS

VY XX cr. cocTepiraeTbcsi TEHEHIIIS 00'€THaHHS BAJIOTHUX CUCTEM OKPEMHUX
JepKaB 1 CTBOPEHHS BalIOTHUX COIO31B. Tak, €BpomelCchbKHil EKOHOMIYHUM 1
BAJIIOTHUIA COI03 Ma€ Ha CydyacCHOMY €Tami He JIMIIE €IWHY TPOIIOBO-KPEIUTHY
MOJIITHKY, TII0 TPOBOJIUTHCS €BPOTNEHCHKAM IIEHTPATLHUM OaHKOM, a 1 €JUHY BaTIOTy
Ha TEPUTOPIi EBPOMEHCHKUX JepkKaB — €BPO. Y IMbOMY BHUMAJKy MOKHA KOHCTaTyBaTH
(aKkT CTBOPEHHS PEriOHAJIbHOI BAJIIOTHOI CUCTEMH, SIKa MICTUTh Yy COOl BalllOTHI
BIIHOCUHU MIX TpPYNOK JepKaB, TMOB'SI3aHUX B3a€EMHUMH YTOJlaMH, a TaKOX
CYKyTHICTh HAI[IOHAJIbHUX BAJTIOTHUX CHCTEM, KOXHa 3 SKHX € CKJIaJ0BOIO
pEerioHaNbHOT BAIOTHOI cHCTeMH. PerioHasibHAa BalIOTHA CHCTEMa MOXKE BBAKATHCS
OLTBII CTIHKOIO MOPIBHSHO 3 HAIIOHAJIBLHOK, OCKIILKH BOHA 3aCHOBaHA Ha €JIMHOMY
MDKJEP’)KaBHOMY BATIOTHOMY PETyJIOBaHHI Ta BAJIOTHOMY KOHTPOJI TPymu KpaiH.
Kpim TOT0, BCEperHi perioHaIbHOI BAIFOTHOI CHCTEMH BiJICYTHSI CHCTEMa BaJTIOTHUX
00OMEKeHb MK KpaiHAMH-YYaCHUISIMU.

CaiToBa BalOTHA cucTeMa — Iie opMa opraHizaiii Mi>KHAPOJTHUX BATIOTHUX
BIIHOCUH, 0OYMOBJIEHA ICTOPHMYHHUM PO3BUTKOM CBITOBOi €KOHOMIYHOI CHCTEMH Ta
3aKpilUieHa MDKHApOJAHUMH yrojgamu. CBiTOBa BaJIOTHA CHCTEMa pO3IMOYalia CBOE
dopmysanns me y XIX cr. Ii cTabinbHiCTh 3aM€XKUTh Bif BiAMOBiAHOCTI il MPUHIUIIB
GyHKIIIOHYBaHHS MOTpebaM pO3BUTKY CBITOBOTO rocmoaapcTsa. [Ipu 3MiHI y CBITOBIM
€KOHOMIUHII CHUCTEMI CBITOBA BAJIIFOTHA CHUCTEMAa TAKOXX MAa€ 3a3HABATHU BIAMOBIIHUX
Tpancdopmariii. Skmo 1poro He BiIOyBa€eThCs 1 CTapl 3acajM OpraHi3aiii CBITOBOI
BaJIFOTHOI CUCTEMH TajbMyIOTh PO3BUTOK CBITOBOTO IOCTOJAPCTBA, TO 1€ CIIPUYHHSIE
il Kpu3y Ta JOIIBHICTh CTBOPEHHS HOBOI CBITOBOT BatOTHOI cucTemu [202].

CeiTOBa BaJIOTHA CHCTEMa NPOWIIA YOTHPU €Tamud CBOro (OopMyBaHHS.

[Tepexoau Big OJHOTO /O IHIIOrO OYJM CHPUYMHEHI CBITOBUMH €KOHOMIYHMMH Ta
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BAJIOTHUMHM KpHU3aMH, IO CYNPOBOKYIOTHCS 3MIHOKO COIlaJbHOI, BIMCHKOBOI Ta
NOJIITUYHOT cuTyaniid. CBiTOBa BaJIOTHA CUCTEMA € CYKYIHICTIO HAl[lOHAJIBHHX 1
pEerioHalbHUX BAJIIOTHUX CHCTEM, B3a€MOIOB's3aHMX Mik coboro. Ileit 3B's30K
31MCHIOETHCS Uepe3 LIEHTPalibHI OaHKH, K1 MPOBOJIATH HAIIIOHAIIbHY Ta PET1OHATbHY
IPOILIOBO-KPEUTHY MOJITUKY Ta OEPYTh y4acTh OJJHOYACHO Yy pO3pOoOIIl Ta peanizalii
MDKHAPOJHOT BAJIOTHOI TMOJITUKH, OpraHizaimii MIKIEPKaBHOTO  BaJllOTHOTO
pEryIIOBaHHS.

CyuacHa MIXKHapO/IHa BajtoTHa cuctema (SImaiickka cucrema) Oyja CTBOpEHA B
1976 p. 1 gie no cborogHi. OCHOBHUM MPUHUUINOM (DYHKIIOHYBAHHS SIMAMCHKO1
BAJIFOTHOT cHUcTeMu OyB MpPOroJIONIEHWNM NEepexiJ Ha IUiaBaioul OOMIHHI KypcH, a
TaKOX JEKJIapyBaBcsi OararoBaitOoTHUM craHaapt. IIpu mpomy Oarato KpaiH, fKi
OTOJIOCWJIM TPO BUIbHY KOHBEPTAIll0 HALIOHAJBHUX BaJIIOT, HACOpaBIl 1€
3MIMCHIOIOTH BAJIOTHI IHTEPBEHIIIT 3 METOIO MIATPUMKH KypCy HAI[lOHAIBHOI BATIOTH,
T00TO, GAaKTHYHO peai3yl0Th KEPOBAHE TIIABAHHS.

Po3BUTOK MIKHApOIHHUX BATIOTHUX BIJIHOCHH OOYMOBJICHUN IOJUIOM IIparli,
CTBOPEHHSIM CBITOBHUX pPHHKIB KamiTaly Ta pi3HUX (IHAHCOBHX I1HCTPYMEHTIB,
€BOJTIOIIEI0 3aC001B BUPOOHUIITBA Ta poOouoi cunu. CTaH MIKHAPOJHHUX BATIOTHUX
BIJIHOCHH, 3 OJHOT0 OOKY, 3aJ€XKHTh BiJl PO3BUTKY CBITOBOi €KOHOMIKH, BiJ[ CTaHY
E€KOHOMIKM Ta TMOJITUYHOTO YCTPOIO OKpeMHX jepxaB. B ymoBax rioOamizaiii
CBITOTOCIIOAAPCHKUX B3a€EMHH TOTOKH HAIIOHATHHOTO Ta 1HO3EMHOTO KariTaimy
PI3HUX JIep)KaB BCE TICHIIIE MEPETUNITAIOTHCS MIXK COOOFO.

ExoHOMIYHI Ta BaJfOTHI KPU3U Ta HECHPHUATINBI TEHICHIIII AMHAMIK CBITOBUX
BAJIIOTHUX PUHKIB HETaTHUBHO BIUIMBAIOTh HA CTaH EKCIOPTYy Ta IMIIOPTY,
IHBECTHUIIIMHUI KJIIMAT, PO3BUTOK PHUHKY IIIHHUX TaIepiB KpaiH, SKi 3aJydeHi 110
IpoIiecy MDKHApOAHOTO ToAuTy mpami. Ilo3uTWBHI TEHHAEHII Ha CBITOBOMY
BAJIFOTHOMY PHUHKY CTaOUII3ylOTh MDKHApPOAHY TOPTiBIIIO, €()EKTUBHUN PO3BUTOK
rajxy3eidl eKOHOMIK, HAJXOJKEHHS I1HBECTHIIH B E€KOHOMIKY OaraTbox KpaiH 1, fK

pe3yabTar, 3a06€31euyoTh MO3UTUBHE CaTb0 IUIATIKHOTO OalaHCy.
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KinneBumu 1iissMU yNpaBiIiHHS BATIOTHUMH BITHOCMHAMH Y MEKaX BaJIOTHOI

CUCTEMH € ii CTaOlIbHICTh 1 MO3UTUBHUU BIUIUB HAa MAaKPOEKOHOMIUHI MOKAa3HUKH,

TOOTO, 3pOCTaHHS BaJOBOTO BHYTPINIHBOIO MPOAYKTY KpaiH, 30J0TOBATIOTHHUX

pe3€pBiB, 3aJTyYCHHS 1HO3EMHUX IHBECTHULIM, PO3MIMPEHHS EKCHOPTHO-IMIOPTHHUX

omepariii Tomo. Pi3HI piBHI BAJIIOTHUX CHUCTEM BIAPIZHAIOTHCS MK CO00I0 3a

CTYIIEHEM OXOIUICHHS BaJIOTHUX BIAHOCHH, pPIBHIO IUJIEH Ta MEXaHI3MIB ix

nocsirHeHHa. OCHOBHI CKJIaJIOB1 CBITOBO1 BaJllOTHOI CHCTEMHU MpejcTaBiieHl y Taou.

3.2.:

Tabnuusa 3.2.

EnemenTH Ta Nopsi0K peryJitoBaHHs CBITOBOI

BAJIFOTHOI CHCTEMU

Enement

XapaKTepUCTUKA

Cy0Q’ext

MixHapoaHi opraHizaiii Ta (piHaHCOB1 1HCTUTYTH;
ypsau, HalllOHaJlbHI OaHKW, KPEIUTHI OpraHizaii,

IOPUANYHI 0COOM Ta HACEJIeHHS CBITOBOI CHIILHOTH

O0’ekT

BantoTHuii Kypc pe3epBHHUX BaJIOT 1 MIXKHAPOIHUX
PO3paxyHKOBHX OJIMHUIIb, KpEIUTHI Ta
PO3paxyHKOBI OIlepallii, peKUMHU PyXy 1HO3EMHOTO

KamiTaiay M KpaiHaMH CBITY

[Topsimok peryatoBaHHS BATIOTHUX BIAHOCUH

a) peKUM BaJTIOTHUX KYpPCiB

PernameHnrariisi pexuMiB BJIFOTHUX KYpCIB BallOT 1
MDKHAPOJHUX PO3PAXyHKOBUX OJUHUIL Y OyIb-
AKOMY pexXHuMI BaTIOTHUM Kypc MOXKE
BCTAQHOBJIIOBAaTUCS 3 3aCTOCYBaHHSIM MeEXaHIZMY

BAJIFOTHOTO yIIPaBiHHS a00 BAJIFOTHOTO KOIIIUKA

0) yMOBH KOHBepTaIlii

YMOBH  B3a€EMHOI KOHBEPTOBAaHOCTI OCHOBHHUX

CBITOBUX BatoT. KOHBEpTOBaHICTh BAIIOT MOB'sI3aHA
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3 TIEPEBEICHHSM OJIHI€E] BaJOTH B IHILY, 3
MOXJIUBICTIO OOMIHY HalllOHaJbHOI BaJIIOTH Ha
BAJIIOTY IHIIMX KpaiH HE JUIIE Ha BHYTPIIIHHOMY, a

il Ha CBITOBOMY BaJIOTHOMY PUHKY

B) BJIFOTHI OOMEXEHHS MixepxaBHE PETyIIOBAaHHS BaIOTHUX OOMEKEHb.
BantoTHi 0OMeXeHHsI TpaJuLiitHO 3ampOBaIKYIOTh
3 METOI0 CTalOlIi3allli BaJlOTHUX BIAHOCHH Y TIE€PIOJ

€KOHOMIYHOI KpHU3U

') Oprasizailisi MiKHapoJHUX | YHi(iKOBaHI MpaBuiia 3 MPOBEAECHHS MIKHAPOIHHUX

PO3paxyHKIB, KPEAUTYBAHHS Ta | pO3PAXyHKIB, KPEAUTHUX OMepalliii, 1HBECTyBaHHs

1HBECTYBaHHS 1HO3EMHOT'0 KaIiTaiy
1) peTyJIIOBaHHs MiXKHapoHOi | Mixkaep:kaBHe peryItOBaHHS MDKHApOIHOT
BAJIFOTHOT JIIKBITHOCTI BAJIFOTHOL

JIIKBIJTHOCTI 3I1ACHIOETHCS MixxHapoJHUM

BaOTHUM (poroMm (MBOD)

* pospobka asmopa

Sk moka3zye pO3BUTOK CBITOBOI €KOHOMIKH, Y Cy4aCHUX yMOBax IyoOamizamii
BIUIUB CBITOBOi (JIHAHCOBOI CUCTEMU HA OKpeMl KpaiHU 3/IIMCHIOETHCS Ha SIKICHO
IHIIOMY PIBHI 3 ypaXxyBaHHSM BHUHSITKOBOCTI BIUIMBY BaJIOTHO-()IHAHCOBOI CKJIaJA0BO1
B €KOHOMIII OyIb-sIKOi epkaBu. ToMy y CKJIa/il HallIOHAJIbHOI €KOHOMIYHOI O€3IMeKu
BAXKJIMBA POJIb BIIBOJAMTHCS BAJTIOTHO-(DIHAHCOBUM IHCTPYMEHTAM 1 XapakTepy ix
BUKOpUCTaHHS. BamtoTHo-(iHaHCOBa Oe3meka Aep)KaBU JOCATAETHCA BIAMOBIIHUM
pIBHEM CTIMKOCTI €KOHOMIYHOTO PO3BUTKY JepkKaBH, ii OaHKIBCbKOI CHCTEMHU,
IPOLIOBO-KPEUTHOI Ta BAJIIOTHOI TMOJITUKH; BOHA MIATPUMYETHCS 3ATHICTIO
Jep>KaBU MPOTHUCTOSITH CBITOBUM (piHaHCOBUM Kpu3am. Kpim Toro, BoHa Oararo y
YoMy 3aJIeKUTh BIJl MOXJIMBOCTI 3alo0IraHHS BEJIMKOMY BUTIKAHHIO KamiTaly 3a

KOPJIOH, OT0 «BTEY1» 3 PEaibHOTO CEKTOPa EKOHOMIKH.
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Opniero 3 BaxIMBUX (DYHKIINA JIEpXKABU € BU3ZHAUEHHS TPOIIOBO-KPEIUTHOI Ta
MOJIATKOBO-0I0KETHOI TOMITUKK KpaiHu. OJHOYACHO 3 IIMM HAWTOJIOBHIIIOHO
YACTUHOIO TPOIIOBO-KPEAUTHOI MOJITUKHA € BaJIIOTHA TOJITUKA, 110 31HCHIOETHCS 3a
JIOTIOMOTOI0 BAJTIOTHOTO PETYIIOBAHHS Ta TOJAJBIIOr0 HATSAAy 3a JOTPUMAaHHSIM
BCTAHOBJICHOTO MOPSIAKY 3/1HCHEHHSI BAJIIOTHUX olepailiil. BamoTHe peryntoBaHHS €
HalBaXJIMBIIIOK YaCTUHOIO €KOHOMIYHOI MOJITUKH JE€pKaBU 3 HEKOHBEPTOBAHOIO Ta
YaCTKOBO KOHBEpPTOBaHOW BaitoTo0. Ha cyuacHoMy erami BOHO TmepeOyBae Iijl
BIUIMBOM HHU3KH 30BHINIHIX 1 BHYTpPilHIX (akTopiB. Tak, TEHIEHIIl 3pOCTaHHS
rEONOJIITUYHOTO CYNEePHUITBA, HU(PPOBI3AIli Ta 3pOCTaHHS IIATPOPMHUX KOMITaHIN
y CBITOBIM €KOHOMIIll CHPSMYIOTh MIXHapOJHY (IHAHCOBY CHCTEMY 10 OUIBIIOI
perionamzaiii [217, ¢. 1].

Bxomxkennst YkpaiHu 10 CHCTEMH CBITOBOTO (DIHAHCOBOTO PHHKY y CyYaCHHX
YyMOBaxX Ma€ TMEBHI OCOOJMBOCTI, 3yMOBJICHI SIK TMO3UTHBHUMH TCHJICHIIISIMH, TaK 1
HeraTUBHUMU. [lo mepmux BapTO BIJHECTH BaJIOTHY JiOepamizaimiio y KOHTEKCTi
peamizaiiii Kypcy eBpoinTerpamii. Jlo Apyrux HajexaTh BOEHHHM KOH(IIIKT, IO
TpuBae B YKpaiHi, a TakoX KPHU30BI SBUIIA B EKOHOMIIll, fKi BiH CIPUYHUHSIE.
[loTouHuii cTaH, MEPCIEKTUBHICTh HAsABHUX HAIPSMIB PO3BUTKY EKOHOMIKH Ta
peaiizoBaHa TpOIIOBO-KPEIUTHA TOJITHKA y KpaiHi BU3HAYAIOThH I Ta 3aBAaHHS
BaJIFOTHOTO peryitoBaHHs. OCTaHHI CTIPSIMOBYIOTHCSI HA 3aXHUCT €KOHOMIKH JEep>KaBH
BiJl MPOTH3aKOHHUX MiKl y cdepi ¢dinancoBUX BiAHOCMH. OCHOBHUMHM MPUHIIUITAMH
BaJIIOTHOTO PETYJIFOBaHHS B YKpaiHi MOKHA BU3HAYUTH:

1) mepeBary €KOHOMIYHHMX 3aXOiB TPH IMPOBEICHHI ACPKaBHOI IMOJITUKU y cdepi
BaJIIOTHOTO PETYJIIOBaHHS (TIEPIIOYEPTOBO 3yMOBICHO BOEHHUM KOH(IIIKTOM, IO
TpUBa€ B YKpaiHi);

2) yCyHEHHSl 3ailiBOrO BTpyYaHHS JEp>KaBHM Ta JEpKaBHUX OpPraHiB y BalllOTHI
oreparlii, IK pe3uJeHTIB, 1 HEPE3UEHTIB KpaiHu;

3) CcHiBHICTH SIK 30BHINIHBOI, 1 BHYTPIIIHBOI MOJITUKK YKpaiHU B OKpecIeHii cdepi;

4) CHiTBHICTH BAJIOTHOTO PETYIIOBAHHS Ta BAJIFOTHOTO HATJISAYy Y KpaiHi;
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5) rapaHTis AOTpPUMAaHHS Ta 3aXUCTy IpaB Ta IHTEPECIB, SK PE3UACHTIB, TaK 1
HEPEe3UACHTIB KpalHu MPHU MPOBEJCHHI Olepalliil Ha BaJIOTHOMY PUHKY.

CyuacHa BaJllOTHA CHCTEMa HE HiANOPSIAKOBYETHCS OYyAb-SIKUM >KOPCTKUM
npaBwiaM (yHKIIOHYBaHHS. 3a CBOIM XapakTepoM II€ [IeBi3Ha cHUCTeMa 3
KOMOiHaII€l0 (PIKCOBAHMX Ta IUIABAIOYMX BAIIOTHUX KYPCIB, PETYJIbOBAHUX K Ha
JIBOCTOPOHHIN OCHOBI LIJIIXOM YroJIM MK KpaiHamu, 1 Ha 0araToCTOpOHHIA — 4Yepe3
MexaHi3Mu MB®. Po3pi3HsI0Th KiJibKa BUJIIB BaJIFOTHOTO PEryJIOBaHHS. BHyTpiniHe
BAJIIOTHE PETYJIIOBAHHS € BCTAHOBIICHHSM JIEPKaBHOTO HATJISAIY 32 EKCIIOPTHHMH,
IMIIOPTHUMH Ta BHYTPIIIHIMU MIKPETIOHAIBHUMU NOTOKaMU. Takoxk CTBOpPEHHS
BHYTPIIIHHOTO BATIOTHOTO PETYIIOBAHHS CHPSIMOBAHE Ha 3MIMCHEHHS HATJSALy Ha
CTAaHOM BHYTDIIITHHOTO BAJTIOTHOTO PHHKY. IOro METOIO € IifTpHMaHHS CTifiKocTi
HalllOHAJIBHOI BAJIIOTH Ta PIBHOBArM IUIATIKHOTO OanaHcy kpainu [219].

Bamtotae perymioBaHHS MOXe OyTH TpsiMUM 4u HempsmMuM. [Ipsime BamroTHE
PETYIIOBAHHS PEai3y€e€ThCs 3a JOTMOMOTOI0 BUAAHHS HOBUX HOPMATHBHHX MPAaBOBUX
aKTiB, a TaKOXX IIJSIXOM BUMHCHHS OpPraHaMH Jep>KaBHOI BJIAJM aJMiHICTPATHUBHUX
niii. BamioTHe peryitoBaHHS MOXHA Ha3BaTH HEMPSIMUM Yy TOMY BHUNAAKY, SKIIO
Jiep>kaBa BUKOPUCTOBYE €KOHOMIUHI BaXei, sIKi BIUTMBAIOTh HAa MOBEIHKY YYaCHHUKIB
BaJIIOTHOTO pPHUHKY. JlO0 Takux BaxkediB MOXXHA BIJHECTH KPEAUTHO-(IHAHCOBI
THCTPYMEHTH, SIK MPUKIIA] MOXKHA TIPUBECTH 3MiHY OOJIKOBOI CTaBKH LIEHTPATHHOTO
0aHKYy.

3 2019 poky B VYkpaini mie mibepaiibHa MOJENb BAIIOTHOTO PEryJIOBaHHS,
HamionanpHuit 0ank VYKpaiHM CKacyBaB TNEpeBakKHy OUIBIIICTh aHTUKPHU30BUX
THUMYACOBUX 3aXOJiB, sIKI OyJHM 3ampoBaKEHI 3 METOI0 cTaliizarlii BaJFOTHOTO
puHKy y kpaini y 2014-2015 pokax. Ilpore moBHOmacmTaOHe BTOpPrHeHHA pd B
VYkpainy y 2024 p. CKOpUTYBaJIO HAMpsSMH peati3allii BalOTHOI TOJITUKHU B YKpaiHi.
Tak, HarmionaneHuii OaHk 3adikcyBaB OOMIHHHUN KypC TpPHBHI Ta BBIB HHU3KY
aMIHICTpaTUBHUX OOMexeHb. CBO€H YEpProrw pexuM (PIKCOBAHOTO KypCy 3

KOPCTKHUMH BANTIOTHUMU OOMEKEHHSAMH Ma€ CBOi MepeBard Ta HENONIKH. Tak,
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(hikCcOBaHMII KypcC BOJIOJIE€ XapaKTEPUCTUKaAMU Iepen0ayyBaHOCTI Ta BU3HAYEHOCTI,
MOJIETIIYIOUM KOHTPOJb 1H sl [213].

Skio kpaiHa Mae KOPOTKOYACHUH TUIATIKHUM [ucOanaHe, TOCTaTHIO KITBKICTh
BAIIOTHUX pE3EpPBIB 1 BAIIOTHUM MapUTET HE IIOKa3y€ 3HAYHUX BIAXWICHb BiJ
PIBHOBaXKHOTO PiBHS, BOHA MOX€E JO3BOJUTHU c001 (DiKCyBaTH BATIOTHUM Kypc. Y TOMY
BUIIAJIKY, SKIIO PE3EPBU BUCHAXKYIOTHCS, YPSAIY TOBOJUTHCS BIABATHUCS JIO 3aXOJiB
1010 OOMEXEHHSI IMIIOPTY Ta CTUMYJIIOBaHHS €KCIIOPTY, KOHTPOJIOBATU TOBAapHI Ta
(iHAHCOBI TMOTOKH, 30UIbIIYBaTH TMOJATKM HAa JUBIACHIW JUISI  1HO3EMIIIB,
3alpoBaIKyBaTH 00OB'SI3KOBHI MPOAAX BATIIOTHOTO BUTOPTY Jep:xkasi. [lepepaxoBani
3aX0JM HE MOXYTh HE MO3HAUYUTHCS HA HACTPOSIX IHBECTOPIB, SIKI 3 OOEPEkKHICTIO
OyJlyTh CTaBUTHUCS 1O 1HBECTHUILIN Y TaKky Kpainy. Ctabini3yBaTH BallOTHUN KypC CTae
MO>KJIUBO 32 JOTIOMOTOI0 BHKOPHUCTAHHS IHCTPYMEHTIB OOMEKyBaJbHOI MOHETApHOI
Ta (iCKAIBHOI TOJITUKH, PI3KO 3HWXKYyun piBeHb BBII, ogHodacHo 3 mum Oyze
3pocTaTH piBeHb 0e3po0iTTs. ToMmy 0e3 mepepaxoBaHUX BUIE YMOB (DiKCyBaTH KypcC
JOCUTh PU3HKOBAHO.

PexxuMm (hikcoBaHOTO BaTIOTHOTO KypCy Inepeadadae BCTAHOBIEHHS MPOIOPITi
OoOMiHY HAITIOHAJIbHOT BAJIIOTH BIJIHOCHO BAaJIOTU «IPHUB'S3KM» Ta PETYIIOBAHHA iX
OOMIHHOTO KypCy 3ajJieKHO BIJ Il 1 3aBJaHbh BaJFOTHOI TMOJITHKH. Taka
nepea0ayyBaHICTh BalIOTHOTO KYpCy 3HUXKYE BallOTHI PU3UKWA, BUTpPaTH Ha
CTpaxyBaHHS, PO3MIMPIOE B3a€EMHY TOPriBIt0. bnu3pko mojoBuH kpain MBO
niarpuMye (HiKCOBaHMM BaTIOTHUHN Kypc, Hanpukia, Kuraii.

Ti mymkum, sKi ICHYIOTh MIOAO TMepeBar 1 HemodikiB (QikcoBaHoro abo
IJIaBal0YOTO BATIOTHOTO KYpCy. 3HAWIUIM TPaKTHYHE BiOOpaKCHHS Yy BaIOTHIN
MIOITUIIl PI3HUX KpaiH: OJHI BUKOPHUCTOBYIOTH IIJIaBarO4i BaJlfOTHI KypcH, a iHIII
KpaiHU BCTaHOBJIIOIOTh KOPCTKO (PIKCOBAHHM pPEXHM TPOIIOBUX OJIUHUIB. [lpu
IIbOMY y OyIb-IKUi Yac OCTaHHIM MOXKe OyTH 3MIHEHO.

[InaBaroui BatOTHI KypCH BHU3HAYAIOTHCS B3AEMOJIEI0 TOMUTY Ta MPOIMO3HIIIT

Ha BAJIIOTHHX PUHKaX, 10 ()OPMYIOTHCS, ITiJl BIUTMBOM BEIMKOI KIJIBKOCTI (paKTopiB.
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['Hyuyki BajdIOTHI KypCH aBTOMATHYHO KOPHUTYIOTHCS TAaKHUM YHHOM, IO 3PEIITO0

3HUKAIOTh JIEe(PINUTH IUIATLKHUX OallaHCIB, XO4da 1 HE BUKJIIOYAETHCS MOXKJIHBICTH

MPOSIBY HU3KU CEPUO3HUX MPOOIIEM, a caMe UIEThCs TIPO:

1) HEBU3HAYEHICTh 1 CKOPOUYEHHS TOPTIBII, 1110 MOB'SI3aHO 3 HECTIPUSITIIMBUMHU
3MiHaMH BaJIOTHUX KYPCiB;

2) yMOBU TOpriBii (BOHM OyayTh TMOTIpHIyBaTUCA IiJ Yac NaJIHHA
MDKHApPOJIHOT BAPTOCTI HAllIOHAJIBHOT BaIIOTH);

3) HECTaO1IbHICTb.

TuM yacoM BUIbHE KOJHMBAHHS BATIOTHUX KypCIiB MOXE CIPUIYNHUTH
JEMIPECUBHUIN BIUIMB Ha Taily3l, 110 BUPOOJISIIOTH TOBApUM HA E€KCHOPT. 3 MO3UIIi
JICp’)KaBHOTO  PETYJIOBAHHA TPUUHSATTS THYYKHX BAIIOTHUX KypCiB  MOXKE
YCKIIQHIOBATH BUKOPHUCTAHHS TMOJATKOBOi Ta TPOIMIOBOT MOJITUKHU IS TOCSTHEHHS
MOBHOT 3aWHATOCTI Ta cralinpHOCTI miH. [lompw Te, MO THy4YKi OOMIHHI KypcH
3a3BUYail BBAXKAIOTHCA aMOPTU3aTOPaMH, HEOPTOMOKCAJIbHI MOTJISIAN MPUITYCKAIOTh,
[0 BOHU MOKYTb BiIirpaBaTv MPOIMKIIYHY POJIb HA PUHKAX, SIKI PO3BUBAIOTHCS [ 193,
c. 551].

PexxuM mnaBaroumnx BaMIOTHUX KypCiB 0Opaiu OJU3bKO TMOJOBUHU KpaiH-YJICHIB
MB®. Jlo BiIpbHO TJIaBalOUMX BAITIOT HaJekaTh €Bpomneichke €Bpo, monap CIIIA,
nonap Kanamu, mBednapchkuii (QpaHk, SMOHChKA €HA, (DYHT CTEpNiHTIB 1 6ararto
immux  Bamor kpaim OECP 1 OIIEK. PexuMm mnnaBaiouumx BaJIOTHUX KypCiB
nepeadavae Te, MO0 BIH MOXE OYTH YCIIIIHO peajli3oBaHUN 3a YMOBH JIOTPUMAaHHS
HU3KM BHMOT. Hampukman, edekTuBHICT, BamtoTHOi moiituku  [IIBewmapii
MIePIIIOYEepProBO IOB’sI3aHa 3 BIJACYTHICTIO y KpaiHi KOMEpIIMHMX 1 (IHAHCOBUX
0oOME)XEeHb, TIOJNITHYHHM HEHUTPATITETOM, TMPSAMOI JEMOKpaTi€lo, IOMIpHUMH
nmogaTkaMu Ta (iCKaabHO AUCHUILTIHOBaHUM ypsgom [200, c. 335]. [esaxi kpainu
peaizyroTh PEKUM KEPOBAHOTO TUTABAaHHS, MPU SKOMY IIEHTpalIbHI OaHKH OepyTh Ha
cebe 3000B'sI3aHHS BIUIMBAaTH Ha BAJTIOTHHM KypC NUISXOM BaJIOTHUX 1HTEPBEHIIIH,

MPOTE HE BCTAHOBJIIOIOTH OYyIb-SIKMM MOT0 KOHTPOJBHHMM piBeHBb. J[0 Takux KpaiH
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HaJjexaTh KpaiHu 3 pUHKaMH, 1[0 PO3BUBAIOThLCA, a Takoxk [Hmis, Cinranyp, Tainaun,
B'eTnam.

KpiMm TOTrO, MOXKE KpaiHOI MOXKE BUKOPHUCTOBYBATHUCS PEKUM BATIOTHOI pau
(currency board). 11s BamoTHA MOJITHKA 3a00pOHSIE IEHTPAIbLHOMY OaHKY ornepailii
Ha BaJIOTHOMY PUHKY, MaHEBPYBATH BiJICOTKOBUMH CTaBKaMH Ta 1HIII PETyISTUBHI
omeparlii. ¥ pasi il 3apoBaIKEHHSI CKOPOUYIOTHCS IEp>KaBH1 BUTPATH, 301IBITYIOTHCS
MOJATKHU Ta TAKUM YMHOM CKOpouyeThes 1HDIsis. [Ipukinagom ycmimHoi peanizaiii
MOJITUKY BaIOTHOI paau € EcToHis, B sikii iHGsALIsS Oyia 3HUKEHA 1€ Ha MOoYaTKy
1990-x poxkis.

Jlo MeHIm ycmimHOi MPaKTHUKA BBEICHHS BAIIOTHOTO YIPABIIHHSI MOXHA
BIJIHECTH BaJNIOTHI pexxuMu B Aprentusi, bpasunii, Mekcuni. Kpim Toro, nomaituku y
HEBEJIMKIA BIAKPUTIA €KOHOMII 3 BaJIOTHOIO PaJOl0, Takid K OoJrapchbka, MarOTh
0OMeKeHI MOXJIMBOCTI JJIsi BUKOpHUCTaHHs 1HGsA1il. Born mo36asieni omepariii Ha
BIIKDUTOMY PHHKY, 0a30BOi MPOICHTHOI CTaBKH Ta MOJITHKH OOMIHHOTO KYpCY.
OpHouacHO 3 UM OOJNTAapChKi MOJITUKA MOXYTh 30UIBIIATH (PICKATBHUNW pE3epB
ypsily Ta MiHIMaJIbHI pe3epBHI BUMOTH boJrapchkoro HalioHaJIBHOTO OaHKY, TaKHUM
YMHOM 3MEHIIUBIITHN MPOIMO3UIIII0 TPOIIe Ta piBeHb iH(mii [216, c. 1].

VY cydacHHX yMOBax CIOCTEPITAETHCS CUTYAIlisl, IPH K Y CBITOBiM €KOHOMIIII
dbopMy€eETbCS HOBA MOJIENb  0OaraTOyKJIaJaHOI CHUCTEMH TpaHCHAIIOHATBHUX 1
HAIllOHAJILHUX €JIEMEHTIB, SIKI € CKJIaJOBHUMH YacCTHHAMH CBITOBOI CHIJIBHOTH Ta
BAJIFOTHO-(pIHAHCOBOT'O Ta KPEAUTHOTO MpocTopy. Ha Mi>kHApO IHI BaTIOTHO-KPEAUTHI
Ta (HiHAHCOBI BIIHOCWHH BIUIMBAIOTH IPOIIEC riobOaimi3allii Ta TPaHCKOPJOHHUHU PyX
(G1HaHCOBUX TIOTOKIB, IO XapaKTEPHU3YIOThCA CHEKYJISITHBHUM XapakTepoMm. Y
CBITOBil €KOHOMIII (POPMYIOTHCS HOBI SIBHIIA, IO MEPeOyBAIOTH ITiJl BILIMBOM TaKHUX
(bakTopiB SK:

— 3pyHICHHS y XapaKTepi MUKIIYHOTO PO3BUTKY;
— 3MIHHU Yy Taly3eBiil CTPYKTYypl T'OCHONApPCTBA, MPU SKUX BiIOYBAETHCS 3POCTAHHS

chepu HemaTepiaTbHOTO BHPOOHHUIITBA, 30KpeMa (IHAHCOBOTO CEKTopa Ta
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BAJIIOTHO-KPEAUTHUX (PIHAHCOBUX BIHOCHH Yy 3arajbHId CHCTEM1 CBITOBOTO
rocroAapcTBa;

— 3MIHU y XapaKkTepi B3a€MO/Iii pPUHKOBOTO Ta JIEPKaBHOT0, HAI[IOHATBLHOTO, a TAKOXK
MDKJIEPKABHOTO PETYIIOBaHHSI €EKOHOMIKH;

— 3MiHA CIIBBIJIHOUIEHHS CWJI Ha CBITOBIM apeHl, MOCUJICHHS I1HTErpariiHux
MPOIIECiB;

— TPOTHUCTOSIHHS TOJITHUKKA TPOTEKIIOHI3MY Ta Jibepainizalii TrochoIapChbKux
BIJTHOCHH;

— (dopMyBaHHS CUCTEMHU II100aJILHOTO YIPABIIHHS €KOHOMIKOIO [216].

PexxumMu BamOTHUX KypciB (PYHKIIOHYIOTH y MeXaxX IMEBHOI IPOLIOBO-
KpenuTHoi cucteMu. Y 3BiTI MB® y 2011 p. Oysi0 BUOKpPEMIIEHO TpU IPyIU KYPCOBUX
pexuMiB: pexuM (ikcoBaHoro kypcy (hard peg), nepexiiHuil pexum (soft peg),
pexuM 1uiaBarodoro Kypey (floating mode), y CykymHOCTI 11l TPU PEKUMHU MICTATH 10

pizaoBuAIB (Tabm. 3.3.):

Tabmuis 3.3.
Pexxrimu BalmoTHUX KypCiB Ta iX PI3HOBUAU
KypcoBuii pe:xkum OpuriHajbHa Ha3Ba
Pexxum dikcoBanoro kypcey (hard peg)
Kypcosuii pexxum 6€3 okpeMoro Exchange arrangement with no separate
3aKOHHOTI'0 3aC00Y IJIaTeXKy legal tender
Pexxum BamoTHOTO TipaBiIiHHS a00 Currency board
BAJIFOTHOI paau
[H111 OpieHTOBaH1 pekUMU (PIKCOBAHOTO Other conventional fixed peg
Kypcy arrangement
[lepexinuuii pexum (soft peg)
PexxnM cTabi1130BaHOrO KypCy Stabilised arrangement
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DiKCOBaHUM KYpPC 3 MOKIUBICTIO Crawling peg
KOPUT'YBaHHS
[H111 peXuMU 3 MOKITUBICTIO Crawl-like arrangement
KOPUT'YBaHHS
dikcoBaHMI KypcC y MEXax Pegged exchange rate within horizontal
bands

TOPU30HTATBHOTO KOPUIOPY

[H1I11 peXxrMU KEpOBAHOTO KypCy Other managed arrangement

Pexxum nnaBarodoro xypcey (floating regime)

[InaBaroumii Kypc Floating

BinbHO ntaBarouunii Kypc Independently floating

* pospobka asmopa

KypcoBuii pexxum 0e3 OKPeMOro 3aKOHHOIO 3ac00y IJIaTexy (BUKOPHUCTAHHS
K TUIATDKHOTO 3aco0y BaJIOTH I1HIIMX KpaiH abo rpynu KpaiH, SKi YTBOPWIU
IPOLIOBUN COI03) - 1€ TaKUil pexXuM (PIKCOBAHOTO Kypcy, MPHU SIKOMY BaJll0Ta 1HIIO1
KpaiHU BUKOPUCTOBYETHCS SIK €IMHUN 3aKOHHUW TUIaTiXHUNA 3aci0. Takox aeprkaBa
MOXke OpaTuh y4yacTh y TPOILIOBOMY COIO31 3 1HIIMMH KpaiHaMu, y Mexax SKOTo
BUKOPUCTOBYEThCA €auHA BamoTa. [IpuiiHATTS Takoro pexuMy € (HopMoro
NO0OpOBUIBHOI BIAMOBHU BiJi KOHTPOJIO HAaJl TPOLIOBOIO Mpono3uiieto. [Ipu mpomy y
MPEJCTAaBHUKIB HAIlIOHAJIBHOI TPOIIOBOi BJIaAM BIJICYTHS MOKJIUBICTH NMPOBEICHHS
HE3aJIe)KHOT MOHETapHOI MOJIITUKHU.

BamtorHe mnpaBimiHHS (BaMIOTHA paga) € pexuMoM (IKCOBAHOTO KypCy,
3aCHOBAaHOMY Ha 3aKOHOJABYOMY 3aKpIIUICHHI 3000B’s3aHh OOMIHIOBATH BHYTPIIIHIO
BAJIIOTY Ha TIEBHY 1HO3EMHY BAIIOTY 3a (PIKCOBAaHMM KypcoM. BHITyCk HallioHaIbHUX
rpomieil MOBMHEH OyTH TOBHICTIO 3a0e3MeueHuid 3amacamM 1HO3eMHOI (pe3epBHOI)
BamoTu. [Ipy 1bOMy BapTO MOTOAMTHCS TaKOX 3 THUM, IO BAIIOTHI paau
3aCIyTOBYIOTH OUIBINOT JOBIPH, HIXK CTAaHAAPTHI MPUB’A3KHU, AKIIO TOMIHY€E TIpodiemMa

HEBIJIMOBIMHOCTI Yacy. |, HaBMmaku, CTaHAAPTHI MPUB’A3KHU, AKI MOKHA 3aJUIINTH HA
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KOPOTKHIM TepMiH, € OLIblll NEPEBIPEHUMH, SKIIO €K30T€HHI MOTPSICIHHS JIyXkKe
MIHJIMBI Ta CTAHOBIIATH TOJIOBHY npobiemy [171, c. 818].

[Ipu 3actocyBanHi 3BHUYatHUX (PiKCOBaHUX MPUB’SI30K KpaiHa (dhopmanbHO ad0
(hakTUYHO) BCTAHOBIIOE (PIKCOBAaHUU KypC, IO MPUB’A3YETHCS 10 OCHOBHOI BaJIIOTH
a00 BaAIOTHOTO KOMIIO3UTY, KWW KOJUBAETHCA Y BY3bKUX Mexkax. JlJisi mpuB’s3Kku
0o0OMpalOThCS BaJIOTU KpaiH — OCHOBHUX (DIHAHCOBUX 1 TOPrOBHX NapTHEPIB, a
MPEJACTABHUKYA HAIIOHAJIIBHOI TPOIIOBOi BJIaJId TOTOBI MHIATpUMYBATU (HIKCOBAHUI
MapuTeT 3a JAOMOMOIOI0 BANIOTHUX 1HTEPBEHLIN. ['HyUYKICTh MOHETAPHOI MOJITUKH Y
IbOMY BHUIAJKy MOX€ OyTH OUIBIIOI MOPIBHSHO 3 TPOIIOBUM COHO30M a0o0
BAJIIOTHUM TpaBiiHHsM. [lompu Te, 1m0 TpaauuiiiHi (yHKIIT HEHTPAIbHOTO OaHKY
OoOMEXEeHi, TPEICTABHUKU TPOIIOBOI BIAAu TMEPIOANYHO MAOTh MOXKJIUBICTD
PETYIIOBATH PIBEHDb BATIOTHOTO KYpCY.

dikcoBaHMI KypC Y MEKax TOPU30HTAILHOTO KOPUIOPY Tiepeadadae, 1Mo iCHye
dbopmanbHa abo (akTuyHa TPHUB’SA3KAa BATIOTHOTO KypCy, MPH SKOMY MEXKI HOTO
KOJIMBaHb mwmpii, HIX = 1% Bix odimiiiHO BCTaHOBIEHOTO KypCOBOTO 3HAYEHHS. Y
X MEXKax BUTPUMYEThCS I BapiroBaHHA TpomioBoi Macu. CTymiHb THYYKOCTI
MOHETAPHOI MOJITUKH 3aJICKHUTh BiJl IUPUHU KOPUIOPY, STKUM BUKOPUCTOBYETHCS Y
KOHKPETHOMY BUTIAJIKY.

[Ipotsrom mepiony mo 2015 poky OankiBceki pe3epBu B €C Oynu
nedbinutaumu, 1 €1lb, gk 1 iHII TEeHTpanbHi OaHKH, BUKOPHUCTOBYBAB CHUCTEMY
KOPHUIOPiB, y SKIA CTaBKa Ha TPOIIOBOMY PHHKY MOTJIa KOJHMBATUCS y MEXKax,
BCTAHOBJICHUX CTAaBKaMU 3a KpEIUTaMU Ta JEMO3UTaMH. 3 MOYaTKOM KUTBKICHOTO
nocnabnends (QF) omepalliiiHa Tpoleaypa IMepeTBOpUiIacs Ha PEXKHM HaJJIUIIKY
pesepBiB. OcTaHHIA CcTaB MPOOJIEMAaTUYHUM, OCKUIBKH CIUIeCK 1H(IALIT 3MycuB
IEHTpadbHI OaHKW IMMABUIIUTH OOJIKOBY CTaBKy, IO CHPHYMHUIO MAacoOBe
nepepaxyBaHHs MPUOYTKIB IEHTpaJbHUX OaHKIB 10 1HIUX OaHKiB [165, c. 1].

dikcoBaHUNA Kypc 3 MOXIMBICTIO KOPHWTYBaHHS BHU3HAYa€e, IO KypC

PETYIIOEThCSA TEPIOJUYHO HA HEBEIWKY paHilme OOYMOBJICHY BeIMYMHY abo
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KOPEryeThCsl 3aJ€KHO BiJ 3MiH MEBHUX KUIBKICHUX 1HJIMKATOpPIB (Hampukiajg, Ha
PI3HUII0O MK pIBHEM HAKOMMYEHOI IHQIANII y KpaiHi Ta il OCHOBHMX TOPTrOBHUX
naptHepiB). Kypc Moxke 3HMXKyBatucs, 100 reHepyBaTu 1HQIISIIHHE peryroBaHHS
Macu TrpomoBux komrTiB (“backward looking”) abo koperyBaTtucs Ha paHilie
00yMOBIIEHY BEJIMUMHY, MEHIITY MPOrHO30BaHOro piBHA 1HGsAIL (“‘forward looking”).
[linTpumanHst (IKCOBAHOTO KypCy 3 MOXJIMBICTIO KOpPUTYBaHHs Mependayae
0OMEXEHHS y TPOLIOBO-KPEAUTHIN MOMITHULI, SIKI CXO0%1 Ha T1, 110 ICHYIOTh y CUCTEMI
(hiKCOBaHOI MPUB’SI3KU.

dikcalia y Mexxax HOXUIOro (MMOB3y40ro) KOpUAopy — e BATIOTHUMN Kypc, IpU
AKOMY KypC MIATPUMYETHCS y MeXaxX TEBHUX KOPAOHIB KOJHMBAHHS MI0JI0
LIEHTPAJbHOIO 3HAYEHHA, K€ NEPIOJMYHO PETYJIOEThCS Ha paHilie OOyMOBIEHY
¢bikcoBaHy BENWYMHY a00 KOPUTYETHCS MPH 3MiHI MEBHUX KUIBKICHUX 1HJIMKATOPIB.
CTymiHb THYYKOCTi BAalFOTHOTO KypCy BH3HAYAa€ThCs MIMPHHOI KOpHuopy. Moro
MeX1 MOXYTh OyTH 0OOpaHi Ha OJHAKOBIW BIJACTaHI BiJl IEHTPAIBHOTO MOB3YYOTO
MapuTeTy.

VY nmeBHUX BUIMAIKAX MEXI KOPUAOPY MOXKYTh PO3IIUPIOBATUCS TOCTYIIOBO Ta
aCUMETpPUYHO (B OCTaHHHOMY BHMAJAKy 3HAYCHHS IIEHTPAIBHOTO KypCy He
orosiontyetbes). OOOB’SI30K MIATPUMYBATH BATIOTHUN KypC Y MEXKax BCTAaHOBJICHOTO
IHTEpBaATYy TaKOX mepeadadae oOMEKEHHS Y MOHETapHIN MOJITHII, KOPCTKICTh SIKOI
3aJIeKUTH BiJl IIUPUHUA KOPUIOPY.

KepoBanuii minaBarouuii Kypc 0€3 YiTKO BHPaKEHOI TpaeKTOpii OOMIHHOTO
Kypcy mepeadadae, 1m0 MPEJCTABHUKU TPOIIOBOI BIIaIW BIUIMBAIOTh HA KOJWBAHHS
OOMIHHOTO KypCy 3a JIOIIOMOTOI0 aKTUBHHMX IHTEPBEHIlI Ha BaJIIOTHOMY PHUHKY 0e3
MOTIEPETHHOTO BCTAHOBJICHHSI a00 OTOJIONICHHS WOTOo 3HadeHHs. Y Tpoiieci
VIOpaBIiHHSI KypCOM BIJICTEXKYETbCS CTaH IUIATDKHOTO OalaHCy, BeIWYHHA
MDKHAPOJHUX PE3EPBIB 1 MapajieIbHO aHAI3yIOThCS MOTOYHI €KOHOMIYHI TEHICHITII.

Oco06ucTi o4iKyBaHHS MO0 MalOYTHHOTO €KOHOMIYHOTO PO3BUTKY BIUIMBAIOTH HA
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MIOTOYHI BUPIIIEHHS 3aBJaHb 1100 3apO0ITHOI IJIaTH, 3a01a/KEHb Ta 1THBECTHUIlIH, a
BOJIHOYAC 1 HA MOJIITUYHI pillieHHs ITpu (OpMyBaHHI BaItoTHOrO Kypey [183, c. 733].

[Ipu camocTiiiHOMY MIaBaHHI BaJIIOTHUM KypC BU3HAYAETHCA HA PUHKY I
BIUTUBOM TIONMTY Ta MPOTMO3UINi Ha iHO3eMHY BamioTy. [Ipu 1bOMy TeHTpaIbHHIA
0aHK HE MPOBOJUTH OyAb-sIKI IHTEPBEHIIIi, CIIPSMOBAaHI Ha MIATPUMAHHS KypCOBOI
JMHAMIKHA Ta 3arno0IraHHs HaJMIPHUM KOJIMBaHHSIM OOMIHHOTO Kypcy. [lpu Takomy
peXUMI TPOLIOBO-KPEJUTHA TIOJITHKA NPAKTUYHO HE3aleKHAa BIJI TMOJITHKU
BaJIFOTHOTO KYPCY.

Hu3zka nenTpanbHuX OaHKIB MOBUHHI MEPEUTH Bl cTaO1I1130BAaHOTO OOMIHHOTO
Kypcy A0 OUIbII THYYKOIO pEXKHUMY OOMIHHOTO KypCy, HE 3BEpTAlOUYUCh [10
BUKOPHUCTAHHS 1HCTPYMEHTIB BUIBHOTO IJ1aBaHHsA. J[jist Toro, mo0 Oyab-sSKUil pexxum
KEpOBaHOr0 OOMIHHOTO Kypcy OYB €(EKTUBHUM 1 CTIMKUM, IIEHTPAIbHUNA OaHK MOXKE
I[bOMY JOTIOMOTTH 32 JOIOMOTOIO0 OTEpaliii B 1HO3eMHill BamroTi abo peamizaiii
TOJIITUKY MPOLIEHTHOI cTaBku [175, ¢. 1].

Kpainu, sxi mocTpakaany BiJl BIUIMBY BAIIOTHUX Kpu3, Ae-tope abo ne-hakto
Maiu (ikcoBaHi 0OMIHHI KypcH a00 CyTTE€BI OOMEKEHHS, IO JIMITYIOTh PyX BaJIIOTH.
Jlep>kaBu, SIKi MATPUMYBAIH ORI THYYKI BATIOTHI PEKUMHU, Y OUTBIIIOCTI BUTIAKIB
HE BIIUYJIM TaKMX HETaTUBHMX HACTiAKIB (Hampukian, Mekcuka, [lepy, Typeuunna,
Yui, [TAP). 'nyuki oOMIHHI KypcOBI CHCTEMH [IO3BOJISIOTH JIETTIE BIAXUIATH abo
MOTJIMHATH CYTTEBI MAKPOCKOHOMIUHI IIIOKH, & TAKOK YHUKATH 3HAYHUX €KOHOMIYHUX
BHUTPAT, IKI 9YaCTO CYNMPOBOJKYIOTh CKacyBaHHS (hiKCOBaHMX KypciB. [Ipu mpomy Bif
3a3HAUYCHMX KPHU3 HaWOLIbIIe MOCTpaXkaaidu KpaiHnu, (ikcoBaHi abo kBasiikcoBaHi
OOMIHHI PEXHMH SKHX JerpajayBalid Ha Tikax Kpu3. Pa3om 3 TuM nepxaBu 3
HaWOUIBII KOPCTKUM (PiKCYBaHHSM OYJIH 3/1aTHI CTPUMYBATH CBOi BAIFOTHI KYypPCH.

be3yMOBHO pO3BUTKY KPH30BUX SBHUII] MOXKYTh CIPHUATH W 1HII (HaKTOpH, MPO
0 CBITYMTH JOCBiJ HAIIOl Ta IHIIUX KpaiH. Y JOBOEHHUN mepion s YKpaiHu
HaWCKJIaAHIIION Mpo0eMoro Oyiia HEe3/IaTHICTh YPsy BUKOHYBATH BIacHI OFOKETHI

3000B’s3aHHS Hajie)KHUM 4YuHOM. KpiMm Toro, iHGmsAmiss B YKpaiHi BIJIMBaE Ha
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OOMIHHUN KypC, €KOHOMIYHE 3pOoCTaHHs Ta J00poOyT. BoHa Mmae 0coOIHMBOCTI,
NOB'A3aH1 3 LIHOYTBOPEHHSIM, KYIIIBEJIBHOIO CIPOMOXHICTIO, TPOILIOBHUM 00IroMm,
AHTUIHQIIAIIHOIO Ta aHTULIMKIIIYHOO ToIiTUKOoI0 [195, ¢. 107].

[1naBatrounii 0OMIHHMI KypcC AOIMYyCKa€e OUIbII THYYKICTh T'POIIOBO-KPEAUTHOT
MOJITUKY M1 Yac THCKY HA BAJIIOTHUN PUHOK Ta IHIIMX €KOHOMIYHUX TPYIHOIIIB.
Akmo Kypc pyxaeTbes BHHU3 ab0 BBEpX I JI€I0 PUHKOBUX CHII, CYyO’€KTH
rocrloJlapioBaHHsi Ta (PIHAHCOBI YCTAHOBH 3MYIIIEHI YCBIJIOMJIIOBAaTH PHU3UKH,
MOB'sI3aH1 3 MO3MKAMHU B 1HO3€MHIM BaJIIOTI Ta 1HIIUM BaJIIOTHUM ormepaiiisaM. [Ipote
crpoOM JKOPCTKO KEpPyBaTH BAIIOTHUM KypCOM Yepe3 CTEpUII3yIoul 1HTEpBEHIIIl
MOXYTh CTBOPUTH PU3HUKHU Ta MPOOJIEMH, 1110 CYIPOBOIKYIOTH (JIKCOBAHUM KypC.

TakuMm 4MHOM, JUIsl KpaiH 3 CYTTEBOIO 3aJyYEHICTIO /10 CBITOBUX (DIHAHCOBUX
PUHKIB PEXUMH IUIABAIOUYMX BAJIIOTHUX KYypCIB — OUIbII JOPEYHUM, MPOTE HE
yHiBepcanpbHU BuOip. TuM dYacoM mis mMepexigTHUX EKOHOMIK 1 TaKuX, IO
PO3BUBAIOTHCA, SKI MOTPEOYIOTH 100pe pO3BHHEHOI 1HGPACTPYKTYPH, CTIHKHUX
(GiHaHCOBUX YCTAaHOB 1 PHHKIB, NPHB’SI3KM MOXKYTh 3a0€3MEUUTH TPOCTUH 1
TOCTYITHUH SKIP JUIS TPOIIOBO-KPEIUTHOI MOTITUKH. [Tompu Te, 1m0 3pocTae KiIbKiCTh
KpaiH (BKJIIOYHO 3 THUMH, SKi MalOTh TMEpPeXiJHy eKOHOMIKYy), sKi OiIiiHo
XapaKTepU3yrTh CBOi OOMIHHI KypCOBI PEeKMMHU SK BUTBHO TUIaBalO4i, OUIBIIICTDH 3
HUX MATpUMYy€E TEeBHI (HOpPMH MPUB'S30K a00 BY3bKO OOMEXKEH1 JIMITH KOJWBAaHb
BaJIFOTHOTO KYPCY.

[Ipomec iHTErpamii sSK EKOHOMIYHE SBHUIIE € OO'€KTUBHHM HACIIJIKOM
MMOCUJICHHS B3a€EMO3aJICKHOCTI TPOIECIB EKOHOMIYHOTO JKHTTS. [ JoOamizaris
BAJIIOTHUX Ta (PIHAHCOBUX ITIOTOKIB 3MYIIIy€ BIIKPUTI €KOHOMIKH KpaiH OIIHUTH
MO>KJIUBOCTI BUKOPUCTAHHS BAIIOTHOTO PETYJIOBaHHS SK €JEMEHTa EKOHOMIYHOI
nomiTukH. ['1o6anbHI PUHKH CTBOPIOIOTH HOBI MOXKJIMBOCTI 3pOCTaHHS €(DEKTUBHOCTI
Oi3necy. Tomy iHTerpamis YKpaiHH y CBITOBHM BaJIIOTHUHA PHHOK € OJHHM 13
MPIOPUTETHUX 3aBAaHb, IO CTOATH NEpen YKpaiHChKOIO €eKOHOMiKOo. be3 Hux

pIIIEHHS] HEMOXJIMBO OyJIe JOCITTH CTAJIOr0 3pOCTaHHS €KOHOMIKH.
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InTerpariss Ykpainu 10 CBITOBOI CHUIBHOTH B aCMEKTI KypCcy €BpOIHTErparii
BH3HAaYa€ HEOOXIMHICTh BJOCKOHAJICHHS (PYHKIIIOHYBaHHS ii BaJIIOTHOIO PHUHKY SIK
MEXaHI3My, SKUWA 3a0e3nedye B3a€MO3B'SI30K MIK BITUM3HSHOIO Ta CBITOBOIO
(hiHAHCOBOIO CHUCTEMOIO. TakuM YWMHOM, BHACJIIOK IMIABMINCHHS BIUIMBY IPOIIECIB
riofanizaiii Ha E€KOHOMIKY YKpaiHM Ta B yMOBax CBITOBOTO (PIHAaHCOBOI KpHU3H,
npoOsieMy MiABUILIECHHS €()EeKTUBHOCTI (DYHKIIOHYBAHHS BITUM3HSHOTO BaJIFOTHOTO
PUHKY Ha0yBatOTh OCOOJIMBO1 aKTYaJIbHOCTI.

BanoTHa mONITMKA € YAaCTUHOIO CHUCTEMH TPOIIOBO-KPEAUTHOI MMOJITUKHU
VYKkpainu Ta 0OMeKyeThCA MEPEBAXKHO MPpoOdieMaMu OOMIHHOTO KypCy TPUBHI, SKUU,
0€3yMOBHO, BIJITpa€ 3HAUYHY POJb Y PO3BUTKY Ta (DYHKIIOHYBAHHI BAIIOTHOTO PUHKY
Ta €KOHOMIKH y LIJIOMY, ajie 1€ HE €MHUM aCHeKT, Ha AKUWA HEOOX1AHO 3BEPHYTHU
yBary. KommiekcHa BaiiOTHa MOJITHKA MMOBUHHA BKJIIOYATH Ta 1HII HANPSIMU —
YAOCKOHAJIEHHS YTPaBIiHHSA MDKHAPOJHUMH pe3epBaMu (PO3B'si3aHHSA MPOOIEM 3 iX
nuBepcudikaIli€n), Tepexill OO0 pealbHOl BUIBHOI KOHBEPTOBAHOCTI TPHBHI.
OcHoBHUMHU mTpoOsieMaMu (YHKIIIOHYBAaHHS BaJIOTHOTO PUHKY B YKpaiHi MOXHA
BU3HAYHUTH HACTYIIHI.

Jly’xe BakJIMBOIO MPOOJIEMOI0 (DYHKITIOHYBaHHS BaJFOTHOTO PUHKY KpaiHU €
HEJIOCTaTHE y CY4YaCHMX YMOBax TIuoOami3aiii Ta perioHamizaimii BHUCBITICHHS
BaJIFOTHOI TOJIITUKU y 3aKOHOJ/IABCTBI, @ TAKOXXK HU3KA MPOTAJUH Yy HbOMY, MOIPH TE,
0 y JTOBOEHHWUW Tepiog B YKpaiHi OCTaHHIM YacoM HaMITHJIacs TEHJICHIIS 10
BJIOCKOHAJICHHS PETYJIIOBAaHHS BaJIIOTHOTO PHUHKY Ta PO3IMIUPEHHS HOPMATHBHOI
OCHOBH 1oro (yHKIioHyBaHHS. OCOOIUBICTIO YKPATHCHKOTO BAJIIOTHOTO PUHKY € T€,
0 MOro OCHOBHMMH YYaCHUKaMH € OaHKH, TOMY MOTO MOXXHA BH3HAYUTH SK
nepeBakHO MikOaHKiBChkuH [195].

Ha cydacHomy eTami HeoOxigHa JeTallbHa Ta BCceOidHA po3poOKa YKpaiHCHKO1
IPOIIOBO-KpeauTHOI  cTparerii. IIpoTe y  cepemIHBbOCTPOKOBIN  IMEPCIEKTUBI
PO3B'sI3aHHS i€l MPOOJIEMU HEMOXKIIUBO Yepe3 MPUUUHHM, TTOB'SI3aH1 3 HECTA0IIbHICTIO

HaIlIOHAJIBHOI BAJIIOTH Ta TMOJITUYHOK CHUTYAIlI€I y KpaiHi, 3HWKCHHSIM 1HO3EMHHUX
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1HBECTHUI[IA 1 CTar”aii€r, 10 MPOJOBXKYETbCS B E€KOHOMIII B yMOBax BOEHHOTO
KOH(IIIKTY, skl TpuBae B YkpaiHi. OJHi€0 3 mNpoOieM BadlOTHOTO PUHKY, K 1
€KOHOMIKH HaIllol KpaiHU y IIIJIOMY, € 3aJeXKHICTh BIJI €KCIIOPTY CHUPOBUHU dYepe3
HEJIOCTaTHIO JuBEpCU(IKAIlII0 E€KOHOMIKM Ta HE3HA4yHl OOCATH HaIllOHAJILHOTO
BUPOOHMIITBA TOTOBOT IPOAYKIIIi.

Huni 3anpoBaykKyeThcs HHU3KA KOHKPETHHMX 3aXOJIB IIOAO0 JuBepcuikarii
€KOHOMIKHU Ta PO3BUTKY ii BUPOOHMYOTO MOTEHI[IATy 3 METOK 3HUKEHHSI 3a1€KHOCT1
€KOHOMIKH BiJI CHPOBHMHHU y LIJIOMY Ta BiJi 0OOMIHHOTO KypCy T'pPUBHI py0Jisi, 30KpeMa.
[IpoTe ix pe3ynbTaTu MOKHA OyAe OIIHUTH y MallOyTHbOMY, TOMY IO MOBHICTIO
BIJIHOBUTU E€KOHOMIKY Yy IIOBOEHHHM TEPIoJ Y KOPOTKOCTPOKOBIN MEpPCIEKTUBI
HEMOXXJINBO. BaXIWBO poO3yMiTH, IO HAWOIIBIN MPUUHATHE PIIICHHS MOXE OyTH
3HAWICHO JUIIE TUIAXOM CHCTEMAaTHYHOTO BHBYCHHS 3a3HAYCHOI TIPOOIEMH.
BignoBigHO 10 MBOTO BAKIMBO BHU3HAYMTH HAWOUIBII yHIBEpCaNIbHI Ta BOJHOYAC
Pi3HOOIYHI CIOCOOM MOI0JIaHHS TPYAHOIIIB PO3BUTKY BaTIOTHOTO PUHKY YKpaiHU.

[To-mepiie, HEOOXITHO MTPOJOBKYBATH MONITHKY AUBEPCHUdIKAIlil eKOHOMIKH Ta
BaJIIOTHUX PE3EpPBiB, OpaTh ydacTh y MEPEMOBHHAX 3 EKOHOMIYHHUMH CHJIbHUMH
KpaiHaM# Mpo HEOOXIAHICTh TOCTYIIOBOTO MEPEXOAY 10 HOBOT'O CBITOBOTO BAJFOTHOTO
MOPSJIKY, 3aCHOBAaHOMY Ha INUPIIIOMY BHKOPHUCTAHHI PO3PAaXyHKIB Yy HaIllOHAJTBLHUX
BalOTax, a He (OKyCyBaTHCh JIMIIE HA HEBENWKIN I1XHIM dYacTuHi (OUIBIIICTH
PO3paxyHKIB, 10 BUPOOISIOTHCS HA MIXKHAPOJHOMY PUHKY, BUPOOJISAIOTHCS B €BPO Ta
nonapax CHIA).

Jlns mocuieHHs BIUIMBY IPUBHI Ha MIKHAPOJIHIM apeHi Ta OTPUMaHHS CTaTyCy
perioHanpHOT BaJTIOTH Ha MalOyTHE HEOOXITHO:

— 3aCTOCOBYBaTH Pi3HI BUIW (PIHAHCOBHX Ta KPEAMTHUX MBI JIO €KCIOPTEPIB Ta
IMITIOPTEPIB TOBAPIB Ta KaIiTally, sIKi PO3PaX0OBYIOThCS Y TPUBHSIX;
— YIOCKOHAJIIOBATH MEXaHI3MHU PO3PAaXyHKIB — BIIKPUBATH KOPECIIOHIEHTCHKI

paxyHKH, pO3BUBATH MI)KOAHKIBCHKY CIIBITPAITIO;
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— 3HWKYBaTH  TPAH3aKIIMHI  BUTpPAaTH  dYepe3 BHUSABICHHA Ta  yCYHCHHS
aJMIHICTPAaTUBHUX Oap'epiB.

Takok  BaXJIMBUMH  3aBIAHHSMU  TPOIIOBO-KPEIUTHOI  TONITHKH €
MPOJIOBXKEHHS TOIMIYKYy ONTHUMAJIBHOTO TIOETHAHHS JEPKaBHOTO PETYITIOBAHHS
omepalii y4YaCHUKIB BAJIIOTHOTO PHUHKY Ta PHUHKOBHUX I1HIIIATUB, 3MIIHEHHS
3aKOHOJIaBUO1 0a3W, BU3HAYEHHS OCHOBHUX MPAaBUJI MOBEIIHKH YYaCHUKIB BAFOTHOTO
PUHKY, BITHOBJIEHHS JOBIpH Cy0'€KTIB TOCIOJAPIOBaHHS JI0 TPUBHI Ta YKPaiHCHKOTO
BAIIIOTHOTO pPUHKY. OCHOBOIO COIIAIBHO-€KOHOMIYHOTO PO3BUTKY YKpaiHU €
HEOOXIJIHICTh 3BaXEHOI'0 CHCTEMHOr0 TIJAXOAYy JO0 BJIOCKOHAJECHHS T'POIIOBO-
KPEIUTHOI TMOJITUKU Ta PO3POOKH TPOIIOBO-KPEAUTHOI CTparerii YKpaiHu 3
ypaxyBaHHSIM HOBUX SIBUILl y HAI[IOHAJIbHIH 1 CBITOB1M exoHoMiIi [198].

st TapMOHIWHOTO PO3BUTKY BAJIIOTHOTO PHHKY Ta EKOHOMIKM KpaiHu
HEOOXITHO BH3HAYUTH ONTHUMAJIbHUN KypC TpPHUBHI, OCKUIBKM WOTO0 HaaMipHA
BOJIATHJIBHICTh CHPUYMHUTHh HETATHBHI HACHIJKWA. BaXKIMBOIO TakoX € peami3amis
MOJIITUKY TIOA0 MiHiMi3amii iHaHCOBUX pu3WKiB. [IpoTe 3a THX €KOHOMIYHUX yMOB,
B SIKUX HUHI nepelyBae YKpaiHa, (ikcarlisi TpuBHI HEMOXKIIMBA, OCKUIBKH BHYTPIITHIX
30JI0TOBATIOTHHX PE3EPBIB ISl I[OI'O0 HEAOCTATHBO, 1 3 Ii€i MPUUYUHH HEMOXIUBO
BIJIHOBUTH BAJTIOTHUN KOPHUJIOP y HOBUX MEXKax - 3 BHUIIOK BEPXHHOI MEXKEIO.
Mo>kHa JHIe MOCTAaBUTH 3aBJIaHHA 3a0e3MeueHHs BIJHOCHOI CTaOIIbHOCTI TPUBHI Y
«IJTABAIOYOMY» PEKUMI, SIKHI KOJIUBAETHCS MO0 PIBHOBAXKHOTO OOMIHHOTO KYpPCY.

[I{o6 3abe3neuynTH CTAaOLILHUN Kypc TpPUBHI, HEOOXiMHO oO0'emHAaTHCS 31
CBITOBOIO E€KOHOMIYHOIO CIUIBHOTOW. [IpoTe, KpiM BOEHHOTO KOHQIIKTY, SKUH
TpuBa€ B YKpaiHi, ICHYIOTb U 1HIII TPOOJEMH, fAKI MEePElIKOHKAIOTh MPOIECy
MOHETapHOiI iHTerpamii TpHBHI y CBITOBY (IHAHCOBY CHCTEMY: HEY3I'0JKCHICTh
CTPYKTYpH €KCIIOPTYy, a TaKOX HH3bKa KOHKYPEHTOCIIPOMOXHICTh (hiHAHCOBOTO
CEKTOpY, 110 € Pe3yJIbTaTOM BIJICYTHOCTI CHJIBHOTO MEXaHI3MY JIepKaBHOI MIATPUMKH

€KCTIOPTHOT'O BUPOOHHMIITBA Ta HECTAOUIPHOTO CTaHy €KOHOMIKH.
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Ha cywyacHoMy etami piBHI PO3BUTKY BajJlOTHOTO PHUHKY BIJIOMO 3Ha4yHa

KUIBKICTh PI3HUX BapiaHTIB MOHETApPHOI CTpaTerii, MpoTe HEOOXITHO PO3IJISHYTH

HaWOUTBII NPUUHSATHI Il YKpaiHu 3 ypaxyBaHHSIM MTOTOYHOI CUTYAIlli Ha BATIOTHOMY

PUHKY:

1.

EdexTBHE BUKOPUCTAHHS IJIABAIOYOTO KYpPCYy MOXIJIMBE B YMOBAaX €KOHOMIYHOL
Ta TOJITUYHOI CTAOUIBHOCTI Jep:KaBHU, MpOTe 3AIMCHEHHS B YKpaiHi Takoi
MOJIITUKK B YMOBaX BOEHHOrO0 KOH(QJIKTY, IO TpUBa€, HEOAaKaHO, OCKUIBKHU 1I€
MOK€E MOTEHI[IMHO CIIPUYMHUTH MMOCUIICHHS THOIIALIT y KpaiHi.

KoHTponboBaHe «IJIaBaHHS» BaIIOT. BTpydyaHHs nepxaBu y 3I1HACHEHHS i€l
MOJIITUKM HE3HAYHE 1 MPOSBISIETBCS B OCHOBHOMY Yy MpOLEC 3TJIaJKyBaHHS
KOPOTKOCTPOKOBHUX 1 CEpPEIHbOCTPOKOBUX KOJIMBaHb. JlOCBIJ IHIIMX JEpKaB
CBIIUUTHh MNPO TE€, IO BUKOPUCTAHHS KOHTPOJIBOBAHOI'O «ILJIABAHHS» BalIOT B
VYkpaini Moke CIPUYMHUTH BUHUKHEHHS Hemepena0adyeHuX KPU30BHX CHUTYaIlid
Ha (IHAHCOBOMY PHHKY.

3Minranuii  BapiaHT TOJITUKH KOHTPOJBOBAHOTO «IJIABAIOYOTO KypCcy» 3
HEBEIUKOI0 3MIHOK BAIIOTHUX KypCiB 1 BHUKOPHCTAHHSIM BHYTPIIIHIX
€KOHOMIYHHX 3aXOMIB JJIS PEryTIOBaHHS €KOHOMIKH KpaiHH.

BaxxnuBoro st po3BUTKY BallOTHOI TMOJITUKH YKpaiHu € ii iHTerpamis 3

kpainamun €C, sKa y CTpaTeriyHOMY IUTaHI B acCIeKTi IMOBOEHHOI BiAOyAOBH

€KOHOMIKH JIO3BOJISE TOCATTH TPHOX B3a€EMOIIOB'I3aHUX IILICH:

— TMPUBECTH MAaKPOCKOHOMIUHY TOJITUKY y BIAMOBIAHICTH JO Cy4acHHX TOTpeO

CBITOBHUX 1HTETPAIlIHHUX TPOIIECIB;
3a0e3MeunTH KpaiHi JOBrOCTPOKOBY MEPCTIEKTUBY PO3BUTKY Ta MEPETBOPUTH 11 Ty
MIIIHY €KOHOMIYHO Ta MOJIITUYHO HE3aJeXKHY JEPKaBY;

MIJIBUIIUTH €()EKTUBHICTh BAIIOTHOI MOJITHKH Yepe3 YAOCKOHAJICHHS MEXaHI3MiB

il popmyBaHHA Ta peanizariii.

CBo€10 4eproro y IpakTUYHOMY TUTaHi 1€ I03BOJIUTH:
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— 3HM3UTU 3aJIeXKHICTh BHYTPIIIHBOIO PHUHKY BiJ] aMEPUKAHCHKOTO Jojapa Ta
MOCTYOBE MOT0 BUTICHEHHS 3 TOTIBKOBUX Ta 0€3rOTIBKOBUX PO3PAXYHKIB;

— Moau(piKyBaTH BaJIIOTHY 0a3y KypcoBoi nojituku HBY;

— YIOCKOHAJIWTH BaJIOTHY CTPYKTYPYy MIDKHApOAHUX PpE3EpBIB 1 30BHINIHIX
3aM03UYEHb;

— PpPO3BUBAaTHU KPEIUTHY CIIBIpaIto 3 kpainamu €C;

— TIJBUILIUTH JIIKBIIHICTh PUHKY €BPOINEUCHKOI BAIIOTU B YKpaiHi.

Mo:kHa BiI3HAYUTH, 10 HA YKPATHCHKOMY BaJIFOTHOMY PUHKY CIIOCTEPIraloThCs
T1 K CTPYKTYpPHI 3MiHU, 11O ¥ Yy CBITI:

— OUIBIIICTH Omepaliil 3/1MCHIOEThCS Y JIBOX OCHOBHHMX BajioTax (€BpO Ta JoJiap
CHIA), a nominyrode ctaHoBuiie 3aiimae BamoTta CIIA;

— OUIBIIICTH oOmepaliii yKpaiHChbKOTO0 BAaJIOTHOIO PUHKY — II€ BajlOTHI CBONU Ta
omepailii 3 TOTIBKOIO.

[IpoTe, Ha BIAMIHY BiJ CBITOBOTO PHUHKY, YKPaiHCBKMN pPHHOK Mae€ ps
creuupiyHUX NpooJieM Ta TPYIHOIIIB, MOB'SI3aHUX 3 BICYTHICTIO YITKO BU3HAYEHOTO
3aKOHOJIaBCTBA, HECTAOUIBHICTIO €KOHOMIYHOTO PO3BHUTKY, BOJATUJBHICTIO KypCy
IpUBHI Ta 1i KOHBEPTOBAHICTIO Ha MDKHApOAHOI apeHi. Bci mepepaxoBani Buile
npoOJieMH BHMAaralOTb KOMIUIEKCHOTO 1 KOMIUIEKCHOTO PIINIEHHS MJi CTIAKOTO
PO3BUTKY BAJIFOTHOTO PUHKY Ta EKOHOMIKH KpaiHU 3arajioM.

3axomamu, siKi JO3BOJIATH €hEKTHBHO 3A1MCHUTH KOHBEpTeHIio Ykpainu ta €C
y BalfOTHIM cdepi Ha OCHOBI MPOAHATI30BAHOTO JOCBiAYy KpaiH lLleHTpampHOi Ta
CxinHoi €Bpomny €:

— 30UIbIIIeHHS 00CATY 30BHINIHbOEKOHOMIYHUX 1 (hiHaHCOBHX omepallii Mixk €C Ta
YkpaiHor;
— BUKOPHUCTAHHS PEXUMY KEPOBAHOTO IUIaBaHHS BAJIIOTHOIO KypCy 3 MOJAIbIIOD

nibepanizalfi€ero Ta BCTAHOBJICHHSIM BUTbHOIUIABAIOYOTO BATIOTHOTO KYpPCY;
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— nauBepcudikailisi 30J0TOBATIOTHUX PE3EPBIB 13 30UIIICHHSM YaCTUHU BaIOT KpaiH
€C;
— BCTAHOBJICHHSI KOHBEPTOBAHOCTI HAI[IOHAJIBHOI BAJIIOTU IIOJO0 KamiTalbHUX
omeparii;
— yHidikalis Ta TapMOHI3allisl HAIIOHAJLHOIO 3aKOHOJABCTBA 3 JUPEKTHUBAMU,
HOpMamu Ta crangapramu €C.
OTxe, TOJOBHOIO METOI KOHIENTYaJbHUX NPUHIMUIIB BaTIOTHOI MOJITUKHU
JepKaBu TIOBMHHO OyTH 3a0e3ledeHHs CTaOlIbHOCTI HAaIllOHAJIBHOI T'POIIOBOT
ONMHUIIl Ta BAIIOTHOI Oe3meku KpaiHu. Sk KOHIENTyaldbHI HEOOXIHO BBaXKaTH

MIPaBOBI, OpraHizalliiiii, MOHETapHI Ta HEMOHETAPH1 3acaJy BaJIOTHOI MOJITUKH.

BucnoBku 10 Po3amiay 3

1. O6Ir BamOTHUX I[IHHOCTEH HAa TEPUTOPIi KOHKPETHOI KpaiHU
pPEryNIOEThCA ACPKAaBOI 3 METOI0 3MIIHEHHS i1 BaJIlOTHO-(IHAHCOBOTO CTaHYy,
MIITPUMKH BHUCOKOTO pPIBHA 1i IJIATOCHPOMOKHOCTI Ta KpPEAUTOCIPOMOMKHOCTI,
3a0€3IMeUeHHs] HAJIXOKEHHSI BAJIOTH 3-32 KOPJIOHY 4epe3 30BHINIHbOCKOHOMIYHUIN
0o00poT, TpoTHIii BTEYl KamiTally 3aKOpJOHHUX KpaiH, 3aly4eHHS 1HO3EMHOTO
KammiTaJry Ta 3MIIIHCHHS HalllOHAJIhHOI BamtoTh. [IpaBoBe perystoBaHHs BiIHOCHH, IO
BHHUKAIOTh MIOJ0 BAIIOTHUX I[IHHOCTEH, 3JINCHIOETHCA y MyOJIYHHUX I1HTEpecax,
TOOTO, iIHTEpECcax BChOro CycnuibcTBa. Lle m03Bomsie CTBEpIKYBATH, IO PETYIIOBAHHS
BIIHOCHH, OB’ S3aHUX 3 00IrOM BaJIOTHUX LIHHOCTEH, € OJHHUM 13 HAaMBaXKJIMBIIINX
HarpsMiB (iHAHCOBOI MISITBHOCTI JACPIKABH.

2. BamtotHa omepariisi € CKJIagHOIO 32 CBOEI0 TPHPOAOID Ta 3MICTOM,
OCKIJIbKM BOHA MICTUTH y c00l mpaBa Ta 00OB'SA3KU SIK O€3MmocepeHiX cy0'eKTiB, sKi
3MIMCHIOIOTh Yroay 3 BallOTHUMH IIIHHOCTSAMH, a TaKOX TpeTiX oci0, sKi
3a0e31euyIoTh HarJIsaj HaJl BaJIOTHOKO Ollepalicro y mporeci il 3miiicHeHHs. bes
y4acTi OCTaHHIX 3JIMCHEHb BAJIOTHOI omepallii MpakTHYHO HeMoxiuBe. JlepkaBa

peryJifoe  BITHOCHMHHU, SKI TIOB's3aHI 31 3BEPHEHHSM BAJIIOTHUX I[IHHOCTEH,
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I'PYHTYIOUHCH Ha METO/II BIAHUX MPHUMKCIB. BUHATKOM € JuIIe MpaBOBIAHOCUHH, IO
BUHUKAIOTh IIOJO 3IMCHEHHS TMpaBa BIIACHOCTI Ha BaIOTHI I[IHHOCTI, SIKi
PETYIIOIOTHCS 32 JOTIOMOT OO TUCIIO3UTUBHOTO METOTY.

3. Meton perynioBaHHS BaJIIOTHUX IPaBOBIIHOCHMH — TIE€PEBAKHO
IMIIepaTUBHUN (BJIaIHO-IIEHTPATI30BaHUM, SIKUH HE JOMYCKAa€ BIIXUIIEHb Ta PO3CY]
Ccy0’€KTiB), IO JO3BOJISIE BIJIHECTH BAJIIOTHE 3aKOHOJABCTBO JO IyOJI1YHO-IPABOBOT
chepu. Bucoka myOmiyHa BaXXJIWMBICTh ITMX BIJHOCHH, OOYMOBJIEHAa MOKJIMBICTIO
BILUIUBY MOMNPH BCl €KOHOMIYHI MPOILIECH, Kl BIIOYBAIOThCA y JAEpKaBl, MOSICHIOE iX
IMIIEpaTUBHUN XapakTep peryntoBaHHs. Crnenu@iyHO PUCOI0 BaTIOTHUX ONEpalii €
3aKOHOJIABUO 3aKPIIJICHUH CyBOPUI HATJISA 332 HUMHU, 110 CYMPOBOKYETHCS IiJT Yac
K IOPUINYHUX, TaK 1 (GaKTUIHUX dii areHTIB Ta/abo OpraHiB BAIFOTHOTO HATIALY. Y
ITUPOKOMY PO3yMiHHI BTIOTHI OMEparlii € CYKyIHICTIO IOPUIUIHUX 1 (HaKTUIHUX i
SK CTOpIH BaJIFOTHOI yrOJu, 1 OpraHiB a00 areHTIB BAJIOTHOTO HATJISAMY YYaCHHUKIB
BAJIIOTHUX BIMHOCHMH. MOXXHA 3pOOMTH BHCHOBOK, IIIO BaJIOTHA OMEparlisi BKIIOYAE
KOMITJIEKCHHM CKJIaJ TIPaBOBUX il 1 mepeadadae, mo iX yJaCHUKH BCTYMAIOTh K Y
MPUBATHOMPABOBI, TaK 1 B yOJI1YHO-TIPAaBOBI BiIHOCHHHU.

4. 3MICT PEeXHUMIB BAJIIOTHOTO DPETYJIOBAHHS MOJKHA TOB’S3aTH 3 TPhOMa
HaWBaXJIMBIMIMMHM BHXIJIHUMH TIPABOBHMH IIO3HIIISIMH, OCHOBOIO SKHMX MOXHA
BU3HAYMTH TOAUT JUISl [JIEH BaJIOTHOTO PETYJIOBAHHS BallfOT, Cy0'€KTIB BaTIOTHUX
BIJIHOCHH 1 BalmoTHUX omnepainiid. [ToaioH1 mpaBoBi mo3uilii 0e3mocepeHbO MOB'sI3aHi 3
mpo0JIeMOI0 BaJIOTHUX OOMEXKEHb. Y IbOMY BUMNAAKY HAETHCS PO MPEAMETHE 1
IIEBHOIO MIpPOK OOMEXYyBaJlbHE PETYJIIOBaHHS TIOJIOKEHb, BIAMOBIIHO JIO SIKUX
3a3HAYAETHCS TPEAMET peryioBaHHs (y BY3bKOMY PO3yMiHHI — BajgioTy abo y
ITUPOKOMY 3HAYEHHI — BAIIOTHI IIHHOCTI); YYaCHUKIB BITHOCHH (SIK1 IIPEACTABISIOTH
1 BIaJHy CTOPOHY, 1 3000B's13aHY); BaJIOTHI OIepallii SK MepeNiK Aiil 3 BaTIOTHUMH
IIHHOCTSIMH, 1[0 MOXKYTb 3/1MCHIOBATH CY0'€KTH BATIOTHUX BiIHOCHH.

5. BamrotHi oOMexeHHS HEOOXITHO BIJIOKPEMITIOBAaTH  BiJl  3axOJiB

BaJIOTHOTO Harisay. [Ipu3HaueHHAM TNEPIIUX € PETYIIOBAHHS MPOLECIB yTBOPEHHS,
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PO3MOMIUTY Ta BUKOPHUCTAHHS BAIIOTHUX PECYPCIB PE3MICHTAMH Ta HEPE3UICHTaMHU.
Hpyri mnpusHayeHi 3ajuisi  3a0€3MeuUeHHs JOTPUMaHHS BUMOI  BaJllOTHOTO
3aKOHOJABCTBa, 30KpeMa 1 BaJIIOTHUX OOMexkeHb. KpiM TOro, BaJIlOTHI OOMEKEHHS
HEOOX1ZTHO BIAMEXOBYBATH BiJ| 1HIIUX MpPaBUI 3[1MCHEHHS BAJIIOTHUX OMEparllil,
OCKUIbKM HUMH € JIMIIE Tl MpaBuja, sIKl MEePElIKOKAIOTh 3IMCHEHHIO Omnepanii 13
HaIlOHAJBHOIO BAJIOTOIO0 Ta I[IHHUMHU IariepaMu, 1 HaBITh BAJIOTHUMH I[IHHOCTSIMH,
00OMEXYIOTh KOJIO MOXJIMBUX OTEpalliil 13 HUMU 00'€KTaMH.

6. BamiotHi oOMeXeHHsS € BIJOKpEeMJIICHHMH Ta BiJ HHU3KH 3aXOJiB
JIEp>)KaBHO-TIPABOBOTO BIUIMBY, SKUMHU TaKOXX MOXYTh OOMEXyBaThCS TpaBa Ha
BAJIIOTHI I[IHHOCTI, aJie MIPU [[bOMY MAalOTh 1HIII, HI)K BJIFOTHI OOMEXXEHHS, 3aBJAaHHSI.
OcHoBHA MeTa BaTIOTHUX OOMEKEHb — 3aXUCT BaJTIOTHO-(iHAHCOBOTO CTaHy KpaiHH.
Jlng i mocarHeHHS Jep)kaBa Moke OpaTh Ha ceOe MiKHApoJHiI 3000B'S3aHHS,
YKJIaJaTH MI>KHAPO/IHI JIOTOBOPH, B SIKMX MOXKYTh MICTHTHCSI HOPMH, 1110 OOMEXYIOTh
mpaBa (Di3MYHUX Ta OPUINYHUX OCI0 MIOAO0 3MIMCHEHHS BAIIOTHUX orepamii. Kpim
TOTO, BaJlFOTHI OOMEKEHHS 3aCTOCOBYIOTHCS IiJl 4ac 30pOMHMX KOHQIIKTIB Ta y
MeXax MIsUTbHOCTI MDKHApOJHUX Oprafizaiiii. BoHH BiJMEXOBYIOTHCS TaKOX Bij
TOproBux oOmexeHsb. [lompu Te, Mo TOProBi 0OMEKEHHSI MOXKYTh MAaTH Ti caMi IIiJi,
0 ¥ BaIFOTHI OOMEKEHHS, a TAKOX Ti caMi HACIIAKH, 111 3aX0/H BiJIPI3HAIOTHCS OIUH
BiJl OJTHOTO IO 00'€KTY PETYJISITHBHOTO BILIUBY.

7. AnanTuBHa  BalOTHA  MOJENh — 1€ 3[aTHICTh  €KOHOMIKH
PUCTOCOBYBATUCA JI0 3MIH BHYTPINIHIX 1 30BHIIIHIX YMOB Yy c(depi BalTrOTHUX
BIJIHOCHH, HE3aJIe)KHO B1JI TOrO, BIAOYJHCS IIi 3MIHH HECIIOAIBaHO, IMOCTYIOBO a0o
OyJM TPOTHO30BAaHWMHM TEHJICHIIsIMH. [IpuCTOCYBaHHS TakOX BITOYBA€ThCS SIK
IiJIeCIIpsSIMOBaHa 3MiHA BJIACHMX XapaKTEPUCTHK ITiJI BIUIUBOM 3MIHH CEPEIOBHIIA,
TOOTO, WJIETHCS TIPO AKTUBHY TpaHCcopmMaIllito 00'ekTa, pe3yIbTaTOM SKOI MOXKE CTaTH
KOHCTPYKTHBHA IHTETpallisl y 30BHIIIHE CEpPENIOBHINE. AManTallis € BIIACTHBICTIO
cucteMd abo cyO'ekTa eBOJIOIIHHO PO3BUBATUCA OJHOYACHO 3 THM, II00

1Tl TOBYBATHCS ITi/] 3MIHHM CEPEIOBHIIIA.
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8. ExoHomiuyHa iHTErpamisi sIK OJHa 3 OCHOBHUX TEHJEHLIA CyCHUIBHOIO
PO3BUTKY HampukiHil XX CT. € AKICHO BHIIMI 11abesb CHiBpOOITHUIITBA OKPEMHX
KpaiH, KOJIU JOCSTAEThCSl 3HAYHUM CTYIIHb €JTHOCTI HAI[IOHAJbHUX BiJITBOPIOBATIBLHUX
npoiieciB. [Ipu 1boMy B yMOBax 30€pe:KEeHHS CYyBEPEHITETY JIEpkKaB Ta iICHYBaHHS M1k
HUMH PUHKOBUX BIJIHOCHH OCOOJIUBY pOJib HAOYBAa€ Y3TOJKEHOTO PO3BUTKY PI3HUX
chep B3aemonii, Hacammieper BaroTHOI. DiHAHCOBA 1HTETpallis € mpoiec 00'eTHaAHHS
(b1HAHCOBUX, KPEAUTHUX, TPOIIOBUX 1 BAJIIOTHUX CUCTEM Ta PUHKIB Ha 0a3l €IMHOI
BAJIIOTU Ta CTBOPEHHS HAJHAIIIOHAIBHUX (DIHAHCOBO-KPEAUTHUX PETYJIATUBHUX
IHCTUTYTIB, SIK1 3J1MCHIOIOTH €IMHY (DIHAHCOBY Ta IPOILIOBO-KPEUTHY MOTITUKY.

9. B Vkpaini, sik 1 B kpainax I{entpanpHoi Ta CxigHoi €BpOnu, OCHOBHUMHU
YMOBaMH BaJIlOTHOI €BPOIHTErpallii € BCTAHOBJEHHSA JIEMOKPATUYHUX MPHUHIHUIIIB
opraHizaiii Ta peryjlOBaHHS BaJlOTHOTO OOIry, BaJIIOTHUX OIepaiiii Ha
MDKOAHKIBCAKOMY BalIOTHOMY PHHKY YKpaiHU Ui BCiX CyO'€KTiB BaJlOTHO-
(GiHAaHCOBOI MisUTPHOCTI 0€3 MMCKpUMIHAIT Ta YTUCKIB, TapMOHI3aIliga Ta yHiikaris
BAJIIOTHOTO 3aKOHOJIaBCTBa YKpaiHu a0 cTaHgapTiB €C, CTBOPEHHS CHPHUSTIMBUX
YMOB Ui TOTEHIIMHUX YYaCHUKIB MDKHApPOJIHUX PO3PAXyHKOBUX 1 (hiHAHCOBUX

orepariii.
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BUCHOBKU

1. Bignocunu, 1m0 BUHHMKAIOTh y cdepl 000pOTy BallOTHUX I[IHHOCTEH B
VkpaiHi, $Ki BperyjibOBaHI BITYU3HSHUM 3aKOHOJIABCTBOM, € YHCICHHUMH Ta
pi13HOMaHITHUMHU. BOa4a€eThCst MOXKIUBHUM iX MOIUIATH Ha:

- NPaBo8iOHOCUHU, SKI BUHUKAIOMb U000 30IUCHEeHHS NPABa 6l1ACHOCMI HA
santomui yinnocmi (IpaBO IOPUANYHUX 1 (PI3UYHUX OCIO MATH y BIIACHOCTI BalllOTHI
I[IHHOCTI, a OTX€ BOJOAITH, KOPUCTYBATUCS Ta PO3NOPAIKATUCSI HUMU);

- npasoiOHOCUHU, AKI GUHUKAIOMb 3 NPUBODY Nepexody npasa 61acHOCmi
Ha eamomui yinnocmi (KyHiBIS-MPOJAX 1HO3EMHOI BAJIFOTU Ta BAIIOTHUX I[IHHOCTEH,
PO3paxyHKHd B 1HO3EMHIM BaJIIOTI TOPrOBEJBHOTO Ta HETOPTrOBEIBHOTO XapakTepy,
npsiMi Ta MOPT(dENIbHI THBECTHII1I);

— npasoGiOHOCUHU, AKI BUHUKAIOMb WOO0 NepeMileHHs BaTIOMHUX
yiHHOCmel uYepe3 Mumuuil KopOoH Ykpainu (BBE3EHHS Ta BHBE3CHHS 1HO3EMHOI
BAJIIOTH Ta 1HIIUX BaJIOTHUX IIIHHOCTEH HA TEPUTOPitO a00 3 TepuTOpii YKpainu);

— NPago8iOHOCUHU, KL BUHUKAIOMb U000 OMPUMAHHSA/HAOAHHS KPeOumis 8
IHO3eMHIl 8ANIOMI,;

— npasoiOHOCUHU, AKI  BUHUKAIOMb WOO0 BCMAHOGNEHHS NOPSOKY
30IUCHEHHS BANIOMHUX ONepayill;

— npagosioOHOCUHU,  SAKI ~ GUHUKAIOMb 3 NpU8ody  30IUCHEeHHS
KOMNeMmeHmMHUMY Op2aHamMu ma ix a2eHmamu 6aniomuo2o Haeaady (Harisa 3a
3aKOHHICTIO BAJIIOTHUX ONEpallii, o MPOBOASITHCSA, IEPEBIpKa BUKOHAHHS BUMOT PO
O0OOB'SI3KOBUI MPOJIaXX BAJIIOTHOIO BUTOPTY, MEpEeBipKa BUKOHAHHS 3000B's3aHb B
1HO3eMHINA BaJlIOTI TeEpea JepKaBolo, IepeBipKa OOIPYHTOBAHOCTI IUIATEXKIB B
1HO3eMHIN BaJlOTi, MEpeBIpKa MOBHOTH Ta OO0'€KTHUBHOCTI OOJIIKY Ta 3BITHOCTI 3
BAJIFOTHHUX OTIepaIrii).

2. Ha cywacHomy etami BaJIlOTHI OOMEXEHHS 3aJIUIIAIOTHCS Ba)KJIMBUM

THCTPYMEHTOM MaKpOEKOHOMIYHOI MOJIITUKU, SIKU BUKOPUCTOBYETHCS JI€p’KaBaMu 3
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pI3HUM pPIBHEM €EKOHOMIYHOTO PO3BUTKY [JIsi JOCSTHEHHS CTPATETIYHUX ILIEH-
30epeKeHHs] CTAa0UIBHOCTI IUIATIKHOTO OanaHCcy, 3aXHMCTy HallOHAIbHOI BaJIOTH,
3ano0iraHHs BIATOKY Kamitamy. JlaHi 1uml  J0CSraroThes, 30Kpema, MIISAXOM
JTIMITYBaHHS KYIIBJIl 1HO3€MHOI BaJIOTH; BCTAHOBJIEHHS OOMEXEHb Ha pemnaTrpialiio
NpuOyTKY 1HO3EMHHX I1HBECTOPIB-HEPE3UJICHTIB; JIIIEH3YBaHHSAM MisJIBHOCTI II0JI0
MDKHAPOJHUX IEpeKa3iB; BCTAHOBIECHHS (PIKCOBAHOTO BaJIOTOOOMIHHOIO Kypcy. Y
KpaiHax 13 nmepexigHow abo ciiabKo pO3BUHEHOI €KOHOMIKOKO BAJIFOTHI OOMEKEHHS
3a3BM4ail MaioTh (QOpMY KOHTPOIIO 3a PyXOM Kamitaly, aJAMIHICTPATUBHOTO
pEryJIlOBaHHS KypCy, JIMITYBaHHS IMOOPTY a00 3a00pOHM BaJIIOTHUX ONEpallii.
OCHOBHUMHU NPUYMHAMU TaKUX 3aXOJIB € HEOOXIJHICTHh cTaOuIi3alli BHYTPIIIHHOTO
PUHKY, 3aXHCTy 30JO0TOBATIOTHUX PE3EPBIB Ta YHUKHEHHS TAHIKH Ha BaJIOTHOMY
punky. BomgHodac momiOHa TmpakTHKa MOXe ~ OOMEKYyBaTH  IHBECTHIIIHHY
MPUBAOHMBICTh, BUKIUKATH PO3BUTOK TIHROBUX CXEM Ta IMiJpUBATH JOBIpY [0
0aHKIBCHKOI cHCTeMH. Y KpaiHaX 3 PHUHKOBOIO Ta 3 PO3BHHEHOI EKOHOMIKOIO
BaJIFOTHI OOMEXKEHHSI 3aCTOCOBYIOTHCS PiJIie, MEPEBAKHO SIK TUMYAcOoBa abo IIhOBa
peaxiiisi Ha HaA3BMYalHI 00CTaBUHM (CaHKIII, 3arpo3u HAI[lOHAJIBbHOI Oe3neku). Y
TaKUX BUIAJKaX OOMEXKEHHS MaloTh OLIbIN BHOIPKOBHM XapakTep 1 CIpsiMOBaHI Ha
MiHIMI3alli}0 HETAaTUBHOTO BIUIMBY 30BHINIHIX (aKTOPiB 0€3 CyTTEBOTO MOPYIICHHS
PUHKOBHUX MeXaHi3MiB. TakuM 4MHOM, €(EKTUBHICTh BAIFOTHUX OOMEKEHb 3aJICKHUTh
B1JI iX BIJIMTOBITHOCTI €KOHOMIYHOMY KOHTEKCTY iX 3aCTOCYBaHHsI, IPABOBUX ITi/ICTAB,
MPO30POCTi X 3aNpPOBA/PKEHHS Ta HASBHOCTI CYITYTHIX JIM Jep)KaBHUX PETYISATOPIB
II0JI0  €KOHOMIYHOTO BIUIMBY Ha BaJIOTHI BIJIHOCMHM 3 METOIO iX PO3BHTKY Ta
pedopmyBaHHS. 3a BIJICYTHOCTI TaKMX YMOB 3aCTOCOBAHI BaIOTHI OOMEXEHHS
MOXYTh CTaTH ()aKTOPOM JOBTOCTPOKOBOI (hiHAHCOBOI HECTAOUIHLHOCTI Ta BTpaTH
€KOHOMIYHOI JT0BipH 110 JlepkaBu.

3. Opranizamiiina Ta (QyHKIIOHAIbHA CTPYKTypa JIepKaBHO-IIPABOBOTO
MEXaHi3My peTyJIIOBaHHS BaJIOTHUX BUIHOCHH B YKpaiHi Ta y 3apyOilKHUX KpaiHax

JIEMOHCTPY€E SIK CIUIBHI PUCH, TaK 1 crienudiyHi BIAMIHHOCTI, 0OYMOBJICHI piBHEM
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€KOHOMIYHOTO  PO3BUTKY, IHCTUTYIIHHOI  CHCTEMOI0 Ta  CTPaTeriYHUMH
MpiopUTETaMU JepKaBHOI MOMITUKU. B YkpaiHi opranizaiiiiHy OCHOBY CTaHOBIISITh
Hamionanbauit 6ank Ykpainu, KaGiner MiunictpiB Ykpainu, MiHicTepcTBO (piHAHCIB
Ta IHIII YMNOBHOBAXXEHI OpraHu, skl 3a0e3MeuyroTh KOOPIWHALIID Ta peai3aliio
HaIllOHAJIBHOI BaJIOTHOI MOMITUKUA. DYHKIIOHATBHO JEP>KaBHO-IIPABOBUM MeXaHI3M
OXOIUTIOE TIPABOBE PETYJIOBaHHS BAIOTHUX OTEpalliif, KOHTPOIb 32 JOTPUMAHHIM
BAJIIOTHOTO 3aKOHOJABCTBA, JIICH3YBAaHHS, BAIIOTHUN HArJAI Ta MIKHAPOIHE
CHIBpOOITHULITBO. Y PO3BHHEHUX KpaiHax, 30kpema uneHax €C, CIIA, Snonii
CIIOCTEPITa€ThCS BUCOKA CTYIIHb IHCTUTYLIMHOI 1HTErpalii, udpoBizallii BallOTHOTO
KOHTPOJIIO, a TIpud peajizamii Ccy0’€KTaMud BaJIIOTHOTO KOHTPOJIO BJIACHUX
MOBHOBAXEHb MA€THCS AKIEHT HA MPEBEHTUBHI (PYHKIIIT EeP>KaBHOTO PETYIIOBAHHSI.
Boanouac y kpaiHax 3 mepexiIHOI0 €KOHOMIKOIO Jep)KaBHE PEryIOBaHHS BaTIOTHUX
BIIHOCUH Ma€ >KOPCTKIMIUKA PEryTIOIYNil XapakTep 1 COpSAMOBaHE Ha 3aXHCT
BHYTPIIIHHOTO PUHKY. TaKM YHHOM, IS TiABUIIICHHS €(DEeKTUBHOCTI HAIlIOHATHHOTO
JIep>KaBHO-TIPABOBOTO MEXaHI3My pETYJIIOBAHHS BaJIIOTHUX BITHOCHMH B YKpaiHi
JOLJIBHUM € BIPOBA/DKCHHS KpAIUX MDKHAPOJHUX TMPAKTHK, [OCUICHHS
THCTUTYIIIHOT CIPOMOYKHOCTI, yJOCKOHAJIEHHS TPAaBOBUX 3acajl Ta 3a0e3MeUeHHs
MIPO30POCTi ¥ MPOTHO30BAHOCTI JIEPIKABHOI BATIOTHOI ITOJTITHKH.

4. BamtoTHi 6510kanu Ta BaMIOTHI OOMEXEHHS BIAITPAIOTh BAXIUBY POJIb K
THCTPYMEHTH JICPKABHOTO PETYJIIOBAHHS BATIOTHUX BIIHOCUH, aJKe iX 3aCTOCYBaHHS
CIpsIMOBaHO Ha 3abe3nedeHHs CTaOUIBHOCTI HAIlIOHAJIBHOTO BAJTIOTHOTO PHHKY,
3aXHCT €KOHOMIYHOT'O CYBEPEHITETY Ta 3MIIHCHHS HalllOHAJIbHOI Oe3reku JlepkaBu.
B yMoBax 3pocTarumx TI€0OeKOHOMIYHHUX 3arpo3 i1 riao0aibHOi TypOYJEHTHOCTI, iX
3aCTOCYBAHHS JI03BOJISIE MIHIMI3yBaTH PHU3HMKHU JecTabimizaliii ¢iHaHCOBOI CHCTEMH;
3anobiratu HEKOHTPOJIHLOBAHOMY BIITOKY KarmiTany, MPOTUIISATH
30BHIITHOEKOHOMIYHOMY THCKY, 3aXWINATH BHYTPINIHINA BaIIOTHHUH PHUHOK BIJ
CIEKYJIATHBHUX omeparlid. TakuM YWHOM, BAJFOTHI OOMEXKEHHS Ta OJOKaad MOXYTh

BUCTYIIATH SIK THMYacoBi, ajie e(EeKTUBHI 3aXOAu BIUIMBY B Taidy3l BaJFOTHUX
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BIJIHOCHH, OCOOJMBO B KpPHU30BUX CHUTYyalllsiX, aJKe€ I1X 3aCTOCYBaHHS CHpHUSIE
MIITPUMAHHIO E€KOHOMIYHOI O€3MeKHM Ta CTIMKOCTI (DYHKIIOHYBaHHS BaJllOTHOTO
PUHKY SIK BaXKJIMBOI CKJIAJIOBOI CUCTEMHM HalllOHAJbHOI Oe3neku naepxaBu. OaHak ix
3ampoBaKeHHsT Mae OyTu 30alaHCcOBaHUM, MaTH 3aKOHHY MIACTaBy  JUIs
3aCTOCYBaHHSA 1 CyIPOBOKYBATHCS BIAMOBITHUMH 3aX0JaMH €KOHOMIYHOI MOJITHKH
JUISl YHUKHEHHS JIOBTOCTPOKOBHMX HETaTUBHUX HACTIAKIB JIJI IHBECTHUIIIMTHOTO KIIIMATy
JlepkaBu Ta 30BHIIMIHLOEKOHOMIYHHX 3B’SI3KIB Cy0'€KTIB BATIOTHUX BIJTHOCHH.

5. AHali3 CBITOBOIO JOCBIly CBIIYUTh MPO ICHYBAHHS PI3HOMAHITHHUX
MOJIENel PEeXUMIB BAIIOTHUX KYypCiB-Bill KOPCTKO (DIKCOBAHMX JO BLIBHO
maBaroyux. Bubip Ti€l 4u 1HIIOT MOJIEN1 3aJI€KUTh Bijl pIBHSA PO3BUTKY HaI[lOHAJIBHOI
€KOHOMIKHU, CTYIEHs IHTEerpaiii A0 CBITOBOi (PIHAHCOBOI CHCTEMH, IIJIEH TPOIIOBO-
KPEUTHOI TOJIITUKY Ta HAsIBHUX BAIOTHO-()IHAHCOBHX PU3HKIB. 30KpeMa, ikcoBaHi
pexuMu 3a0e3MeuyloTh CTaOUIbHICTh, ajié 3HWKYIOTh THYYKICTh MOHETApHOI
MOJIITUKY, TOJII SIK TJIAaBAaI0Yi-HAIal0Th O1NIbIIIe CBOOOIM B pearyBaHHI Ha BHYTPIIIHI 1
30BHIITHI IIIOKH, aj€¢ IMiABUIIYIOTh BOJIATHJIBHICT. MOJENh BaJIIOTHOTO KYypCy B
VYkpaini Mae xapakTep THYYKOTO KypPCOYTBOPEHHS 3 €JEMEHTAaMU KEpPOBAHOTO
riaBaHHsA. Takuil migxig go3Bosisie HarioHanmpHOMY OaHKy YKpaiHU pearyBaTu Ha
KOJIMBAHHSA PHUHKY, 3a0€3Meuyl04l MaKpPOCKOHOMIUHY CTaOUIbHICTh, KOHTPOJb Haj
iHuAmiero Ta amgamnTamio 0 30BHINIHIX BHKJIWKIB. BomaHOYac, 3alexHICTh Bif
30BHIINIHBOEKOHOMIYHOT KOH IOHKTYPH, BUCOKHI pPIBEHBb J0JIapU3allii €KOHOMIKH Ta
0OMEXEeH1 pe3epBU CTBOPIOIOTH IMEPEIYMOBH JUIS BPa3JIMBOCTI KYpPCOBOI IOJITHKH.
Takum ymHOM, e(EeKTHUBHICTH peanizallii BaIOTHOTO Kypcy B YKpaiHi moTpelye
MOEAHAHHS PUHKOBUX MEXaHI3MIB 13 JIEp)KaBHUM BTPYYAaHHSIM, CIPSIMOBAaHUM Ha
3a0€3MeUeHHs] eKOHOMIYHOI CTIMKOCTi, JOBIpM JO HAIllOHAJbHOI BaJIOTH Ta

ITiIBUIIICHHS PiBHS BaJIOTHOI O€3IEKH.
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