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MICIIE BAJIIOTHOI'O PETYJIIOBAHHSA Y ®IHAHCOBIH CUCTEMI

VY crarTi po3MIAHYTO BATIOTHE PETYITIOBAHHS SK elIeMeHT (piHaHcoBoi cucteMu. JlocmimkeHo OCHOBHI KOHIETIIIT
(iHaHCOBOI CHCTEMH Ta 3pO0JICHO AKIIEHT Ha HEOOXiTHOCTI 3aCTOCYBaHHS IHCTHTYLIHHOTO MTiAX0MYy TPH 3’ CYBaHHI 3MiC-
TY BaJIIOTHOTO peryimoBaHHs. HaaHO BU3HAUYCHHS NOHATTIO «BAJIIOTHE PETYJIIOBaHH» K (hiHAHCOBO-IIPAaBOBOMY 1HCTH-
TyTy. BcTaHOBIIEHO, 1110 BaIIOTHE PETYIIOBAHHS 3/1HCHIOE Oe3MocepeaHill BB Ha (iHaHCOBY cucteMy. Ha mpukmani
MO3UTUBHOIO JOCBIly CKaCyBaHHS HU3KH BAIIOTHHX oOMexeHb kpaiHamu OECP, BUsIBIIeHO 3HAYSHHS BaJIOTHOTO pery-

JIOBaHHA 1T (PiHAHCOBOI CHCTEMH.

Ki104oBi ci10Ba: BaIFOTHE IPaBo, BAIIOTHE PETYIIIOBAHHS, BATIOTHI IPAaBOBITHOCHHH, ITyOJidHa (hiHAHCOBA CHCTEMA,

¢inaHCOBa cucTEMA.

IMocTranoBka npo6jemu. BexTop noctiiiHux pe-
(hopManiiHUX MPOLIECIB Yy IeprKaBi BILTUBAE HA yCi ce-
PH CyCHiTBHOTO XUTTA. OJTHUM 13 TAKUX HAMPSMIB CTa-
Jla BallIOTHA Jibepatizaliisi, BTijieHa B 3aKOHI YKpaiHH
«IIpo BamoTy Ta BaJrOTHI onepaiii». [IpoTe, He3Baxka-
FOYH Ha 3aKOHOJIaBYY PETJIAMEHTAIIIF0 TIOHSTTS «BAJFOT-
HE PEryJItoBaHHs», HOTO 3MICT Ta CyTHICTh 3aJIUIIAETHCA
MIPUBOAOM EKCITAHCHBHUX IHUCKYCiH, K Y HAYKOBUX KO-
nax, TaK i cepen npakTukiB. OcoOIMBOTO 3HAYCHHS Ha-
OyBa€e BCTaHOBJICHH:I MICIIS IILOTO IPABOBOTO (PeHOMEHY
B yCili mpaBoBiii peajgbHOCTI. ToMy, METOFO TaHOT CTaTTi
€ XapaKTEePUCTUKA BATFOTHOTO PETYTIOBAHHS Yepes3 TpH-
3My (hiHAHCOBOI CUCTEMH.

AHaJi3 ocTaHHiX gocaimkenb. [Tnranns, mos’s3ani
3 BAJIFOTHUM PETYIIOBaHHSM JIOCIIHKYBAIHCS HU3KOIO
BUeHHX. Y poboTax M. M. Apremona, A. B. J[>aBaru,
B. ®@. Eoke, XK. B. 3aBanbHoi, A. M. IckOpOCTEHCHKOTO,
JI. M. Kpaguesnxo, 0. O. Kpoxinoi, C. I. [Ipokomuyka,
M. B. Crapuncskoro, O. O. IllepemeTbeBoi MOKHA 3Ha-
WTH po3poOKy mpobieM 1iel Tematuku. [Ipu mpomy,
MPHUB’SI3KU BAJIIOTHOTO PEryNIOBaHHS 10 (piHAHCOBOI
cuctemMu He Oyno 3poOiieHo. Jlumie y podoTax AesiKUX
EKOHOMICTIB 3yCTpPIYa€eThCs 3’ ICYyBaHHS BILIHBY BaJIOT-
HOTO PEeryiIioBaHHS Ha (piHAHCOBY cucTeMy, ane 6e3 Bpa-
XyBaHHA (JiHAHCOBO-IIPABOBUX OCHOB LIUX SBULI. ToMmy,
MPOITOHYEMO CIIOYATKy PO3MIITHYTH (PiHAHCOBY CHCTEMY,
a MmoTiM Yepes 11 3MICT oXapaKTepu3yBaTH BaIFOTHE pe-
T'YIIFOBaHHSI.

Buxaan ocHoBHoro marepiaiy. Ha choronHi, B
MeXKax HayKOBHX JIOCII/KEHb, IIUTAHHS MPO BU3HAUCH-
HS TIOHATTS «(iHAHCOBA CHCTEMay 3aJIUIIAETHCS JHC-
kyciitauM. 3 poro npuoay A. C. Hectepenko 3a3Ha-
Yae, 10 (piHAHCOBA CHCTEMA € CKJIATHUM, TUHAMIYHIM
1 BIIKPUTHUM TPOIIECOM, B SIKOMY HEOJHO3HAYHO MAIOTh
MPOsIB i CJIEMEHTH, a Pi3HOXAPAKTEPHHI 3B’ 130K MIXK
HUMH, 00YMOBITIOE X CTPYKTypHY Pi3HOMaHITHICTS. Lle,

B CBOIO UEPry, BIUTMBAE HA iICHYBAHHS [IUPOKOTO CIICKTPY
eJIEMEHTIB ()iHAHCOBOI CHCTEMH, 1X B3a€MO3B’S3KiB,
3MIiHHU CKJIaJly Ta CTaHy CHCTEMH, MHOKHHHOCTI KpHTe-
piiB ixHboi mismeHOCTI [1, ¢. 10-13]. 3BicHO, Oyab-sika
CUCTEMa XapaKTePU3YEThCS HASIBHICTIO B 1l CTPYKTYypi
€JIEMEHTIB, AKI IEBHUM YMHOM B3a€MOIIOB’ s13aHi Ta B3a-
€MO3aJIe)KHI OJJUH BiJl OMTHOTO, & BUKIIIOYCHHS X04a O
OJTHOTO 3 HUX, CIPUYMHUTH TOBHUI 200 YaCTKOBHIA 301i
cucremu. [Ipote, B JaHOMY BHITAJIKy OJIpa3y HEOOXiTHO
3ayBa)KUTH, [0 B MeXaX JAHOTO JOCIIKEHHS Aai
MOBa Oyjie WTH He Mpo (PIHAHCOBY CHUCTEMY 3arajioMm, a
PO OKpeMHui 11 BUJ — IMyOmiuHy (iHAHCOBY CHCTEMY,
sIKa € IPEAMETOM IyONIIYHOTO PETYIFOBAHHS Ta BUPAXKAE
OpPIEHTOBAHICTh 3aCTOCYBaHHs (PiHAHCOBO-NPABOBHUX
HOPM [2, c. 97].

. O. binincekuii po3misiiae piHAHCOBY CHCTEMY SIK
00’€KT EKOHOMIYHHX JOCIIKEHb Ta SK 00’ €KT MpaBo-
BOTO PETYITIOBAHHSI, B MEKaX SIKOTO BHIUISE MPUBATHY
(biHaHCOBY CHCTEMY, IPABOBE PETYIIIOBAHHS SIKOT 320€3-
MIEYYETHCS TIEPII 32 BCE MPUIICAMU IIPHBATHOTO TIpaBa
i myOuniyHy (DiHAHCOBY CUCTEMY, sIKa BKJIFOYAE SIK (hiHAH-
COBY CHCTEMY JIep>KaBH, TaK i ()IHAHCOBY CUCTEMY TEpH-
TopiaNbHUX rpoMa [2, c. 97-98].

BpaxoByrouu icHyBaHHS Pi3HHX TOYOK 30py Ha BH-
3HAYEHHS 3arajbHOTO TMOHATTS (DiHAHCOBA CUCTEMa Ta
nyoOaiyHa iHaHCOBa cucTEeMa 30KpeMa, MPOTIOHYEMO
po3mIsiIaTy iX Yepe3 MeTy Ha sSIKy BOHH CIIPSIMOBaHI. 3
LbOI'0 IpUBOAY CilylIHO 3a3Hadae A. T. KoBaibuyk, a
came, B MeaX (piHAHCOBOI CUCTEMHU CTAa€ MOKIHBHM
MePBICHE HAKOIIMYCHHS KaIliTaiy, POAyKyBaHHS HaIli-
OHAJIBHOTO JIOXO/Y Ta CYKYITHOTO CYCIiJIbHOTO MPOIYK-
Ty, HOTO PO3MOJIIT 1 Mepepo3MOALT IS 3aJOBOJICHHS
IHJMBITyalIbHUX, PUBATHUX Ta CYCIUIBHUX TOTpeO [3,
c. 21]. ToOto, mybniuHa (iHaHCOBa cUCTEMa, pa3oM i3
TaKMMH KaTeropisMu sk «piHaHCH» Ta «myOmivHa ¢i-
HAHCOBA JIISUTBHICTH» MArOTh O€3M0CEPETHE BiTHOIICHHS
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JIO PO3IIOJIUTY B MEXKaX BiJTBOPIOBAILHOTO TIPOIIECY, ¢
BH3HAYAETHCA YaCTKa KOXKHOI JIOJIMHUA B CTBOPECHOMY
Hero 6araTcTai.

Sk Bxe Oyio 3a3Ha4YeHO, MyOJivyHa (hiHAHCOBA CHC-
TeMa CKJIAIAEThCS 3 B3aEMOTIOB’ SI3aHUX €JIEMEHTIB, TOMY
MIPOMOHYEMO BU3HAYHUTH 3 AKUX came. Jlochaimkyoun
KOHIIeNIiT myomnivHoi iHaHcoBoi cuctemu, . O. binin-
CBKHUI pO3MoJiJisie 1X Ha JBa OJIOKW: OCHOBHUU (Haii-
OLTBIII KOHIIETITYaIbHI TIIXO/H, 0 SIKUX BIJIHOCUTH Ma-
TepiabHUH, THCTUTYIWHUH 1 (DYHKIIIOHAIBHUI) Ta 1M0-
X1THUM, KWW Bilirpae MoJaTKOBE 3HAUYCHHS, Ma€
JIETaJi3yl0uril XapaKkTep MO BiIHOLIEHHIO 10 OCHOBHOTO
Ta BKJIFOYAE MOHETAPHUH, PO3MOMIIBYNN, CHCTEMHHUH 1
mponenypHuit migxomu [2, c. 104—124].

MarepiaJibHHIA TIX1/T 3BOAUTHCS IO PO3TIISLY ITy-
0J1iuHOT (PIHAHCOBOI CHCTEMH SIK CYKYITHOCTI (DOHIIB
KOIITIB B IKMX MaTepiani3ytoThcs Gpinancu. Bpaxoyro-
4y 1o nyOnivyHa QiHaHCOBa cUCTeMa MMOBHHHA 3a0e3-
TICYUTH PO3BUTOK BiITBOPIOBAJILHOTO MPOIIECY Ta, LIS~
XOM PO3MOJiNy CYKYIMHOTO CYCIIIBHOTO MPOIYKTY,
copmyBaru HoHAM TPOIIOBUX KOIITIB 331151 33]I0BO-
JICHHs MyOIIYHUX iHTepeciB, MyOniyHa (iHaHcoBa cucC-
TeMa B MaTepialbHOMY PO3YMiHHI HE 3MOXKe 3a0e3edn-
TH 1i npouecH. CyKynHICTb IEHTPaIi30BaHUX Ta JICIeH-
Tpasi3oBaHuX (POHIIB KOIITIB pajiiie OyyTh CTAHOBUTH
cucteMy (DiHAHCIB, aje ax HisSK MyOdiuHy (hiHAHCOBY
CUCTEMY.

3rijiHo 3 GyHKITIOHAIBHUM ITiIX0I0M, ITyOJiyHa ¢i-
HAHCOBA CHCTEMAa SIBJISIE COOO0I0 CYKyIHICTh (hopM 1 Me-
TOJIIB, 32 JOTIOMOTOIO SIKUX BiIOyBa€TbCA aKyMYyJIALis,
PO3MOJLT Ta BUKOPUCTAHHS (POHIIB IPOIIOBUX KOIITIB
3311 BAKOHAHHS JISPKABOIO Ta TEPUTOPIaIbHUMU T'PO-
MaJIaMHu CBOIX (DyHKUIH Ta 3aBIaHb, 3a0€3MeUeHHs po3-
[IMPEHOTO BUPOOHMIITBA Ta 33]J0OBOJICHHS Pi3HOMAHIT-
HUX MOTpeO cycminbeTBa. Takui miAXia BUAAETHCS J10-
CTaTHbO OOMEXEHHM, OCKIIbKM B MOBHIM Mipi He
PO3KpHBa€e 3HAYCHHsI MyOIiYHOT (DiHAHCOBOT CUCTEMH
JUTS BCHOTO BiITBOPIOBAIBHOTO MPOIECy. 3 TaKUX I0-
3ULIH, MyOivyHa iHaHCOBA CUCTEMa BUIVISIAE BUKITIOY-
HO SIK MEXaHi3M 32 JOTIOMOTOIO SIKOTO 31 CHIOETHCS
myOiiuHa (hiHaHCOBA MiSUTBHICTS.

Ha BupineHHi iHCTUTYUIHHOTO MiJXOAY HArOJIOLIY-
IOTh TIPEACTaBHUKN XapKiBCHKOi IPaBOBOI MIKOIH. 30-
KpeMma, y MiApyIHNKax 3 (piHaHCOBOTO MpaBa, MyOJiuHy
(hiHaHCOBY CUCTEMY PO3INIAAAIOTH: 1) SIK CyKyMHICTh
(1HAHCOBUX THCTHUTYTIB, IO OMOCEPEAKOBYIOThH (hopMy-
BaHHS 1| BUKOPUCTAHHS TPOIIOBHX (DOHIIB Ta 2) sIK Cy-
KYTHICTh JIep’KaBHUX OPTaHiB Ta YCTaHOB, 110 3/11HCHIO-
10Th (DiHAHCOBY JISUTBHICTB [4, ¢. 16—17]. ToOTO, 3 OHO-
ro 00Ky ejreMeHTaMH MyOni9HOT iHAHCOBOI CUCTEMHU
BUCTYMAOTh (PIHAHCOBO-NPABOBI IHCTUTYTH, a 3 1HIIO-
TO — OpraHd Jep>KaBHOI BJIaId Ta MICIIEBOTO CaMOBpSI-
myBaHHS. [IpoTe, 31a€ThCs, M0 PO CYKYITHICTh OPTaHiB,
10 30iHCHIOIOTH (hiHAHCOBY IisUIBHICTB Kpallle TOBOPUTH
SIK TIPO CHCTEMY OpTraHiB MyOiuHOT (hiHAHCOBOT JisliTh-

HOCTI, JKOJICH 3 SIKUX HE MTOBUHEH PO3IIIIATHCS SIK OKpe-
MU eIeMEHT IMyOmigHo1 (hiHAaHCOBOI CHCTEMH, 3 OTJISITY
Ha 1X IMHAMI3M Ta CXWIBHICTB JI0 MOCTIHUX peopraHi-
3ariil. @iHaHCOBa CHCTEMa IOBHHHA XapaKTePH3yBaTUCS
BiJTHOCHOIO CTaOUTBHICTIO, 1110 3a0€3MeYYEThCS B IEPITY
Yyepry MOCTIHHUM CKIIAZIOM ii eJIeMEHTIB Ta HEMOXKIIU-
BICTIO JOBUIBHOI 1Or0 3MiHH.

1o » cTocyeThCs pO3MIsAAY MyONiYHOT (hiHAHCOBOT
CUCTEMH SIK CYKYITHOCTI B3a€EMOTIOB’ I3aHUX MiK COO0I0
(hiHAHCOBO-TIPABOBUX IHCTUTYTIB, SIKi 3a0€3MEUyIOTh
Oe3repepBHHUIA BiITBOPIOBAIBHUI MIPOIIEC, TO BBAYKAEMO
3a HEOOXiJHEe BU3HAYATH MiCIIe BAIIOTHOTO PEryJtOBaH-
Hs B MyOJIiYHIN (piHAHCOBIH CHUCTEMI came B TaKOMY
3Ha4YeHHI. Y TopanbiioMy Oyne 3ailicHeHa crpoda ao-
BECTH, 1110 BAIIOTHE PETYJIIOBAHHS K (DiIHAHCOBO-TIPaBO-
BHU IHCTUTYT € HEBIJl'€MHOK YACTHHOI MyOJIiYHOT i-
HAHCOBOT CUCTEeMH, 0€3 SIKOr0 OCTaHHS HE MOXe (yHK-
LIOHYBaTH Ta BUKOHYBAaTH OCHOBHE CBOE MPU3HAYCHHSI.
Tomy, OTPiIOHO OXapaKTEPU3yBATH BATIOTHE PETYITIO-
BaHHS y (DiHAHCOBO-TIPABOBIM TIONIHHI T4, BPAXOBYHOUH
HEO/IHO3HAYHICTh MOMISIIIB HA LIe TPaBOBeE siBUIIIE, C(HOop-
MyBaTH HOT0 BU3HAUEHHS Yepe3 MpHu3My MyOonivyHol ¢i-
HaHCOBOI CHCTEMH.

Tax, M. M. ApremMoB po3nisfae BaalOTHE PEryo-
BaHHS B JBOX 3HAYCHHSX: IIIHPOKOMY 1 By3bKOMY, & KpH-
TEepiEM TaKOTO PO3MEKYBaHHS BHCTYIIA€ MaciiTad B
SIKOMY 31MCHIOETBCA JAaHE PEryNIOBaHHS. SIKII0 MOBa
ij1e po MUPOKE 3HAYCHHS BATIOTHOTO PETyJIIOBAHHS, TO
BOHO BUXOJUTH 332 MEXIi MEBHOT JIEPKABH 1 MPOSIBIISIE
cebe B 3a0€3MEUCHH] HAJEKHOTO MOPSAKY BaJIOTHUX
BiJTHOCHH HaIliOHAJILHOT BATFOTH 3 BATIOTOIO 1HIIKX JIep-
aB — i1 eKOHOMIYHUX TTapTHEPiB. OKPeMO MOXKHA TOBO-
PHUTH PO BaJIOTHE PETYIIIOBAHHS SIKE 3IHCHIOETHCS B
MeXax KOHKPETHOT JIepKaBH, 10 i Oyae Horo By3bKHM
3HAYCHHSM, KOTPE KOHIICHTPYE yBary Ha crenudii Ba-
JIOTHUX BITHOCHH B OKpEMO B3sITil kpaiHi [5, ¢. 20-22].

Amnanorigao po3mipkosye O. 1O. lllepemeTreBa,
aKICHTYIOUH yBary Ha TOMY, IIIO IIMPOKE 3HAYCHHS Ba-
JIOTHOTO PETYIIIOBAHHS € 30BHIIIHIM CEPEOBUILEM IS
HOro By3bKOTO 3HAYCHHS, SIKi IIPH EOMY Pa30M BHCTY-
MAOTh TICHO B3a€MOTIOB’ I3aHUMH ITPABOBUMHU (POpPMaMH
BIUIMBY JIEP)KaBU Ta MDKIEPKABHUX 00’ €THAHb HA MiXK-
HapOJIHY 1 HAIllOHAIBHY BAIOTHI cdepu [6, c. 12].

VY miJloMy MOXHa IMOTOJUTHUCS 13 3a3HAUYCHUM,
OCKITbKH Oy/ib-sIKa JIepyKaBa He MOXe iCHyBaTH 0e3 MOX-
JUBOCTI MiATPUMAHHS 3B’S3KIB 3 1HIIMMHU JIepKaBaMH
MIUISTXOM 3JIIHCHEHHSI PI3HOTO POy orepailiid, 00’ eKTamu
SKHX BUCTYIAIOTh B TOMY YHCII BJIIOTHI HIHHOCTI. Taki
orepariii 00’ €KTHBHO MOTPEOYIOTh HAJICKHOTO BPETYIIIO-
BaHHS, SIKE 3/IMCHIOETHCS BCTAHOBIICHHIM Ha MIXKIEp-
’KaBHOMY PiBHI OPSAKY POBECHHS OIEpalliii 3 BaItOT-
HUMH IIHHOCTSIMH. [IpH 11bOMY, 00IT BaJFOTHUX I[IHHOC-
Tel B MeXax KOHKPETHOT JiepyKaBu, 00YMOBIICHHH €0
1i HaIlOHAJILHOTO BAJIOTHOTO 3aKOHOJABCTBa. To0TO,
BAaJIIOTHE PETYJIIOBAaHHS, SIKE ICHY€ B IIMPOKOMY 3HAYCH-
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Hi, OITOCEPEAKOBYE MOKIIUBICTD 3IIMCHIOBATH BAJIFOTHE
pETyJIrOBaHHS B By3bKOMY 3HAUCHHI.

Ha nymky B. ®@. E6ke, [Ipyra cBitoBa BiiiHa cTana
MIPUYUHOIO TIOCHUJICHHS OUTBIII TICHHUX 3aB’s3KIB y cdepi
MIXIEP’)KaBHUX €KOHOMIYHUX i BaJIOTHO-(h1HAHCOBUX
BIIHOCHH. SIK HACTIJIOK, OAHOCTOPOHHI 3aX0/H 1 JBO-
CTOPOHHI YTO/IA MIXK JIepyKaBaMH TIOYMHAFOTh BiirpaBa-
TH JPYTOPSITHY POJIb, HAa MEPIIIE XK MicCIle BUXOAATH MiX-
HApPOJIHI YTOJH, SIKI 3aKPIIUTIOI0Th CTPYKTYPY MIKHAPOI-
HOI BaJTFOTHOT CHCTEMH, 110 CIIPUSIE YCYHEHHIO Oap’epiB,
K1 3aTPYAHSIOTH PO3BUTOK MIKHAPOAHOI €KOHOMITHOT
IHTEerparii 3a/iy1s1 3a0e3neYeHHs] eKOHOMIYHOTO 3pOCTaH-
Hs Ta craOuibHOCTI BagtoTu [7, ¢. 15-16]. Tak, 3’sBi1si-
€ThCSI MDKHApOJIHE BAIIFOTHE TIPABO, SIKE CIIPSIMOBAHE Ha
pETyIIOBaHHS BAIOTHUX BIIHOCHUH MIX JepKaBaMHu.
Braxaemo, 110 1HCTUTYT MI)KHApPOJHOI'O BAJIFOTHOTO
MIpaBa € CKJII0BO0 YaCTHHOI CHCTEMH MIXKHAPOIHOTO
rpaBa, TOMY TIOJIJIBIIINK HOTO PO3TIIS]] HE TOIUIBHHN B
MeKax TaHOTO nociimkeHHs. [IpomoryeMo 30cepennTa
yBary came Ha By3bKOMY PO3YMiHHI BAJIFOTHOTO PETYITIO-
BaHHS.

Po3risinaroun 0coOMMBOCTI BAFOTHUX MIPABOBIIHO-
cuH, A. M. IckopocTeHChKH HEOHOPA30BO HATOJIOIIYE
Ha MOXJIMBOCTI 1X peryiroBaHHA K MyOJIYHUM TaK i
MIPUBATHUM CIIOCOOOM Ta BHIUICHHSI BIATIOBITHO BATIOT-
HOTO IyOIIYHOTO MpaBa sIK miarany3i (iHaHCOBOTO mpa-
Ba i BAJIFOTHOTO MMPUBATHOT'O MIPaBa — IHCTUTYTY IUBLIb-
HOTO TIpaBa. B cBoro uepry, BaroTHE PETyIIOBAaHHS BHU-
CTYIIA€ IHCTUTYTOM BaJIOTHOTO IMyOIIYHOrO MpaBa Ta
nependavyae «BCTAHOBICHHS MPAaBOBOTO PEKUMY 3iH-
CHCHHS BaIIFOTHUX OIEpaIlii, BaIFOTHUX OOMEKEHb,
BAJIIOTHHUX IHTEPBEHIIH, HABHICTh IMyOIIYHOTO BaIOT-
HOTO KOHTPOJIIO Ta BiANOBIAAJIBHOCTI 32 MOPYIIEHHS
BaJIFOTHOTO 3aKOHOJ/IABCTRA, & TAKOXK TPaB Ta 000B’I3KiB
0ci0, ki 6epyTh ydacTb y 1IbOMy mporeci» [8, c. 123].
CyMHIBHOIO BUIA€THCS MOKIIUBICTH PO3MOALTY BaJIOT-
HOTO TIpaBa Ha NPUBATHE Ta MyOJivYHEe, OCKUIBKH HEMA€E
HaJIe)KHOTO OOIPYHTYBaHHS, Ha SIKi came BiTHOCHHH
CIIPSIMOBYIOTh CBO€ PETYJIOBaHHS HOPMH BaJIOTHOTO
MPUBATHOTO IpaBa. 3 MipkyBaHb A. M. [ckopocTeHChKO-
r0, «BaJIOTHI BIIHOCUHH, SIKI BHHUKAIOTh y MpOIleci
BaJIIOTHOTO O0Ir'y Ta YTBOPIOIOTHCS MiJ] Yac 311HCHEHHS
BAFOTHUX OTEpalliil 3 BAIIOTHUMH HIHHOCTSIMH, (hOpMy-
I0Th BAJIFOTHE TPUBATHE MPABO — IHCTUTYT IIUBIIBHOTO
IpaBay, a BAIOTHHI O0IT TPAKTYETHCS SIK «CYKYITHICTh
yCixX BaJIOTHHX OINepaimii Ha TepuTopii YKpaiHw,
OB’ I3aHUX 13 TIPOIIECOM MOOLTI3allii, pO3MOIiTy Ta BU-
KOPUCTaHHs BaJIOTHUX I[IHHOCTEH, a TAKOX MPOIey-
POFO KOHTPOJIFO 3a MPOIIECOM iX 3IiCHEeHH [§, ¢. 35].
VY maHomy BUTIAJIKy BOAYa€THCS aHAJIOTIS 1O BiTHOIIICH-
HIO JIO TPaJUIIHHOTO B (hJiHAHCOBOMY IPaBi BU3HAYEHHIO
myOJIiYHOT (PIHAHCOBOT MISUTLHOCTI. 3araJkoro 3ajIuiia-
€THCSI IKUM CaMe YMHOM MOXKIIMBO MOO1II3yBaTH, po3-
MOJIIJTUTH T4 BUKOPUCTATU BAITIOTHI HIHHOCTI. SIKIO %
MOBa iiJie mpo BaItOTHI (HOHJIN, TO B IPHHITUIII, 116 MOX-

JUBO, ajie MPaBOBE PETYITIOBAaHHS BAITIOTHHUX (DOHIIB
3IIHCHIOETHCS] BUKIIFOUHO ITyOJTi9HO-TIPAaBOBUMH CIIOCO-
6amu Ta 3acobami.

C. L. IIpokomuyk 3a3Hayae, 1o (HiHaHCOBO-TIPABOBHIA
IHCTHTYT BaJIOTHOTO PETYIIOBAHHS 1 KOHTPOIIO SIBIISIE
c00010 CYKYMHICTh () IHAHCOBUX HOPM, 5IKi CIIPSMOBaHI
Ha PETYINIOBaHHS BiTHOCHH 3 IPUBOAY O0Ir'y BAIOTHUX
IIHHOCTEH Ta € CKIIAJ0BOKO 0COONMBOT YacTHHHU (iHAH-
COBOTO IpaBa. 3MiCT BAIFOTHOTO PETYIIOBAHHS BUPAXKAE
CYKYIIHICTB ITPOIIECIB 3IiHCHIOBAHUX JIEPIKABOIO, & CaMe:
JUSUTBHICTH JISPKaBHUX OPTaHiB, CIIPSIMOBaHA Ha yTpaB-
JiHHS 00iroM BajIlOTH Ta JepKaBHE PETyJIIOBaHHS Ba-
MOTHUX omepanii [9, ¢. 51]. CiyniHorw € qymMKa mnpo
BAJIOTHE PETYNIOBAHHS K PO (PiHAHCOBO-TIPAaBOBHH
IHCTUTYT, HOPMH SIKOTO CIIPSIMOBaHI Ha PETyJIIOBAHHS
BIJTHOCHH, 00’ €KTOM SIKUX BHCTYIIAFOTh BAJFOTHI IHHOC-
Ti. AJle MUTaHHIM 3aJIUAIIAETHCI MOKIIMBICTH BiIHECEH-
Hs1 Oy/Ib-SIKOTO (hiHAHCOBOTO IHCTUTYTY 0 3arajbHOI Uu
oco0yMBoT yacTuHM. Tak, 3HaYHA KiJTBKICTh HOPM, SIKi
BIIHOCSITH JI0 3arajibHOi YacTUHU (PIHAHCOBOTO TIpaBa,
peryiroe 3arajibHi aOCTpaKTHI MMOJOKEHHS, IPUHIIUIIH,
(hopmu i MeToIM (PIHAHCOBOI MiSTILHOCTI, a TXHS pHUHA-
JCKHICTH 3yMOBIICHA BUKITIOYHO NPAKTHYHUMHU MipKy-
BaHHSMH [IPABOBOTO PETYIIOBAHHS BiAMOBIIHOI TPYIIH
BIJIHOCHH, II[0 CTAHOBJIATH MPEJAMET TI€T UM 1HIIOI TaTy-
31 [4, c. 102—-103]. BifgcyTHicTh 3arainbHOT YaCTUHU CTa-
BUTH MiJl CyMHIB i iCHyBaHHS 0COONMBOI YaCTHUHU (i-
HAHCOBOTO IpaBa.

[Ipu oMy 4iTKO HEOOXiTHO PO3MEKOBYBATH Kare-
ropito «(hiHaHCOBA CHCTEMay Ta «CUCTeMa (hiHAHCOBOTO
MpaBay, SKi € OAHOPITHUMH, ajie He TOTOXHUMHU. [liTkom
MTOTO/KYEMOCS 3 TyMKOKO, III0 «KaTeropist «(iHancosa
CUCTEMay € BU3HAYaJIBHOIO 7S peaMeTa (hiHaHCOBOTO
NpaBa, BOHA 0E3MOCEePEeHbO BIUIMBAE HA CHEIUDIKY
CUCTEMH 1€l Talry3i ¥ J03BOJISIE OKPECITUTH KOJIO Bifl-
HOCHH, 1110 CTAHOBJIATH MpeaAMeT (piHaHCOBO-TIPABOBOTO
perymoBanHs. [IpoTe, Ha ChOTO/IHI, YPaXOBYIOYH TPAHC-
(hopmarltiifHi TeHJIEHIIT B €KOHOMIIII YKpaiHU, BUHUKAE
HarajbHa MoTpeda HOBOIO OCMHUCIICHHS 3MICTY SIK KaTe-
ropii «(piHaHCOBa CHCTEMay, TaK 1 KaTeropii «cucrema
(binarcoBoro nipasay [4, c. 100]. 3 ornsiay Ha 3a3HaYEHe,
BaJIIOTHE PEryJTIOBAHHS MOXE MAaTH CBIill IPOSB 5K B
MekaX (piHaHCOBOI CHCTEMHU, TAaK 1 K CKIIAI0BA YaCTHHA
cucteMu (piHaHCOBOTO MpaBa. BapTo roBopuTH i 1mpo Te,
10 BaJIIOTHOMY PEryJIIOBaHHIO, SIK €JIEMEHTY MyOnigHO1
(hiHAHCOBOI CHCTEMH MTOBHHHA KOPECIIOHTyBAaTHCS Bifl-
HOCHO BIJIOKpEMJICHA CYKYITHICTh (DiHAHCOBO-TIPABOBUX
IHCTUTYTIB B Meax (piHAHCOBOTO IIPaBa, TOOTO BAJIIOT-
He npaBo. ToMy mo3wuilist mpo «(iHaHCOBE MPABO SIK MO~
XijHe sBUIE BijJl (IHAHCOBOT CHCTEMH, SIKE BOAHOYAC
BUCTYyNa€ 0a3UCHOIO KAaTErOpi€ro0 MOA0 ITHUPOKOTO CIIEeK-
Tpy (PiHAHCOBUX MPaBOBiIHOLICHBY [3, ¢. 22] € 1iIKOM
BHIPABIAHOIO.

Sk crnoci0 BIJIMBY Ha CYCHIUIbHI BITHOCHHHM 3 IPH-
BOJY 3IIHCHEHHs BAIOTHUX OICpAIliif, BaJIOTHE Pery-
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JIFOBAHHS PO3IIIAAETHCS y NOCITIDKEHHIX ACIKUX Hay-
koBiiB. Tak, M. B. CtapuHChKHI BKa3ye, 110 BaJIOTHE
PEryJIIOBaHHA € CYKYIHICTIO EKOHOMIYHUX Ta MPaBOBUX
3aX0/IiB, 3MIHCHIOBAHUX IIOA0 BAJIOTHUX BIIHOCHUH 3
METOK BIOPSIIKYBaHHS PyXy BaJIOTHOIO KamiTaiy Ha
BHYTPILIHHOMY PUHKY J€p’KaBU Ta peaiizauii npiopu-
TETHHUX HaNpsIMiB eKOHOMIYHOT TOMITHKH JepxasH [ 10,
c. 236]. A. B. JI)xaBara roBOpuTh PO BaJIOTHE PETYITIO-
BaHHS K IIPO CUCTEMY JI€PKABHOTO PETYIIIOBAHHS 3/11Hi-
CHCHHS BANFOTHUX ONEPAIii MIISTXOM BHUKOPHCTAHHS
PI3HOTO POy IOPUANYHIX 1 EKOHOMIYHHX 3aXO/IiB BILTH-
By [11, c. 93]. V uinomy, BaJtOTHE peryatOBaHHSI MOX-
JIUBO PO3DIISLIATH K CYKYIHICTh CIOCOOIB Ta 3aco0iB
BILJIMBY JIEP’KaBU Ha YYaCHHKIB BaFOTHHX BiJIHOCHH 3
METOI0 3a0e3Me4eHHs TOCATHEHHS CTa0lIbHOCTI (piHaH-
COBOI cUCcTeMH B 1ioMy. [IpoTe, Takuid Momsi € Aeto
3BY)KCHHMH, HE PO3KPUBAE B TIOBHIi Mipi CYTHICTH BaJIIOT-
HOTO PETYJIIOBaHHS Ta Ma€ BUKOPUCTOBYBATUCS SIK BY3b-
K€ HOro 3HaYCHHS.

BpaxoBy1oun HEOIHOPIIHICTH TAKOTO IPABOBOTO
SBUIIA AK BAJIIOTHE PEryIIOBaHHS, IPOIOHYEMO PO3-
DIIAJaTH HOTO B PI3HHUX aCIEKTaX:

1) Ak HaPSIMOK JiSTTBHOCTI AepIKaBH, CIIPSIMOBAHHI
Ha periaMeHTallil0 BAJIIOTHUX BiJIHOCHH;

2) sik (hiHAHCOBO-NIPABOBUH 1HCTUTYT, Ji¢ BATIOTHE
pEryIoBaHHs BUCTYIIAE SIK OJIMH 13 eNeMeHTIB (iHaH-
COBOI CUCTEMH, Ta SABJIsIE COO0I0 CYKYyIHICTh MPAaBOBUX
HOPM, CIIPSIMOBaHUX Ha 3a0e3reueHHs 0e3mepepBHOTO
3M1CHEHHS BiJTBOPIOBAIBHOTO MPOIECY, MUISXOM
BIUIMBY Ha PO3MOALI CYKYITHOTO CYCHJIBHOTO MPOAYKTY
Ta JOBENEHHS WOTO CKIAJOBHX M0 KiHIIEBOTO CIIOKH-
Baua.

Byayuu enemMeHTOM (piHAHCOBOI CUCTEMH, BAIOTHE
peryIoBaHHs 3MIHCHIOE Oe3Mocepe/IHii Ha Hel BILIUB,
3HAYCHHS SIKOTO MO)KHA BCTAHOBUTH Ha OCHOBI JIOCII-
JOKeHb eKoHOMICTiB. Tak, manye aymka, mo 6a3ucom
CTIWKOCTI (hiHAHCOBOI CUCTEMHU € KypC HAIllOHAJIBHOI
BaIOTH. 321t 00pOTHOM 3 iHIAIIEI0, cTadimizamii
KypCy I'pUBHi, HEOOXiHO MPOBOJUTH Psi 3aXO0JiB, a
caMme 3MiHy IIPOIIEHTHOI CTaBKH IO KPeIuTaX, BUKYII
HAUTUIIKY BATOTHA HA PUHKY, 3alIPOBAJKCHHS IMITOPT-
HUX Tapu(]iB Ta MOMOBHEHHS 30JI0TOBATIOTHUX PE3EPBiB
3aBISIKK KpenuTam MixkHapoHoro BanmrorHoro ®oHy
[12,c. 165].

[Tpu npomy, Tpeda BpaxoByBaTH, 1110 CTYIiHb BILTH-
BY BaJIIOTHOTO PETYJIIOBAaHHS Ha (DIHAHCOBY CHUCTEMY
3aJIeKUTh BiJl pexXuMy, IKUH oOpaia nepxasa. Tak, mpu-
HuaTuil y 2018 poui 3akon Ykpainu «IIpo Bamory Ta
BAJIIOTHI OMeparii» BCTAHOBIIOE HOBHI PEXHUM BaIOT-
HOTO PETYJTFOBAaHHS, 3T1/THO 3 IKUM, «JI03BOJICHO BCE, 1110
He 3a00poHeHo 3akoHOMY». Hapasi, Baxko podutu Bu-
CHOBKH, SIKHM YHHOM BaJIOTHA JTiOepaltizallisi BIUIHBAE
Ha 3arajJpbHUil cTaH (iHAHCOBOI cHCTEMH, IPOTE, IIe
MOXXHa 3pOOUTH Ha MPHUKIIAAlI MO3UTUBHOTO JOCBIAY
kpain OECP.

3 MOMEHTY CBOTO CTBOpeHHsS B 1961 pori, miaxig
OECP 110 BIIKpUTHX PUHKIB 3HAXOJIUTh CBOE Biji0Opa-
JKeHHA y JIBOX Kojlekcax Jibepanizauii: Konekc mibepa-
mizanii pyxy kamitainy ta Komeke mibepaizanii morod-
HUX HEBUIMMUX orepaiiil. Jlibepanizaris onepaiiii 3
KaIliTaloM J0CsINIa TAaKOro PiBHS, KOJIU KOHTPOJIb 3a
fioro pyxoM OyJI0 CKaCOBaHO MMPAKTUYHO B YCiX KpaiHaX-
qieHax. PO3BUTOK KOMyHIKamiHHUX TEXHOJOTIH Ta mMo-
sIBa MPUHIIMIIOBO HOBUX BHUJIB TOBAapiB, a TAKOXK CaM
npoiiec Jiibepaizamii iCcTOTHO BIUTMHHYB Ha Te, SIK TOYaIH
3a0e3neuyBaTrcs TpaauIiitHi GyHKII1 pinaHCOBOI cHc-
temu. IloeaHaHHS Takux (PaKTOPiB pa3oM i3 MIUPOKO-
MaciTaOHUM 00’ €HAHHS 1 3JTUTTSIM KOMIIAHIN, IF0YHr-
MU B (piHAHCOBIH Tamy3i, CIPHUSIIO MIPOBEACHHIO Cepiio3-
HHUX 3MiH B CHCTEMi HOPMAaTHBHOIO PETYJIIOBaHHS
OpraHaMu JIep>KaBHOI BIIIH SIK Ha HAI[IOHAIEHOMY, TaK
1 Ha MibKHapoHOMY piBHI. OTHUM 13 KPOKIB Jibepaiza-
1ii cTana BiMOBa BiJ] 3aCTOCYBaHHS OOMEXEHb I110JI0
oreparii 3 IHO3eMHOIO BaJFOTOO, BKIFOYAFOYH BUMOTH
penarpiaiii Ta 000B’I3KOBOTO TIPOJIAXKY BaJFOTHOI BH-
pyuku. 3aiiicHioroun nidepaniszalilo pyXy IpoIIOBUX
KOIITiB, 0COOIMBOTO 3HAaUYCHHsI HaOyBae 3a0e3IeueHHsI
TPAHCIIAPEHTHOCTI PyXY BaJFOTH 33 paXyHOK iHCTPYMEH-
TiB, ki nependayeni Komekcom mibepanizawii pyxy ka-
IiTaIy, 10 SKAX MOKHA BITHECTH MAaKCHMAaJbHO UiTKE
B1IOOpaKeHHS 3aX0/1iB B CITUCKAX 3aCTePEKECHHS, TTOBI-
JIOMJICHHSI YYaCHUKIB MPO 3aMpOBaKEHI OOMEKECHHS,
MPOBEJICHHS OIISAIB IIO/I0 3aXO0/iB Jlibepaizalii B 1ep-
xasax OECP [13].

VY naHOMy BHMNAJKY, YiTKO IMPOCIIAKOBY€ThCS Mpar-
HEHHS JIepKaB 10 TIOBHOI BiZIMOBH BiJI CYBOPHX BaJIOT-
HUX OOMEXEHb 3 METOIO BIILHOIO 3I1HCHEHHS MIXKHA-
POAHOT €KOHOMIYHOT JisIILHOCTI Ta MOB’SI3aHUX 3 HEIO
MDKHApOJHHX TepeKasiB 1 miaTexis. Ajie Tpeda Bpaxo-
BYBATH, 110 JIiOepaJIbHE BAIOTHE PETYJIIOBaHHS B Kpai-
HaX, [[0 PO3BUBAIOTHLCS MA€E Psiji HEJIOMIKIB, SIK1 BILTUBA-
IOTh Ha 3arajbHHUU CTaH BaIIOTHO-(QIHAHCOBOI cdepH,
30KpeMa: HECTIHKICTh eKOHOMIYHOTO pOCTY, 00yMOBIICHA
3aJI€KHICTIO EKOHOMIKH BiJl 30BHINIHEOEKOHOMIYHOT
KOH’FOHKTYPH; BICOKA 4aCcTKa KOPOTKOCTPOKOBHX iHBEC-
THUIIHA B 3araJIbHOMY 00’€Mi IHBECTHIIIH B €KOHOMIKY;
HOCTiMHUII BUTIK KamiTaly 3 Aep>KaBH; HE3aBEPIICHICT
poIieciB peOopMyBaHHS CUCTEMHU OAHKIBCHKOTO Pery-
JOBaHHA Ta Hansiny [14, c. 14].

3 omsily Ha BUIIECKa3aHe, MOXKHA 3pOOUTH HACTYII-
Hi BHCHOBKH:

1) Ha CHOTO/THI HE ICHY€ €TMHOTO PO3YMIHHS ITOHST-
Ts1 «(piHaHCOBA cUCcTEeMay 1 «ITyOsiuHa (hiHAHCOBA CHUCTe-
May Ta CIIBBIAHOLICHHS IUX Kateropiid. Tomy Oyro 3a-
MIPOTIOHOBAHO PO3NIISAATH MyONIiYHy (HiHAHCOBY CHCTEMY
SK Pi3HOBHJ (DIHAHCOBOI CUCTEMH, a IXHil 3MiCT po3-
KPHUTHU Yepe3 METy, sIKy BOHH [TOBHHHI JOCATTH — 3a0€3-
MEYCHHs CTa0IBbHOCTI Oe3IepepBHOTO BiJITBOPIOBAIIb-
HOTO MPOLIECY, 30KpeMa Ha CTalii pO3NOALTY CYyKyITHOTO
CYCIUTBHOTO POIYKTY;
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2) y PO3KPHUTTI CYTHOCTI (hiHAHCOBOI CHCTEMH Opi-
€HTYBATHCS CJIiJ] HA THCTUTYIIMHUM TTIXi], SIK HAlOLIbIT
BIANMOBIIHUY 1i MeTi, IKUH SBIIIE COO0I0 CYKYITHICTB
B32€MOIIOB’ SI3aHUX 1 B3a€EMO3aJICKHUX (PiHAHCOBO-TIpa-
BOBHX IHCTHTYTiB. B 1ilf cykymHOCTI ocoOnuBe miciie
3aliMa€ BaJIOTHE PETYITIOBAHHS;

3) BpaxOBYHOUYH HEOTHOPITHICTh BAJTIOTHOTO PETy-
JIFOBAHHS, PO3MIISIATH MOTO CITiJT B IEKITBKOX 3HAYCHHSIX

— SIK HaITPSIMOK JTisSTIBHOCTI JIEP’KaBH, CIIPSIMOBAHHN

— sk (P IHAHCOBO-TIPABOBUI THCTHUTYT, JIc BaJlFOTHE
PETYIIOBaHHS BUCTYTIAE K OWH i3 €IEMEHTIB (hiHAaHCO-
BOI CUCTEMU;

4) six (hiHAHCOBO-TIPABOBUI IHCTHUTYT, BAIIFOTHE pe-
TYIIOBaHHS 3M1HCHIOE Oe3mocepenHiil BB Ha (iHaH-
COBY cHCTeMy. 30KpeMa, 116 MOXKIIMBO MIPOCTEKUTH HA
MIPUKITAI JTIOEpaTbHOTO PEXXUMY, SIKUiT 00paHo JepiKa-
Bamu-wieHamMu OECP, e mpocTtexyeTbcs MoBHA Bij-
CYTHICTb KOHTPOJIIO 38 PyXOM KaIiTaiy.

Ha penIaMEHTAIIF0 BAJIFOTHUX BIJTHOCHH;
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JISIZIOB A. T

actiMpaHT Kadeapsl GpUHAHCOBOTO MpaBa HalmoHaIbHOTO IOPHIMUYECKOTO YHUBEPCUTETA
umenu fApocnasa Myaporo

MECTO BAJIOTHOI'O PET'YJIMPOBAHUSI B ®PUHAHCOBOM CUCTEME

B crarbe paccMOTpEHO BaIIOTHOE PETYIMPOBAaHNE KaK MEMEHT (PMHAHCOBOM cHcTeMBI. JlaHO ompeieieH e TOHATHIO
«BAIIOTHOE PETYIMPOBaHNE)» KaK (PMHAHCOBO-ITPABOBOMY MHCTHUTYTY. YCTAaHOBIICHO, YTO BAIIOTHOE PETryJINPOBAHUE OCY-
IIECTBIISIET HETIOCPEACTBEHHOE BIUSHNE HA (PUHAHCOBYIO CHCTEMY.

KitoueBble cji0Ba: BAIIOTHOE MPABO, BAIIOTHOE PEryJIMPOBAHUE, BAJFOTHBIC IPABOOTHOIICHHMS, ITyOInyYHas pruHaH-
coBasi cucrema, (pMHAHCOBAs CUCTEMA.

LIADOV A. G.
PhD Candidate of the department of financial law of Yaroslav Mudryi National Law University

THE PLACE OF CURRENCY REGULATION WITHIN THE FINANCIAL SYSTEM

Problem setting. Amid further globalization a role of currency regulation in financial system will increase. It will
request from countries an implementation of practical actions in formation of an optimal legislative provisions in currency
sphere. Currency liberalization is enshrined in the Law of Ukraine «On Currency and Currency Transactions». Despite
legislative consolidation however, currency regulation remains an excuse for discussion. The purpose of article thereby
is characteristic of currency regulation through the prism of the financial system.

Analysis of recent researches and publications. Issues of currency regulation were investigated by a number of
scholars. In the works of M. M. Artemov, A. V. Dzhavagi, V. F. Obke, J. V. Zavalnoy, A. M. Iskorostensky,
L. M. Kravchenko, J. O. Krokhina, S. I. Prokopchuk, MV Starynsky, O. Yu. Sheremetieva can be found developing the
problems of this topic.

Article’s main body. The author suggested that the article start by considering the interrelation between public
financial system and financial system and continue to researching the currency regulation. The currency regulation in the
work is seen as a broad and narrow sense. The author focuses on the currency regulation as an element of financial system.
This article discusses some theoretical issues of definition and contents of currency regulation as the important part of
financial system. The main concepts of the financial system are investigated and the emphasis is placed on the need to
use an institutional approach in ascertaining the content of currency regulation. It is determined the currency regulation
as a financially-legal institute.

Direct influence of currency regulation on financial system is installed. This has led us to seek points of agreement
on this aspect, and here we should pay particular attention to the results of the foreign experience. An example of abolition
capital controls in virtually all OESR member countries is given and how it process has affected the condition of financial
system.

Conclusions and prospects for the development. The author concluded that for today there is no single understanding
of the concept of «financial system» and «public financial system» and the ratio of these categories. Therefore, it is
proposed to consider the public financial system as a kind of financial system and their content is revealed through aim
which they set for themselves is ensuring the stability of the continuous reproduction process, in particular at the stage of
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distribution of the aggregate social product. The disclosure of the essence of the financial system should be guided by the
institutional approach, as the most appropriate for its purpose, which is a set of interconnected and interdependent
financially-legal institutions. Currency regulation should be considered in several ways, taking into account the ambiguous
nature of this legal phenomenon. First as the direction of the state’s activity aimed at regulating currency relations, and
second as a financially-legal institution, where currency regulation supposes as one of the elements of the financial system.
Currency regulation has a direct impact on the financial system, as a financially-legal institution.

Keywords: currency law, currency regulation, currency legal relationship, public financial system, financial system.
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