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UEMICIIL/’IHE ITPABO JTEP:RABU
TA MOI'O BIIJIMB HA I'POIIOBUUA OBIT

AHoTamis. Y cTaTTi po3mIAIacThCsl eMicCiiiHe MmpaBo Jep-
JKaBM Ta MOT0 BIUIMB Ha TPOIIOBHU 00Ir. JIoCTiKyOThCS
eMiciliHi BiAHOCHMHM Ta eMicifiHa MisIbHICTH B3arayi. AHai-
3y€EThCSl OPTaHi3ylOunil BIUIMB JIep)KaBU Ha TPOLIOBHI 00Ir sK
TOTiBKOBHIA, TaK i 0e3rotiBkoBuid. OKpeMo MPHUILISIETHCS yBara
MiCIII0 eMiCiffHOTO IpaBa Ta Ipasa rPOIIOBOro 00iry y cucTeMi
(inaHCcOBOTO Mpasa.

KurouoBi cjoBa: rpoiii, rpomoBuil o6ir, roTiBKoBi po3-
paxyHKH, O€3roTiBKOBI pO3paxyHKHU, eMICis, eMiciiiHe mpaBo,
myOmiyHa GiHaHCOBA iSUTBHICTD.

Moctanoka mpodaemu. Jlepixaa, 3MiHCHIOINH €MICii0 IPo-
TIeH, 3 offHi€l CTOPOHH, 3a0e3redye yHIBEpCATbHHUIT €KBIBATICHT s
3MIfCHEHHS TOPTOBEIBHUX Ta {HIIMX BiIHOCHH, a 3 iHIIOi, — cama
cebe 3abesmeuye pecypcoM, 3a PaxyHOK SKOTO HAamoBHIOE CBOT (o-
Hu. JlepkaBa He MOXE CTABUTH BUKOHAHHS CBOTX OCHOBHHX (DYHK-
1iii y 3aIEKHICTh Bill HAIBHOCTI B HEl (DiHAHCOBHX PECYPCIB, 110
CTOCTEPIraeThes He JMie B YKpaiHi, a 1 y po3BUHEHMX KpaiHax.
Y 3B’53KY 13 1M 1HKOMH JepikaBa BUMYLICHA BHKOPHCTOBYBATH CBOE
eMiciliHe IpaBo 1 I0ATKOBO APYKYBATH IPOLLI He JuIiie A7s 3a0e3ne-
YCHHS PO3PAXYHKIB, a 1 1151 IOKPUTTA CBOIX MOTOYHHX TOTPED.

[IuTanHs rpowoBoro 0biry mpUBEPTAITh yBAry Oararhox yue-
HUX, 3-TIOMiK skuX, Hampukian, €.0. Amicos, O.M. Ammapina,
B.IL. Bacunenp, ©.T. dinanss, A.T. Kopamsuyk, O.A. Jlykamos,
B.B. Iocnonitak, 0.0. Curuuk, €.€. ®ponosa Ta inmi. [Ipote
JIOTETEp TOYATHCS TUCKYCIT CTOCOBHOTO BIUTMBY €MiCIHHOTO MpaBa
JIepKaBy Ha BIacHe TPOIIOBHH 00ir, 1110, Y CBOIO Yepry, if 00yMoBH-
710 00paHHs HOTO IATAHHS 715 TIOAANBIIOTO IOCHiIKCHHS.

Mera cratTi nondrae y BUCBIT/ICHHI eMiCiiiHOTO Mpasa Aepia-
BH Ta 110T0 BIUIUBY HA IPOIIOBHIi OOIL.

Bukiag ocHoBHOT0 MaTepiaJty roc/igAeHHs1. 3HAYHMI BILTUB
Ha PO3BUTOK BCi€i EKOHOMIKH i COIIaBbHIX MPOIIECIB, 32 TBEPIIKEH-
amM O.M. TopOyHoBoi, Bimirpae ewmiciiine mpaBo LleHTpoOaHKy.
Ewmicis rpomeil BIiHBa€e B oMy Ha Mporec (yHKIIOHYBAHHS i
PO3BUTKY (JOHJIIB TPONIOBHX KOINTIB, HA PiBeHb HQMAMIT Ta 1po-
1IECH BATIOTHOTO 0OMiHY BCEpE/IMHI JiepkaBu. TakiM YHHOM, Jiep-
kaBa, B 0co0i 1i OpraHiB, K oprauizaris myOniqHoi BNajH Perymoe
nyomiyHy (iHaHCOBY JISTBHICTD YCIX Cy0 €KTIB, O 1i 3AIHCHIONOTS.
Bona cripAMOBYe MOTOKH TPOIIOBHX KOIITIB 3 ofHiel cepu Aisib-
HOCTI B iHIITY, aKYMYITIO€ [IEHTPANi30BaHi (JOH/M TPOMIOBHX KOIITIB
1 BUKOPUCTOBYE 1X T BUKOHAHHS CBOIX 3aBJIaHb i (yHKIii. «Me-
TOTOM MOOLTI3aITil KOIITIB CIYXUTH 1 EMiCis TPOIIeii, — 3ameBHsE
aBtop. Lleit cmoci6 akyMmymsii KomTiB 10 OIOMKETy MHUPOKO BH-
KOPUCTOBYETHCS il 4ac Mepexoy 0 pUHKoBOi exoHoMikH. «Tak
oyno B mepion HEITy, Tax camo BinOyBaeThes i 3apasy, — KOHCTATYE
0.M. TopOyHoa. Bixmycrka 1iH 3axajiaia 30UIbIIEHHS TPOMIOBOT
MacH B 00Iry i TaKuM YMHOM CIPUUMHWIA EMICII0 TPOIIEH, fKi,
B CBOKO UEpry, CTalH J0AaTKOBUM OlomkeTHHM pecypcoM. Kpim
TOTO, B PUHKOBIi EKOHOMIIII MOJKIIMBA TOYKOBA, PETYIHOBAHA EMi-
cist TpoIIIeH, 10 Ma€e HaBiTh HQMALIHY OCHOBY, KA MOXe OyTH
BUKOPUCTAHA 32 HasBHOCTI AEIUTY OIOMKETHIX KONITIB, KOJH He

BHILIAYY€EThCS 3apo0iTHA Tata. Taka eMicis MOXe CITyKHTH T10-
KBABJICHHIO TOMHTY Ha PHHKY, S, y CBOIO 4EPIY, CTAMYITIOE PHH-
KOBY MPOTIO3HILIIO i, BIZITIOBLIHO, MO3UTHBHO BIUHBAE HA PO3BHTOK
BUpOOHHMUTBA. LIeHTpanbHill GaHK MOHOMONBHO 3AIHCHIOE eMiciio
rotiBku (0aHKHOT), opraHizye ix o0ir i Bumyuenns [1, c. 58, 72].

Hinkom nomingemo aymky C.J{. Lumkina, sxuit cBoro dacy m-
CaB, IO eMiciifHe MpaBo IEHTPATBHOTO OAHKY IepikaBH Ta HOTO
TPOIIOBA CHCTEMA MAIOTh PO3TIAAATHCA y CKIaji (hiHAHCOBOTO
npasa. CIyIIHUME € TBEpIUKEHHS TIPO Te, 10 BCIM HampsMaM Iy-
OuriuHOT (piHAHCOBOT AISIIBHOCTI MIEPEJIy€e TPOLIIOBa eMicis [2, ¢. 89],
BIJI SIKOI 3aJIEXKHUT )KI/IITCI[BIJII)HiCTI) Oyib-siKol (hIHAHCOBOI CHCTE-
ma [3, c.11]. Came emicis rpoteii BUKOHY€E Poib LEHTPAJIbHOI He-
cyyoi KOHCTPYKLi A1 BChOro (HiHAHCOBOTO MEXaHi3My i, OTKe, €
OCHOBHHM EIIeMEHTOM CcHcTeMH ()iHaHCOBoTO Tpasa [4, ¢. 15].

Came 3 Takux mo3utiit MadyTs Buxomms K.C. benbebkuii, komu
3aMPOTIOHYBAB HOBE BM3HAYCHHS 3MIicTy (iHAHCOBOI MiSMBHOCT
JIepYaBH AK TiSTHHOCTI 3 BUITYCKY TPOIIOBHX 3HAKIB 1 Opramizamii
TpoIIoBoro 06iry B kpaiHi, MOOLTI3aIii rpoIIOBIX KOIITIB y fiep-
JKaBHI 1 MyHILMTATBHI QOHIH, BUKOPUCTAHHSA 1X B iHTEpecax cy-
CIIUIBCTRA 1 iepkaBH |5, c. 26].

3aranoM TOALNAI0YN BKa3aHy MO3HLII0, BAPTO 3pOOMTH MEBHI
3ayBakeHHs. [lo-mepiue, cyyacHuil po3BUTOK ()iHAHCOBHMX BifHO-
CHH J03BOJISIE TOBOPHTH HE JHIIE MPO rpo Y (opMi BUKIIOUHO
TPOIIOBHX 3HAKIB, a 1 MO TPOIIi B iHIHX (pOpPMAX PO3PAXYHKIB,
30Kpema eneKkTporHi rpormi. [lo-mpyre, Hama nepikaBa OCTaHHIM
9acoM CTaJa MHPOKO BHKOPHCTOBYBATH €MICiI0 I[IHHHX TIarepiB,
110, 30KpeMa, XapaKTePHO A TIOAATKOBHX MPABOBITHOCHH 1 CTIpS-
MOBYEThCS Ha ToramenHst moxarkoux Oopris 3 [1/IB. Ilo-tpere,
BCE YacTillle /Iepikaa BHKOPHCTOBYE CBOE MOHOMOBHE MPaBo Ha
TPOLIOBY eMiCilo 0€3 HaNeKHOro Hl)lelHJ]eHHH TPOLIOBOIO MACOI0,
IO CIOHYKAE 0 AYMKH NP0 eMICiiiHy JiSUIBbHICTh SIK JIOHATKOBE
JKepeno 3a0esneueHHs AepikaBHUX (iHaHCOBUX MOTpeO, a yacTi-
e — 71 HiHAHCYBAHHS OIOKETHUX BHJIATKIB.

AHani3yroun KOHKDETHI TPYMH CYCHUIBHUX BITHOCHH, IO €
npeaMeToM (irancosoro mpasa, C.B. 3amonbchkmii 3’CyBas, 110
710 TX OCHOBHUX T'YTI HATTeKATh: eMICIiHi, TIONATKOBI, OI0MKETHI Ta
OaHKIBCHKI (TMyOmiuHi) BiTHOCHHH, B IPABOBIH permamMenTanii IKnux
Oynb-sika Jiepikasa 3arikasieHa B nepury yepry. bes umx ¢inanco-
BHX BIIHOCHH NIPAKTHYHE (YHKIHOHYBAHHA IEPKABH HEMHCIIMO.
SIx cTBepIKYy€E HAYKOBELb, ICTOPHYHO Ha3BaHi Q)lHchom BiTHOCH-
HH BHHUKIH OJHOYACHO 3 JICPHKABOIO, CBOJIOIIHO PO3BHBAIIHCA
pasou 3 Heto, Oyt BOYz0BaHi B yci ii ronosHi Mexanisun. Ha 0asi
LMX BITHOCHH, BPETy/IbOBAHHX MpaBOM, BHHHKIIH Tepi paBoBi
1HCTUTYTH (hiHAHCOBOTO MpaBa: eMiCiiHe IPaBo, NOJATKOBE MPaBo,
OromkeTHe TpaBo 1 OaHKiBCHKe (MyOmiume) mpaBo. EwmiciitHi Bif-
HOCHHH — 11¢ (hiHAHCOBI BIIHOCHHH 3 PO3POOKH, BUTOTOBNEHHS Ta
BHITYCKYy B 00Ir 'POIIOBHX 3HAKIB Y BUIVIsA/I OAHKIBCHKUX OLleTiB
(6anxHOT) T2 MoHeT LlenTpanbHIM (emiciiiium) OarkoM. Emiciiini
BITHOCHHH TIOB’s(3aHi 13 30epiraHHsM, MepeBE3CHHAM Ta iHKacalli-
€10 TOTIBKM /ISl KPEOUTHHX YCTAHOB, EKCIEPTH3010 OAHKIBCHKHX
KBHUTKB, 30y/UKYIOUMX CYMHIBH y 1X JOCTOBIPHOCTI, 3aMiHOI0 T10-
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HIKOZUKCHIX OankHOT 1 MoHer LlenTpambHoro Oamky. Emiciiini
BITHOCHHH PErIIAMCHTYIOTHCS HOPMaMi1 anaHCOBoro 1paga, 1o
YTBODIOKOTH BCEPE/IMHI TalTy31 CaMOCTIHHHH MiAPO3LT — MiAramy3b
eMiciiiHoro mpasa [0, c. 45-47].

YacTKOBO TMOTOMKYETHCS 3 NAHUM TBEPUKEHHAM 1 mpodecop
T.A. JlatkoBcbKa, 3a3Ha4aroun, 1o 0e3 eMiCifHKX, OFIKETHHX 1
TIOJIATKOBHX BITHOCHH HEMOKIMBE (DYHKINIOHYBAHHS CYCIILTECTBA,
came B iX TpaBOBOMY PErymioBanHi sauikasiena Oy1b-fka Kpaira.
[Ipu 1pOMy BOHA MiKPECITIOE, IO B YMOBAX PHHKOBOTO TOCIIO-
JapcTBa T4 BU3HAHHS JEP)KAaBOK MpPUBATHOI (OpPMI BIACHOCTI
PO3BIIMPIOETBCS eMiCiiiHa JiTBHICTh JIepiKaBH, SABMAIOYH COOO
ocoOmiBuil BU 1i iHaHCOBOI JISTBHOCTI Ta mepeayroun MoOi-
mi3anii KomTiB (bOHz[iB iX pO3MOALTY Ta BUKOPHCTAHHIO 3 METOK)
BHKOHAHHS 3aBJaHb i (byHKum nepxasi [7, ¢. 13]. LB. B€Tp0Ba
JOCITLLKYI09H HpaBOBl OCHOBH peamsauu TPOIIOBO-KPETUTHO]
nomituku HBY, y cBoiii mucepraniitniii poboti cdopmymoBana Ta
3aIPOTIOHYBANA BIACHE BU3HAYEHHS TMOHATTA «EMICiifHE TPaBoy.
BoHa J0BOIHTH, 110 MPABOBE PETYITIOBAHHS IPOMIOBO-KPEIUTHOT
TIOJITHKH 33 CBOIM MPEAMETOM 1 CYCTILTbHIM 3HAYEHHSIM € OJIHHM 13
HAMBAKITHBINIMX HCTUTYTIB (JIHAHCOBOTO MpaBa (EMiCiiHIM mpa-
BoM) [8, ¢. 9].

CyTTeBor0 mpo0neMO e(eKTHBHOCTI T'POMIOBO-KPEIUTHOL
TIOMITHKY € 3HAYHA YACTKA TIHHOBOTO CEKTOPY B CKOHOMIIli, SKHii
CTBOPIOE YMOBH U1t HOPMYBAHHS CEPENOBHIIA 00Ty BEMKIX 00-
CATIB HEKOHTPOMboBaHoi 3 6oky HBY 1 nepxaBu 3Ha4HOT YacTkH T0-
TIBKH 1, HacaMTIEpe], B IHO3EMHIi BAITIOTI, IO IEBHOKO MipOI0 BIBO-
JUTH TpomoBHit o0ir 3-mix koutpomo HBY [9, ¢. 13-16]. Bxazana
npobreMa 3aMIIAEThCS AKTYaIbHOM 1 JOHHHI. AJDKE T0Napu3aIiio
eKOHOMIKH YKpaiHH TaK i He MOfI0NIaHo, 1 B AKOCTi OCHOBHOIO Ila-
TIKHOTO 3ac00Y, 0C00TMBO MPH 3HAYHUX CYMAX PO3PAXYHKIB, UICHH
CYCIITHCTBA TIEPEBAKHO BUKOPHCTOBYIOTh 1HO3EMHY BalioTY, 110 €
fe3mocepenHiM TiATBEPIKEHHAM BUILE3a3HAYCHOT T€3U PO MpH-
CTOCYBAHHS CYCIIUIBCTBA JI0 3pY4HIX HOMY PO3PaXyHKIB.

Jlocnimkytoun TOHATTS Ta CTPYKTYpY CHCTeMH ()iHaHCOBOTO
npasa, C.B. 3anonbchkuil Bu3HaYae, mo miarany3s y (hiHaHCOBO-
MY TpaBi — ¢ BITHOCHO CAMOCTII{HIN YKPYTHEHWil TiApo3min (i-
HAHCOBOTO TPaBa, SKMH CKIAJAEThCS 3 KOMIIAKTHOI MacH B3a€MO-
TOB’SI3aHKX 1 pOSHO)j[iJ]eHPIX 110 TIPABOBUX iHCTI/ITyTaX HOpM TIpaBa.
Bit minkpeciioe, mo migraiyss y (inancosomy npaBl 1e BeHKa
4ACTHHA Taly3i, CKOHOMIYHO 1 MONITHYHO BAKIMBHI CTPYKTYpHHUIE
TIAPO3 L, IO BKIIOYAE 10 CBOTO CIIaJTy PAL PABOBHX 1HCTHTYTIB.
Sk cTBepIKye BUCHMIA, HpeIlMeTHI/II/I KpHTeplI/I PO3MEKOBYE HOp-
MH ()iHAHCOBOTO TpaBa HA I’ATh THijramy3eil: 1) emiciite mpaso;

2) OromKeTHE MpaBo; 3) MofiaTKoBe TpaBo; 4) OaHKiBebke (myOmid-
He) IpaBo; 5) (iHAHCOBO-KOHTPOJIBHE TIPaBo [6, ¢. 45-47]. 3 Bkaza-
HEM BapTO TIOTONUTHCS, aIke 0€3 TPOmIeH Ta iX 06iry HeMOMKITHBIM
BHU/IA€THCS HE JHIIE ICHYBAHHS (DiHAHCOBOI CHCTEMH, A 1 CY4acHOTO
cycninbeTBa B3araii. Came Tpoi, a BIANOBITHO 3a0e3MeueHHs X
eMicii Ta 00iry, BUCTYIAIOTh MIOB’3yI040I0 IAHKOKO Y pyci BCiX To-
BapiB 1 mocyr. | came 3 1iel ToUKK 30py eMiciiiHe MpaBo Mae mo-
CICTH 4isbHE MiCIIe Cepel iHIMX miarany3eil GiHaHCOBOIo Mpasa.

Ipodecop K.C. benbebkuii, y cBOW0 uepry BH3HAYAKOUM eMi-
CiifHy JisUTbHICTB AK 0COOMMBHI BUJI MyONiYHOI (JiHAHCOBOT Misib-
HOCTI, CTBEPUKYE, IO eMiCiliHe MpaBo, K CBITYHTH CaMa Ha3Ba,
€ CYKYTHICTIO FOPHIMYHIX HOPM, fKi PETNaMEHTYIOTh CYCIILTBHI
BIIHOCHHH Y cepi emiCiifHOi MisAMbHOCTI AepiKaBH, CIIPAMOBAHOI
Ha BHIIyCK Tpolell i oprauizaiiito rpomosoro obiry B kpaini. Ha-
YKOBEI[b JIOCJIIIUB OCHOBHI 03HAKH, SIKi, HA HOTO JYMKY, XapaKTe-
PU3YIOTh eMICIHHY JISUIBHICTh JIEpKaBH, Ta HA3BAB TONOBHI 3 HUX.
EwmiciiiHa misuIbHICTh € 0COOMMBUM BHOM (JIHAHCOBOI JIISITBHOCTI
JepKaBy, sKa € TIEPBUHHOIO 1 TEpeye BCIM IHIIMM BuaaM: MoOi-

TMi3anii rpOIOBHX KOWITIB 10 CKApOHHUIL, pO3MOLTY iX T0 OIOmKeT-
HUX 1 TI03a010/KeTHUX (hOH/IaX, BUKOPUCTAHHS 3 METOK0 BUKOHAHHS
JIepKaBOIO CBOIX (YHKILIH. 3MIMCHIOKYH eMiCIHHY HisUTBHICTS, JIep-
’aBa BCTAHOBIIIOE TPOIIOBY CHCTEMY, 3IHCHIOE EMICit0 TOTIBKOBUX
Ta 0€3rOTIBKOBHX TPOIIIEH, OPraHi30BYE TPOIIOBHUIT 00IT, TOTIBKOBHH
Ta 0€3roTiBKOBHIT (32 TOTIOMOTOIO CIICKTPOHHIX TUTATIKHAX JIOKY-
MEHTIB). [HaKIle KaxKyuH, eMiCiiiHa MiATbHICTS MOKE OyTH OXapak-
TEpH30BAHA AK JITHICTD JACPKaBH WIOXO OPranisaiii (ympasi-
Hﬂ) TPOIIOBOT0 00iry B KpaiHi, 3acHOBAHA Ha PABOBUX HOPMAX, IO
MICTATBCA BHKITIOUHO B 3aKOHAX 1 IMII3AKOHHIX aKTax JIepKaBHONO
3HauYEHHs. 3aKOHOLABYO 3aKp1rmeH0 IO OIHIEI0 3 YMOB eMICiiHO
JIATBHOCTI € ii 3aKOHHHI Xapakrep. [HIIA 03Haka XapaKTepHsye
eMiCiifHy IiAIbHICTB 5K CHCTeMATHYHY, IO BILTHBAE PEryIAPHO i3a
TIAHOM Ha IPOLIOBHIT 00T, KUl € 663Hep€pBHI/IM TIPOUECOM PyXy
TOTIBKOBHX Ta O€3roTiBKOBHX rporeid. Cave TakHii oprarisyrounii
BILTHB JCPKaBU Ha TPOLIOBHI 0T, SIK rOTiBKOBHIA, Tak 1 Oe3roTis-
KxoBuii, koHcTarye K.C. bembehkuid, poOuTh 1Ieil mporec enacTuy-
HUM, THYYKHM, IO CTIPHSE PO3BUTKY EKOHOMIKH Kpainu. Buxosan
3 Buknanenoro sutie, K.C. bebcbkuil GopMyiroe MOHATTS «emi-
CIiiHOT JIISUTBHOCTI JiepiKaBiy» SK JisibHicTh LleHTpanbHoro OaHky,
CTIPAMOBAHY Ha TOCTiHY OpraHi3alil0 TOTiBKOBOTO TPOLIOBOO
00iry, a TaKkoX JisIbHICTb KPEAUTHUX OpraHisauii, mo OepyTb
y4acth CritbHO 3 LleHTpanshum OaHkoM B opraHizamii 6e3rotiB-
KOBOTO IPOLIOBOTO 00iry. Bukiazeni monokeHHs, K KOHCTATye
HAYKOBEIlb, J03BOMAIOTH CHOPMYITIOBATH BH3HAYEHHA EMICiiHO-
TO TpaBa; CYKYIHICTh TPABOBHX HOPM, IO PETYMIOIOTH CYCITiTBHI
BIIHOCHHH Y Taiy3i emiciittoi jismpHocTi LlenTpansHoro 6anky i
KPEIUTHUX YCTaHOB (OaHKIB), CPAMOBAHA HA OPraHi3alliio B Kpai-
Hi TOTIBKOBOTO Ta 0€3roTiBKOBOTO TpoioBoro o0iry [10, c. 48-55].

CrocoBHo nporpecuBruxX mormsgie O.M. Ammapinoi Ha cy-
YaCHUI CTaH PO3BUTKY CHCTeMH (JiHAHCOBOTO MpaBa Ta BHOKPEM-
JIeHHS B HhOMY I'POLLIOBOTO [IPaBa MOKHA CKa3aTH HAIleBHE, 10 Yac
PO3CYAHTB, ane i MICIEHHS CTOCOBHO TOTO, 10 MPABO [POLIOBOTO
00iry HapiBHi 3 OIO/KCTHIM i I0ZATKOBHM IPABOM € OCHOBOIO BCi€
ranysi (isancoBoro npasa, Maiots cenc. Ipore criiprm, Ha Har
TIOTIAZ, X044 | IPOrPECHBHHM, 3 OIVIAZY Ha HOBH3HY HAYKOBOTO ITi-
3HAHHS, € 3aMPOTIOHOBAHA ABTOPOM CXeMa CprKTypmaun CyuacHof
cucteMi (hiHAHCOBOTO MPaBa Ta BU3HAYCHHS Y Hill pormi Ta Micis
eMiciifHoro mpasa Ta npasa rpowosoro o0iry. [poosuii 06ir, KoH-
crarye O.M. Aumvapina, TpaguiiiiHo po3mIsIaeThes K IHCTUTYT
(hinarcoBoro Mpasa, ofiHAK HUHI cnif Oy10 O BecTH MOBY Mpo eMi-
ciiiHe MpaBo fK MiAramy3b 3araibHOi YaCTHHH ()IHAHCOBOTO Mpa-
Ba. be3yMoBHO, 3a3Hauae HayKoBeLlb, KOMH H/IEThCS PO FPOLIOBHIL
00ir, MPOIAAETECS HAWTICHIMME B3a€EMO3B 130K 13 OAHKIBCHKHM
TIPaBOM, OCKITHKH caMe TeHTPATbHI OaHK PErymoe HOpMATHBHI
B 1 (JOpMH TPOIIOBOTO 00Ty, 3AiliCHIOE Oe3MmocepeaHbo rpoIo-
BY €MICi0, BCTAHOBIIIOE JIIMITH TOTIBKOBOTO 00iry. OjiHaK pa3om
3 THM TPOLIOBHH 00Ir, O€3cyMHIBHO, MAlOYM IHCTHTYTH, CITTbHI
3 OAHKIBCHKUM TPABOM, M€ TMPAaBO HA BiJOKPEMJIEHHS B SKOCTI
TiIraiy3i, 3BaKar0ud Ha CIelU(iKy BiTHOCHH y chepi rPolioBo-
ro 00iry. Came rporoBuii 000poT (pyX Janeko He Bei€i rpoioBoi
MacH OMOCepesKOBAHO OAHKIBCHKOIO CHCTEMOIO, 30KpeMa rOTiBKo-
BHif 000pOT B JIEAKIiT YaCTHHI MOKE OMIHATH OaHKIBCHKY CHCTEMY )
poOHTh peanbHIMH Oy/Ib-sTKi eKOHOMIYHI BiTHOCHHH, TIPHBOTHT B
70 ()iHAHCOBY CHCTEMY JepikaBH, 3a0e3medye KUTTEIIbHICTD
TOCTIONAPIOIOYHX Cy0 €KTIB 1 MMBiMBHOTO HacemeHns [11, ¢. 4-11;
12, ¢. 4-12; 13, c. 16-23].

[pouri, BumymieHi B 00Ir JepikaBow, 3a0e3MeUyrTh TOBAp-
HO-TPOLIOBI BITHOCHHU B CYCIIUIBCTBI, B MIEPIIY YEPry, PO3PaXyHKH
3 BI/IIOBITHMMH NIPUBATHUMH Ta TyONYHAME 30008’ I3aHHAMH, Ha
YoMy YBary OyIo aKUEHTOBAHO BUILIE, B XOZ1 PO3IISTY MOKIHBOCTEH
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iX TpOBEJIEHHS 32 JIOTIOMOTOI0 K TPOLIOBHUX KOIITIB, TaK 1 1HIIMX
TIATOKHUX 3ac00iB. Pa3oM i3 1MM He BapTo 3aMILIATH 11033 YBAroo
TaKMil acTeKT PO3PaxyHKOBOI MISIBHOCTI, K (DIHAHCOBI OTeEpaIli,
HE T0B’s13aH1 3 TIAThKHIM 000B’s3k0oM. Ha iX icHyBaHHI, 30kpema,
akuentye ysary O.A. Jlykaiuo, Skuil po3misiae TpoLoBi po3paxyH-
KN SIK 9aCTHHY TPOMIOBOTO 000POTY Ta BUJLIAE TPYIY BiTHOCHH, B
SKHX PyX TPOIIeit SIK Y TOTIBKOBIH, Tak 1y 0e3roTiBKOBii hopmax He
TOB’SI3aHHH 3 TIATHKHAM 000B’S3KOM (TOOTO PO3paxyHKaMIL): BHTO-
TOBJICHHA, BUITYCK B OOIT, 30¢piraHHA, MePEBE3CHHA, BITYHCHHA Ta
1HKacaIliko TOTIBKH, KACOBI OMepallii, 3aMiHa TMOMKOKEHHX OaHKHOT
1 MOHeT, MIOLITOBI Nepekasu, Oe30MIaTHe NepepaxyBaHHs [POLIOBHX
xomTiB Tomo [14, c. 9]. [Ipote BiACYTHICTH PO3PAXyHKOBOI O3HAKH
He TPUMEHIIY€E 3HaYeHHs BKa3aHUX TPOLIOBHX OMEpali, amke 0e3
iX BUKOPUCTAHHS HaKTHIHO HEMOKIHBO 3a0€3MEYUTH OBHOLIHHHH
TPOIIOBHH 00IT, OCKLTBKH caMe BOHK 0arato B 90MY BiITOBIIAIOTH 32
PyX rpotieii y GiHaHCOBii CHCTEMi JepKaBH.

LlinkoM mominsioun BKasaHy MO3MUL0, 3a3HAYMMO, 1O TPOLEC
(bopmyBaHH;{ CHCTEMH (blHchosoro TpaBa Ha JaHWii 4ac e He 3a-
BEPIIMBCA, | AMCKYCI, AKI T04ATh HABKONO MHTAHD BiJHECCHHA THX
i {HIIMX HOPM, IHCTHTYTIB Ta MiAramyseil 10 NeBHUX CKNaioBHX (i-
HAHCOBOTO TPABA, TUIBKH € JOTATKOBUM ITiATBEPIDKEHHSIM aKTyalb-
HOCTI IaHUX TITaHb. BpaxoByrouH BHIIEBHUK/IAEHE, 3AMPONIOHYEMO
BIIACHHH MO Ha CTPYKTYpHY MOOY0BY eMICiiHOro mpasa.

Ewmiciiine mpaso, Oyaydu CyKYMHICTIO HOPM, fIKi, HacaMrieper,
PEryIOI0Th TPOLIOBHH 00T, 1110 3a6e3neqye q)yHKuwHyBaHHﬂ BCi€i
(iHAHCOBOT CHCTEMH, Ma€ OCHOBONIOMOXKH HOpMaTI/IBHl nocTyna-
TH, SIKI CTOCYIOTBCS BCIX 0€3 BUHATKY €MICIHHIX TPaBOBITHOCHH.
Jlo HEX MOXHA BiTHECTH HOPMHU 3aKPIIUICHHS TPOLIOBOI OMHHLI
Yipainu, nopsaky emicii odiniiiHAX MIaThKHEX 3aco0iB, odiriii-
HOTO BATIOTHOTO Kypcy Tolro. ToOTO CHofi TiepeBakHO HaJekaTh
HOPMH, SIKI OXOILTIOIOTECS 3arabHUMH HOPMaMH TPOLIOBO-KPEIHT-
HOT MOJITHKH JEpKaBH.

[lopsx i3 M icHye HEU3Ka HOpM, SKI CIPAMOBAHI Ha PEryImo-
BAHHS OKPEMHX (IHAHCOBHX MPABOBLIHOCKH WH iX rpym. [lo HuX
HAICKATH HOPMH, K BDETYJIbOBYIOTH TOTIBKOBHH 1 0€3r0TiBKOBHIi
00ir, BAmOTHI ONEpallii T4 BCTAHOBIIOKTh BiNOBIIANBHICTS 3
TOPYIICHHS! BIAMOBIHUX HOpM. L{inkom mozinsioun BKasamy mo-
3WI1i10, 3a3HAYNMO, 110 TIporiec HOpMYBaHHS CHCTEMH ()iHAHCOBO-
TO TIPaBa Ha JAHWII Yac mIe JATeKo He 3aBEPIIMBCS 1 TUCKYCIi, SKi
TOYaTh HABKONO MUTAHb BITHECEHHS THX UM IHIIMX HODM, iHCTH-
TYTIB Ta MiATANy3eH 710 MEBHUX CKIAIOBHX (IHAHCOBOTO MPaBa, €
TUTBKY JI0/[ATKOBHM TTi/[TBEPKEHHSM aKTyalTbHOCT] IAHUX TIHTaHb.

Orixe, emiciiiHe mpaso, 6y)1ylm CYKYIHICTIO HOPM, fIKi, HacaM-
meperi, PerymoroTh TPOLIOBHii 00Ir, 10 3a0e3metye (yHKIIOHYBaH-
HA BCi€] (PIHAHCOBOT CHCTOMH, Ma€ OCHOBONOMOKHI HOPMATHBHI
TOCTYNATH, SKi CTOCYIOThCS BCIX 0e3 BUHATKY eMiCiiHUX MpaBo-
BigHOCHH. Tak, 10 HAX MOKHA BITHECTH HOPMH PO 3aKpiIICHHS
TPONIOBOT O/IMHAIL YKpaiHH, MOPSIKY eMicii oiliHHuX TUIaTiKHIX
3ac00iB, OINiifHOTO BAMOTHOTO Kypey Tomo. To0To Cromu mepe-
BAKHO HAEKaTh HOPMH, SKi OXOILTIOIOTHCS 3araibHUMI HOPMaMH
TPOIIOBO-KPETUTHOT TIOMNITHKH JIEPIKABH.

Hocaimkye MO3ULIOHYBaHHS EMICIHHOTO MpaBa y (iHaHCOBO-
My TIpaBi 3 OIISAy Ha HOTO CHIiBBIJHOMIEHHS MiXK 3araibHOK Ta
ocobmmBuMu YacTuHamy (inancosoro mpasa i C.T. Kajpkanenko,
3a3HAYaI0uM, IO eMICiiiHe IIPaBO CKIAAEThCS 3 HOPM PO TPOLL
1 TpOIOBy cucTeMy YKpainu, ane CIOIM MOKHA BITHECTH i HOPMH,
10 MICTATH Y c00l MOPSTIOK PErylIOBAHHS KacOBUX OIepaliii, BU-
IyCK Tpotieli B 00Ir Ta iHIIi, SKi He MAKTh 3aralbHOTO 3HAYCHHS.
A 1ie 00YMOBITIOE BIICHOBOK TIPO Te, IO 3arajibHa yacTHHa (iHaH-
COBOTO TPaBa) MA€ MICTHTH HAHOLTBII 3araibHi HOPMH OKPEMHX
mizranysei a iHcTUTyTiB (hiHancoBoro mpasa [15, c. 4-7].

JluHamivHuH XapakTep rpOMOBOTO 00iry 0CTAHHIM YacoM 3My-
IIy€ TIEPEOCMUCTHTH 3HAYHY KiMBKiCTh TOCTYNATIB, SKi Oy/TH T10-
KJ1a/IeH1 B HOTO OCHOBY, TOYMHAIOYH Bijl MicIis eMicii y dhiHaHCOBHX
TPaBOBITHOCHHAX Ta ()IHAHCOBOMY TIPaBi, MOPSAKY Ta MPUHIAIIB
emicii Tporreii Ta 3aKiHIYI04H MOMKIHBICTIO MHOXHHHOCTI 3aKOH-
HUX 3aCO0IB TIATEXKY, BUPAKEHIX Y TPOIIOBHX OXHHHIAX. [lifcHO,
TPOIIOBHI 000POT € €/IMHUM ILTHM, HE3BAKAKUM HA PI3HOMAHITHI
(opmu po3paxyHkiB. Pa3oM 3 UM He MOXHA OOMHHYTH yBaroio
TaKy BaHBY CQepy CYCILTbHO-TIPABOBUX BiMHOCHH, AK eMICii-
Ha JisibHiCTh. JlaHa IiAIBHICTD B LIOMY OXOILTIOE Pi3HOMAHITHI
ENEMEHTH BHIYCKy O(IUiifHO BM3HAHMX MIATDKHUX 3aco0iB Ta
3000B’s13aHb, AKI BUpakeHi y Tpomosiii ¢opmi. Cepen HUX — K
TPOIIIOBI 3HAKH, TaK 1 [iHHI Tarepy (akwii, odmirarii, B TOMy 4ucii
JIepKaBH, Ka3HAueHChKi 30008 S3aHHA TOIIIO), YECKH, CNCKTPOHHI
TIaTiKHI 3aC00H. Y 1bOMY MPOLIEC KIOYOBY POib 3BUYAIHO Billi-
TPAIOTh PO, OCKITBKH CaMe B HHX BI0OPa;KaioThCA BCi MITOBA-
Hi TU1aTikHi 3ac00u. Pa3oM 3 UM 1uIIe rpowmoBiM 000pOTOM Bei
eMITOBAHI CKJ1a/I0BI OXOMHTH HEMOYJIUBO.

BucnoBkn. Kputnunnii anania (biHchoso -TPABOBHX JOCITi-
JUKCHb YYCHHX Y C(hepi rPOIIOBOro 00iry CBITIHTS TPO HEOXHO-
3HAYHI TONIATH HAYKOBLIB 00 MICLIA 1 POITi SIK TIPaBa IPOLIOBOr0
00iry B cucTeMi (iHaHCOBOTO MPaBa, TAK 1 EMICIHHOro MpaBa 30Kpe-
Ma. He3Bakatoun Ha CyTTEBI 3MiHH, IO 3iHCHIOIOTECS B KOHOMIY-
Hiif Ta (iHAHCOBIH c)epax HAIIOT KpaiHH, CYTTEBE HATPOMA/DKEH-
Hsl HOPMAaTHBHO-TIPaBOBOI 0asH, 110 PEryMoe BITHOCHHH Y cdepi
TPOLIOBOTO O0IrY sIK 1i CKIa/0Ba, Y BITYM3HAHIH HAYKOBO-TIPABOBIii
JiTeparypi MPHALTAETHCS HENOCTATHS yBara MATAHHIM PO3BHTKY
iHCTHTyuiﬁHHx 3acajl Opraizalii Ta MPaBOBOTO PETYIIOBAHHS CY-
YaCHUX CyCHlJIBHPIX BIZIHOCHH, 11{0 BUHHKAIOTH Y C(hepi 3acToCyBaH-
Hsl Jii HOpM eMmiciliHoro npasa. Jlume okpemi acnekTd npobreMi
MPABOBOTO PEryMOBAHHS TPOIIOBOTO o0iry B YkpaiHi, BU3HaueH-
Hsl FOro MicLis 1 poli B CHCTEMI BITYH3HAHOTO (1)1Hch030r0 Tpasa
3HAHILM CBOE BiTOOpAKEHHS y MPALSX BIJOMHX YKPAiHChKHX Ha-
VKOBITIB.

BaskuiBy poltb y BHOKpEMIICHH IpaBa IPOLIOBOTo 00iry B cy-
YacHiil cucteMi (biHaHCOBoro TpaBa, eMiciiiHoro NPaBa, Ha Hallry
ZMKY, TPa€ HAABHICTh CHCTEMI JIHILIE FiOMY BIIACTHBOI HOPHHY-
HOI TePMIHOIIOT1I, HOHmncaTeropm BBaxaeMo, 1110 BiTUM3HAHE
TpaBo IPOLIOBOTO 00Iry jonae CBill AOBMUH 1 CKMAZHUI LITAX B
3arajibHOMY BHpi pepopMallii Ta CTAHOBJICHHS YKPAiHCBKOI CHC-
TeMH (iHAHCOBOTO MpaBa. Po3BHBAIOWNCH MapanelnbHO i3 €BPO-
TEHCHKOI0 MOJIEIITI0 NPABOBOTO PETYIIOBAHHS IPOLIOBOr0 00iry
1 HepiIKo 3amo3Muyroun OKpeMi ii eneMeHTH, YKpaiHChke MpaBo
TPOMIOBOrO 00Iry 3aBKmH 30epirano MEHTAbHY CBOEPINHICTD,
TOB’S13aHy 3 0COONMBOCTAMHM HAIIOHANBHHUX CTAHAAPTIB HAIIOl
KpaiHHu.
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Muxanasckuii FO. A. IMuccHoHHOE IPaBO rocyiapcraa
U ero BJIMSIHUE HA JeHe:KHbIH 000poT

AnHoTaimms. B craree paccmarpruBaeTcst SMACCHOHHOE TTPABO
TOCYIapCTBa U €r0 BIMSIHHE Ha JeHe)KHOe oOpareHue. Mccnemy-
FOTCSl SMHUCCHOHHBIE OTHOILECHHS M 3MUCCHOHHAS JESITEIbHOCTD
BOOOIIIE. AHAIM3UPYETCSI OPraHU3YIOIIEEe BO3JICHCTBHE TOCYIAp-
CTBa HA JICHS)KHOE 0OpaIlieHHe KaK HAJTMYHOE, TaK ¥ OE3HATNYHOE.
OrtnenpHO yrensieTcsi BHUIMaHUE MECTy SMHCCHOHHOIO TpaBa U
IpaBa JICHE)KHOTO 00pallieHus B cuctemMe (DMHAHCOBOTO IpaBa.

KuroueBble ci10Ba: JIeHbIM, JICHE)KHOE OOpalieHue, Ha-
JUYHBIC PacdyeThl, OC3HANNYHBIC PACUCThI, IMUCCHUSL, IMUCCHU-
OHHOE TIPaBo, MyOIMYHAasE (GUHAHCOBAS ICATCIBHOCTD.

Mykhalskyi Yu. Emission right of the state and its im-
pact on cash flow

Summary. An emission law of the state and its influence
on money circulation are examined in the article. Emission re-
lations and emission activity in general are investigated. Or-
ganizing influence of the state is analysed on money circula-
tion. Paid attention to the place of emission law and law of the
money circulation in the system of financial law.

Key words: money, money circulation, cash payments, non-
cash payments, emission, emission law, public financial activity.
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