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ITocranoBka mnpodsaemu. BanoTHe peryiaoBaHHA €
OMHUM 3 HaMOiJBIN AieBUX 3aXO0MdiB, IO B 3MO3i 3yIu-
HUTU KPU30Bi dABUIla B €KOHOMIIi Oyab-aKol KpaiHu,
30Kpema i1 YKpaiuum. IIpore ycmimuicTh #ioro sacrocy-
BaHHA IPSAMO 3aJIe’KUTh BiJl HAYKOBOTO OOTPYHTYBaHHS
3MiCTy IpeIMeTy BILJIUBY BaJIOTHOTO DPETYJIOBAHHA —
BaJMOTHUX BigHocuH. CaMe 4UiTKe BU3HAUYEHHS CYTHOCTL
miei kareropii, 3’sscyBauHsa 06’eKTiB i cy0’€KTiB IIUX Bif-
HOCHUH Ta IX PO3Me)KyBaHHA 31 CHOPiTHEHUM MOHATTAM
«BaJIIOTHI TPABOBiJHOCUHU» CIPUATUME, Ha HAIIle IIepe-
KOHAHHSA, IPOBA’KeHHIO e(DEKTUBHOTO BAJIOTHOTO PEry-
JIIOBaHHA B YKpaiHi.

Amnani3z ocranHix mocxigskens i myOaikamiii. Ilpo-
OJIeMHUM MHUTAHHAM CYTHOCTI Ta 3MiCTy BaJIOTHOI ITOJIi-
THUKM, BAJIOTHOTO DPEryJIIOBaHHA Ta BAaJIOTHUX BiTHOCUH
MpUALINIA yBary Iija IJedja BiTUM3HAHUX HAYKOBIIIB.
3okpema O.I. Bepeciasebka, B.I. Mimenko Ta JI.M. Pa6i-
HiHa y CBOiX IpanAx OOI'PYHTYBaJIU CYyTHICTb BaJIOTHOTO
peryJiroBaHHA Ta OCOOJMBOCTI 3aCTOCYBAHHS OKPEMUX
fioro imctpymentiB i merozxis. Hocrimxenus O.B. II3to-
omoka, 1.I. [1’akonoBoi, ®@.0. HKypasku ta T.C. [Ilemer
MpUCBAYEHI Teopii Ta mpaxkTuili 3ailiCHEeHHA BaJIOT-
vol moaituxku. M.I. CaBayk, A.M. Mopos, I.B. Aiek-
ceeB i C.f. BopuHens y cBOiX myOJiKaligAx BU3HAUMJIN
CyTHiCTHL i O3HAaKM BaJIOTHUX BigHocuH, a €.0. AJicos
i O.A. KocTioueHKO MPUALININA yBary IpaBOBifi OCHOBi
ix spificHeHHA Ta peryioBaHHA. OTHAK BUCOKUI CTYIiHb
IIIOPAIisMy IOTJIAAIB IIOAO HpeAMeTiB iX MOCJIigKeHb
Yy HAYKOBOMY CEPEeIOBUIIi 00YMOBJIIOE HEOOXigHiCTEL y3a-
rajbHeHHA Ta Bepudikarii TBepKeHb IIUX 1 pemITu Bue-
HUX-eKOHOMiCTiB, a0u BCTAHOBUTHU iCTUHY.

ITocranoBka B3aBgaHHS. 3 ONJIAAY Ha Ile METOIO
HAIIIOTO [IOCJi}KeHHA € BCTAHOBJIEHHS CYTHOCTI BaJIIOT-
HUX BiIHOCUH SIK IIPeAMeTa BAJIIOTHOTO PEryJIIOBAHHS Ta
BU3HAUEHHA iX 00’€KTiB Ta cy0’eKTiB.

Bukgang ocHOBHOro Martepiajgy gochigskeHHA. 3a
pesyJabTaTaMu IIOMEePeqHiX MOCIiIKeHb MU BCTAHOBUJIU,
1110 TIPeIMETOM BAJIIOTHOT'O PETyJIIOBaHHA (4K i BasioTHOI

noJyiTuku) € BasioTHI BigHocmHU [1, c¢. 189-190]. Bix-
TOBiTHO BIJIUB iHCTPYMEHTiB BAJIOTHOTO PeryJaiOBaHHSI,
METOZiB iX 3aCTOCYBaHHA Ta MEXaHi3MiB, aKTHMBOBAHUX
UMY iHCTPYMEHTaMM, CIPAMOBAHUI Ha YIpPaBIiHHSA
BaJIIOTHUMU BiTHOCMHAMU 3 METOIO0 NOCATHEHHSA IIiJel
BasioTHOI mousiTuku. Brim 6GesmocepeaHs B3aeMOIid
iHCTPYMEHTIiB BaJIIOTHOT'O PeryJIIOBaHHA MOJKe BigOyBa-
THCA 3 00’€KTaMM, B AKMUX BAJIOTHI BiJHOCMHHM MAaIOTh
cBiit mposaB. Ilepesik mux 06’€KTiB MOKHA BCTAHOBUTH,
IOCJiIVBINY CYTHICTh CAMUX BaJIIOTHUX BiTHOCHH.

Oryian AYMOK IIPOBIAHMX HAYKOBIIB IOL0 BU3HA-
YeHHA KaTeropii «BaJIOTHI BiIHOCMHU» HO3BOJISIE CTBEP-
MPKYBaTU IIPO HAABHICTH KiJBKOX IUCKYCIAHUX aciek-
tiB. Ilo-mepirre, JeBOBa dYacTKa MOCTITHUKIB y CBOIX
TOTJIALAX OTOTOXKHIOE CYTO BAaJIIOTHI BiTHOCMHU 3 MiiK-
HApPOAHUMM BaJIOTHUMM BiJHOCUHAMU i1 He PO3TJIAJAE
mepiri okpemo Bim apyrux [2, c. 320; 3, c. 16], 3 yum
He MOKHa IOTOAUTHUCH, alKe Ie 3BYKye cdepy BaIioT-
HUX BiJHOCHMH J0 30BHIIIIHHLOEKOHOMIiUuHOI misIIBLHOCTI,
JUINIAI0YN 103a YBaroi IMIPOABU BAJIOTHUX BiJHOCWH
BcepenuHi meBHOI Kpaimm. Ha Ham moruan, BaJgrOTHI
BiJHOCMHM [OIiJILHO PpO3TJIAAATA OJHOYACHO B JBOX
IJIOIITUHAX, TOMY MM YaCTKOBO ITOTOIYKYEMOCS 3 IIPOIIO-
3uIi€eo 1.10.H., mpod. €.0. AxicoBa po3pisHATH MiK-
HapOJHIi Ta BHYTPiNIHbONEPIKaBHI BAJIOTHI BigHOCUHU,
OMHAK AUCKYCIAHUM y HOT0 MO3UIlil, Ha HAIll IOTJIAI, €
IyMKa PO Te, IO OCTaHHI IPOABJIAIOTHCS JIUIIIE i Jac
dopmMyBaHHA BaJIOTHOI moJjiTuku [4, c. 457].

THII1010 0COOIMBICTIO HAYKOBUX IIOTJISAIIB, 1[0, K MU
BBa)KA€EMO, BUILIUBAE 3 IIOIEPENHBLOI, € HaJaHHA BaJIIOT-
HUM BiHOCMHAM BUKJIIOUHO Mi’KHAPOTHOTO XapaKTepy.
3okpema mpod. C.f. Bopuuers BBaskae, 1[0 BAJIIOTHI Bij-
HOCUHU «IIOCTAIOTh IIepe] HaMU AK OCHOBHA (popMa Mirk-
HapOAHUX eKOHOMIiuHuX 3B A3KiB» [D, c. 46], 3 uum He
MOJKHa IIOTOAUTHCH, TOMY IO IepeayciMm ¢GopMoO IIpo-
ABY TaKUX 3B’A3KiB € 30BHIIITHbOCKOHOMIUHI BiTHOIIIEHHS
(xoua iX BCTAHOBJIEHHS HEMOJKJIUBe 0e3 BCTAHOBJIEHHS
BaJIIOTHUX BiJTHOCWH MiK pe3uIeHTaMU Pi3HUX AEep:KaB).
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Ha nymky g.e.n., mpod. M.I. CaBiryka, BajarOTHI Bif-
HOCUHU € CYKYIHICTIO €KOHOMIiYHWX BiJHOCUH, SIKi BUHU-
KaloTh y IIPOIECi BBAEMHOTO OOMiHY pe3yJbTaTaMu MJisiib-
HOCTi HAIiOHAJIBHUX TOCHOJAPCTB PisHUX KpaiH (To6TO y
nporieci MiskHapomHoi tTopriBiai — mpum. C.III.) i o6emyro-
BYIOTBCA BatoTomo [6, c. 251]. OgHak 3 TOro, I10 BaJIIOTOIO
MOJKYTBb 00CJIyTOBYBATHUCS He JIMIIIE MijKHAPOAHI, a i Aedaxi
BHYTPIIIIHI yroAu, Taka IIO3UIlis BUEHOTO ITOTPeOye moaaT-
KOBOT'O OOTOBOPEHHSA eKOHOMICTiB. X0oua CIYIITHOIO, Ha HAIII
MOTJISI, € AyMKa aBTOpa PO HASBHICTH TICHOTO 3B’SABKY
Mi’K TPOIIIOBMMH Ta BaJIOTHUMU BigHocuHamu [6, c. 251],
a/l>Ke OCTaHHi € YaCTUHOIO I'POIIOBUX BiTHOCUH, SIK IIPO IIe
3asHauvae f.e.H., mpod. JI.M. Pab6inina [7, c. 339].

IomaTKoBOTO OOrOBOpeHHSA IIOTpedye TaKoK i Tesa,
110 BaJIFOTHI BiJHOCHMHU — IIe CYKYHHICTh BAJIOTHO-T'POIIIO-
BUX 1 pO3PaxyHKOBO-KPEIUTHUX BiTHOCUH y MijKHapOIHIH
cdepi[8, c. 95], amoke, mo-mepiie, po3pPaxyHKOBO-KPEIUTHI
BiHOCMHU omHOUYACHO € 1 BamtoTHUMU (260 BaJIOTHO-TDO-
IIOBUMU, AK MOUIITYThH aBTOPM) BigHOCMHaMu (Xoua 3a
TaKUM MiIXOAOM IiIaeTbCA CYMHIBY MOYKJIUBICTH iCHY-
BAHHSA CYTO «BAJIIOTHUX» BiIHOCHUH, aJyKe «BaJaOTa» — Iie
HaIliOHAJBHI T'pomri KpaiHu, i TOMy — CHHOHIM IIOHATTSA
«rporri»). Ilo-gpyre, po3paxyHKH Ta KpeIUTyBaHHSA
B iHOBeMHi#l BasOTi (Ta BIATIOBIAHO PO3paXyHKOBI Ta Kpe-
IUTHI BiTHOCMHMI) MAaIOTh MicClie 1 y BHYTPIIIIHbOZEDIKAaB-
HOMY €eKOHOMIUHOMY CepelOBHUIII KpaiHu, HaIpUKJIaL
IpU 3aJyuYeHH] YIIOBHOBa)KeHMMHU OaHKaMU BKJIAAiB abo
HaJaHHI CIIOXKUBUNX ITO3WYOK B iHO3EMHIill BaJIIOTi.

Heopaunapuoro, Ha Ham norssn, € agymira 1.51. Hoc-
KOBOi, fAKa IIiJi BAJIOTHUMU BiIHOCUHAMH PO3YyMi€ Bi-
HOCUHU <«PE3UACHTCbKUX» 1 «HEPesuJeHTCHKUX» I'PO-
meit [9, c. 8]. OgHak 3 TOroO, IO BaJIOTHI (4K i Oyab-aki
immn exoHoMiuHi) BiIHOCMHM € HacamIepes BiJHOCMHAMU
MiK eKOHOMIiUHMMU Cy0 e€KTaMM, a He MiK rpomuma (I
«Pes3uEHTCHKUMM» , TOOTO HAITIOHAJIBHUMHY, TaK i «HEepesu-
JIEeHTCHbKUMMU » , TOOTO iIHO3eMHUMM), TAKUH MiaXim 10 BU3HA-
YeHHS CYTHOCTI BaJIOTHUX BiHOCWH, HA HAIIl TIOTJIAM, He
MOJKe IIPUIMAaTHUCA IO yBaru 0es JoJaTKOBOI'O KOMEHTaps.

BpaxyBaBIiu He[oJIiKK 3a3HAYEHUX ITiIXO/IiB 10 BU3HA-
YeHHs CYTHOCTi BAJIOTHUX BiJHOCHUH, MU C(HOPMYJIIOBAIU
BJIacHe 0aueHHA IX CYTHOCTI AK crenmu@iyHuX eKOHOMiu-
HUX BIIHOCHH, II[0 BUHHUKAIOTh MiK IX Cy0’€KTaMu 3 IIPH-
BOJY PYXY BaJIOTHUX IiHHOCTEH (puc. 1).

Ha pucysky 1 momiTHO, 1[0 peastisaiisi BaJIIOTHUX
BilHOCWMH Bif0yBa€ThCSA 3aBAAKU OIHOUYACHOMY DPYXY
BaJIIOTHUX I[IHHOCTEH (1[0 CKJIAJAETHCA 3 PYXY IX ITiH-
HOCTi Ta PyxXy MalHOBMUX IIpaB, IIOB’SIBaHUX 3 HUMM)
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Puc. 1. EMnipuuna mogens (GyHKIiOHYBaHHS
BAJIOTHUX BiTHOCHH

Honcepeno: enacrna po3pobra asmopa

Ta 3yCTPiYHOI'0 €KBiBAJEHTHOIO PYyXy TOBAPiB UM IIOCIYT
(i HaBiTHL iHIMMX BaJNIOTHUX I[IHHOCTEH) IIPOTU BUKO-
HaHUX B3000B’sI3aHb, Bif OAHOro KoOHTpareuTa (TOOTO
cy6’exra BimHOCcuH) mo immroro. IIpo 1e BapTo MOACHUTH.

IToyaToK BaMIOTHUX BiZHOCUH IOKJANAETHCA ILIIXOM
YKJIAMeHHsA IPaBOUNHY AK Y MUCbMOBIiH (Y BUIVIAAL KOHTP-
aKTy), Tak i B ycHiil ¢opmi. Buxomsum 3 Toro, Imo cho-
TOAHI YKJIaJeHHA NPABOYMHIB 3 BAJTIOTHUMU I[iHHOCTAMU
He 00OB’sI3KOBO Imepembavae ix (PismuHy IOCTaBKY (TOMY
10 Iepegaya BiIIOBIAHMX O00OCATiB BaaoTH ab0 OaHKiB-
CbKUX MeTaJiB MOKe BimOyBaTucs i y 0e3roTiBKOBiit
dopwmi), pisuuHMI pyX BATIOTHUX I[IHHOCTEHN Y IPOCTOPi He
€ 000B’A3K0OBOIO YMOBOIO pPearisallii BaJalOTHUX BiTHOCHH.

IIpore pyx BaJIOTHUX I[IHHOCTEN K CIOXKUBUYOIL
Ta MiHOBOI BapTocTeill (IO CKJIAZAIOTh IX I[IHHICTB)
crmocTepiraetbcs y 06€3roTiBKOBUX, TaK 1 B TOTiBKO-
BUX po3paxyHKax. Llefi pyxX CYIPOBOMKYETBCS PYXOM
MOB’S3aHUX 3 BAJIOTHUMHU I[IHHOCTAMU MaWHOBUX IIPaB
KOHTPAreHTiB 3TiflHO 3 YKJAJAeHUM IIPaBOYMHOM. 3a3Ha-
YUMO, IO BiATIOBIiZHO MO0 YKpaiHCBKOrO 3aKOHOIAB-
CTBAa, BAJIOTHI I[IHHOCTI € peuamMu («06 €KTaMU IUBLIb-
HUX TIpaB € peui, cepen AKUX TPOIIi Ta IiHHI mamepu»
[10, cT. 177]), X0Ua «3 €KOHOMIYHOTO IOTJIALY I'POIIOBi
OiseTu Ta OisloHHA MOHeTa € 3000B’ABAHHAMU I€HTPAJb-
HOTO 0aHKY KpaiHu Ta He € peuamu» [11, c. 42]. IIpore
AK 3000B’sA3aHHSA, TaK i peui € 00’eKTaMy MaHOBUX
paB, a BUKOHAHHA 3000B’sI3aHb 000B’S3KOBO CYIIPOBO-
MUKYeThCA OiAMU 3 mepenaui maiina [12, c. 391].

3 HaBeIeHOTO BU3HAUEHHS BAJIIOTHUX BiIHOCHH 3PO3Y-
MijI0, 110 IX 00’€KTOM € BaJIIOTHi I[iHHOCTi, TOOTO KOIIITH,
IIaTi’KHI JOKYMEHTH Ta IiHHI mamepu (HOMiHOBaHi B iHO-
3eMHi# BasoTi), a TakoK 6aHKiBChKiI MeTanu. Cy0’eKTamMu
BAJIFOTHUX BiJHOCWH, Ha HAIIY AYMKY, MOXKYTb OyTU IOpU-
mquuHi Ta GisuyHi ocoO0m (pesuAeHTH Ta HEPE3UIEHTH),
opraHu JepsKaBHOI BJIagU Ta MiKHApPOAHI opraHisarrii.

Tabauma 1
IIopiBHAHHA CKJIaxy Cy0’€KTiB BAJIOTHUX BiTHOCHH 3i CKIaZOM Cy0’€KTiB BaJIOTHOTO peryIlOBaHHS

Kareropii Cy0’exTn:
cy0’eKTiB .
eKOHOMIKH BaJIOTHUX BITHOCUH BaJIIOTHOT'O peryJjJoBaHHA

PGSI/IILEHTI/I Ta HEPe3uAeHTUu, 30Kpema: -

@Diznuni ocoou | — DPOII;
— 1mocazoBi ocobu Bcix piBHIB.
PesugeHTn Ta HEPE3UAEHTHU, 30KpeMa: Pesupenru:

— migmpueMcTBa Beix GOpM BJIACHOCTI;
— [eHTpaJbHi OaHK®; — iHIII OaHKH;
— HeOaHKiBCHKi ycTaHOBU.

FOpuguuni ocobu

— IIeHTpaJbHUM 0aHK;
— YIOBHOBa’KeHi OaHKU.

epsKaB, 30KpeMma:

— ypanu Ta MiHicTepcTBa;

— IleHTpaJbHi BioMcTBa Ta KOMiTeTH;
— OpraHM MicIeBOi BJaJu;

— AUIJIOMATUYHI yCTaHOBHU.

Opranu
IePXKaBHOL BIagU

OpraHu Bjagu OKpPeMOi JeprKaBU Ta iHOBEMHUX

Pesupenru:

— ypan;

— MmiHicTepcTBO (hiHaHCIB;
— IOoJaTKOBa CJIy:Kba;

— MUTHA CJIy»K0a;

— Iep’KaBHE KasHA4elCcTBO;
— opraHu MicieBoi Biaaau.

MiskHapoaHi CKOHOMI'HI;
; — KYJBbTYpPHIi;
opraHisarii ! ..
— rymasiTapHi;

— BiliCbKOBO-IIOJIiITUYHI TOIIO.

Mixkuapoaui Ta Miskaep:kaBHi opranisaiii, 3oKpeMa:

— MikHapogHuil BasoTHUH (HOHL;
— CBiToBuil 6aHK;
— €BpomeiicbKuil 6aHK PEKOHCTPYKILil Ta PO3BUTKY.

Ioicepenio; cKaadeno agmopom 3a danumu [ 14, cm. 11; 15, cm. 44]
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Bunukae JoriuHe INHTAHHA: YU MOYKHA OTOTOXK-
HIOBaTH O00’€KTH Ta Cy0 €KTH BaJIOTHUX BiTHOCUH
3 ob’ekTamMmu Ta Ccy0’e€KTaMH BaJIIOTHOTO PEryJalOBaHHS?
Xoua BaJIIOTHI BiTHOCUHU € IIPEIMETOM BaJIIOTHOTO Pery-
JIIOBaHHA, IX 00’€KT (BaIOTHI IIiHHOCTi), K B)Ke OYyJIO
JIIOBEJIEHO, CaMOCTiiHO He MOJKe CJIYI'yBaTH HPUYNHOIO
BUHUKHEHHA Ta (PyHKIioOHyBaHHA Iux BimHocmH. Haro-
MiCTh €IUHUM IJKepesJoM BAJIOTHUX BiIHOCHH € YKJIa-
JeHUuil IIpaBOYMH, 3 AKOI'0O BUHUKAE PYX BAJTIOTHUX
minHocTe. Ha mpakTuili Takuii pyx o0yMoBJIeHHU (IIpO-
ABJAETHCA) Y BAJIOTHUX OIlepalliAX, BaJIOTHOMY Kypci,
NpPOMO3UITiAX iHO3eMHOI BajioTu. llepesiueHe ¥ ckJja-
lae, Ha HAITY JYMKY, 00’€KTH BaAJTIOTHOT'O PETYJIOBAHHA.

Pasom 3 TumM cy0’eKTH BAJIOTHOTO pEryJIIOBaAHHS
€ YaCTKOBO TOTOKHUMHU Cy6’€KTaM BAJIOTHUX BiJHOCHUH,
TOMY II[0 HaJIesKaTh A0 IX Koja (tabia. 1).

3i smicTy Tabauii 1 3posymiso, 110 B }KOZHOMY pasi
He MOMKYTb OyTH Cy0’€KTaMu BaJIIOTHOTO PeryJIOBaHHS
¢isuuHi ocobu (AK pE3UAEHTU, TAK 1 HEPESUIAEHTH).
3 KoJla IOpUAMYHUX OCi0 3iliCHEHHS BAJIOTHOI'O pPery-
JIIOBAHHA TIOKJaZleHe Ha IeHTpaJbHUI 0aHK (B YKpa-
ini — HamnionaspHuii 6aHK YKpaiHu) i yIOBHOBaiKeHi
HUM OaHKU, He3aJIe’KHO Bi (GopM BJACHOCTI Ta CTPYK-
TypU BJACHUKiB.

Cepen opraHiB JepsKaBHOI BJagu A0 Cy0’€KTIB BAIIOT-
HOTO DPEeryJIIOBaHHS MOXKYTh Hajmexatu: ¥Ypan (B YKpa-
iui — Kabimer MiuictpiB Ykpaiuu), MinicrepcTBo dinaH-
ciB, MOZaTKOBa Ta MUTHA CIy:K0u (B YKpaiui ix QyHKIil
3 2014 p. Bukonye [lep:xkaBHa (ickanpHa ciy:kba YKpa-
iHM), Jep’KaBHEe Ka3HAUYEeCTBO Ta OPTaHU MicIieBOi BiIagu.
3 MDXKHApPOJHUX OpraHisaliii ITOBHOBAyKEHHS II[0J0
BAJIIOTHOTO peryJoBaHHsa mMae MisKHapogHWIT BaJIIOTHUN
GOHI, DO CTATYTHUX ITiJIell AKOTO HAJIEKUTH, 30KpeMa:
«cupuATU CcTabiIBHOCTI BATIOT, MiATPUMYBATU BIOPALKO-
BaHUU BaJIOTHUN PEKUM cepel AeprKaB-ujeHiB i 3aro-
6iraTy BUKOPUCTAHHIO JeBaIbBaIlil BAJIOT 3 METOIO OTPHU-
MaHHS IlepeBaru B KOHKYpeHIii» [13, cr. 1].

3acayroBye Ha yBary Toul (aKT, III0 OCHOBHUMU ydac-
HUKaMU BAJTIOTHUX BiJHOCUH HA BAJIIOTHOMY PUHKY € yIIO-
BHOBa)KeHi 0aHKUW, AKi He TiIbKU NUBEPCUDIKYIOTH CBOI
nmopTdeJti 3a paxyHOK iHOBeMHUX aKTHUBIB, aje i 3milicHIO-
IOTh BAJIIOTHI omeparrii Biff iMeHi cBOIX KJIi€HTIB eKcIlop-
TepiB Ta iMIOpTEpiB, AKi BUXOLATH Ha 30BHIIIHI PUHKU.

IIle omHiel0 TeOpeTWUHOIO MIPOOJIEMOI0, KA Mae OyTuU
BUpIIlIeHa, € CIIiBBiJHOIIIEHHS KaTeropiii «BaJIOTHI BigHO-
CUHU» Ta «BAJIIOTHI IPABOBITHOCUHM», a3Ke JOCUTDH YaCTO
B JOCJIiPKeHHAX, IIPUCBAYEHUX BAJIOTHOMY PEryJIIOBAHHIO
(i 0cob6sMBO TPaBOBOMY pPEKUMY IOTO B3HifiCHeHHsS), IIi
TIOHATTSA OTOTOXKHIOIOTH, IT[0 IPU3BOJUTE O BUKPUBJIEHHA
MIPUPOAY BILIMBY BATIOTHOTO PEryJIIOBAHHSA.

3a3HaumMo, II[0 MPAaBOBiJHOCUHU — IIe BPEeryJbOBaHi
HOpMaMM IIpaBa i 3abesmeueHi qep:KaBoIO CYCIIiJIbHI Bif-
HOCUHU, I1I0 BUPAKAIOTHCSA B KOHKPETHOMY 3B’A3KY MisK
cy0’ekTaMu: IIPABOMOYHMMM HOCIiAMU Cy0’€KTUBHUX
mpaB i 3000B’sA3aHMMU HOCiAMH 000B’aA3KiB. 3 I0OpU-
OUYHOTO IIOTJISAAY WPABOBiTHOCUHU MOXKYTb BPaXOBY-
BaTH OO’€KTHUBHI CyCHiIbHI BIJHOCHHM JHIINE <«B Tii
YacTUHi, B TOMY CKJIagi, AKUH ImependadeHUil mpaBaMu
¥ o6oB’askamu» [16, c. 387] ix cy0’eKTiB.

Sk GaumMmo, BaJIOTHI IIPABOBIZHOCHHM — Ile €KO-
HOMIKO-IIDaBOBi BiJHOCMHM, BperyJibOBaHi HopMamu
mpaBa, AKi BUHUKAIOTh 3 IIPUBOLY 3000B’A3aHHA OJHOTO
cy0’eKTa IMX BiJHOCHH II[OJ0 iHIIOro cy0’eKTa B3Iili-
CHUTH Ilepefavy BaJIOTHUX I[iHHOCTel. [HImmmum cJiio-
BaMU, BaJIIOTHI IIPABOBiJHOCMHUW — IIe BAJIIOTHI BifHO-
CUHH, III0 BperyJibOBaHi HopMaMmu IpaBa (IIMBiJIBHOTO,
MiXHaApPOAHOT0, (PiHAHCOBOTO TOIIIO).

CoibHUMU pUCaM¥Y BaJIOTHUX BiTHOCHUH i BAJIIOTHUX
IPaBOBigHOCHUH € 00’eKTHU (BadtOTHI IiHHOCTI) i cy6’eKTH
(bisuuni Ta OPUAMYHI 0cOOU, OPTAHU NEep:KaBHOI BIALHU

Ta MisxkHapogHi opramisamii) mux BigHOcuH. ['0sI0BHOIO
BiAMiHHICTIO Mi)K IOCHiMKyBaHUMU KaTeropiamMu € ix
yperyJaoBaHHS HOPMaMH{ IIpaBa. 3 TOTO, IO BaJIOTHI
BigHOCUHU € 00’€KTUBHMMMU, a iX peasisalligs He 3aje-
JKUTh Bil BUKOHAHHA (OPMaJbHO-IOPUAUYHUX BUMOT,
BOHU MOJKYTh icHyBaTu mosa (hOopMaJbHO-IIPABOBUM
moJyieM meBHOI KpaiHu (i B TaKOMy BUIAAKY OyAYyTH dac-
TUHOIO TiHBOBOI eKoHOMiKu). HaTomicThk BasioTHiI mpa-
BOBITHOCWHU, SK Ile IIOMIiTHO 3 IX CYTHOCTi, 3aBKIU €
BPEryJIbOBAaHMMU IIPABOBUMM HOpMaMU, a iX peasiszaris
(moB’s13aHa 3 BUKOHAHHAM 3000B’A3aHHA OJHi€l cTOpOHU
1040 iHImoI) BigOyBaeThCA JMIE B PaMKax HaIliOHAJIb-
HOTO Ta Mi’KHApOAHOTO 3aKOHOJaBCTBa. HaBeneHe CBin-
YUTh, 1110 IEPBUHHUMHU € BAJIOTHI BiITHOCUHU AK YaCTHUHA
eKOHOMiuHO1 mificHocTi. BasgioTHi K MpaBOBIJHOCUHU SK
IPOAYKT IPABOTBOPYOCTI € BTOPUHHUMU Ta Juire (op-
MaJIbHO-BU3HAYEHOI0 YaCTHUHOIO BAJIOTHUX BiJJHOCUH.
BucHoBKM. 3 OrJIsaAy Ha TEHIEHIN] OTOTOKHEHHS CYT-
HOCTi BaJIIOTHUX 1 MI’KHAPOJHWX BaJIIOTHUX BiTHOCUH Y
HOTJIAaX YKPAlHChKUX EKOHOMICTiB MU 3aIlpOIIOHYBAJIU
BJIACHE BM3HAUYEHHS CYTHOCTi BAJIIOTHUX BiTHOCUH SK CIIe-
nudiTHTX eKOHOMIYHMUX BiJHOCHH, III0 BUHUKAIOTh MiXK iX
cy0’eKTaMu 3 MPUBOLY PYXY BaJIOTHUX ITiHHOCTeH. Busas-
JIEHO, III0 IiIXOAM [0 CYTHOCTi 00’ €KTa BAJIOTHUX BiJHOCUH
i BAJTIOTHOT'O PETYJIIOBAHHSA CIIiBIIAIAI0Th, a BAJIIOTHI ITPaBO-
BiTHOCUHU € BTOPUHHUMU IIIOZI0 BAJIIOTHUX BiTHOCHH.
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