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IlocTanoBka mpodaemMu y 3arajbHOMY BHIJsAAi i il 3B'A30K 3
BAKJIMBUMHU HAYKOBHMHM Ta TPAKTHYHHUMH 3aBJaHHAMHU. BamorHe
peryIoBaHHA 3aliMae MPOBiAHE Miclle B €KOHOMIUHiH moiThi aep>xasu. B
3aJIe)KHOCTI BiJIl METH BAIIOTHE PETYIIOBaHHS MOXE CTHUMYJOBATH a0o
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CTPUMYBAaTH €KOHOMIUHHUI PO3BUTOK B KpaiHi Ta BiAMOBiAHO BIIMBATH Ha
CTaH OKPEMHX CEKTOpiB, Trajy3edl Ta MiINPUEMCTB, a TaKOXX Ha Micle
JIEp’KaBU y CBITOBOMY CHIiBpOOITHHITBI. 3MiHM B €KOHOMIII KpaiHH Ta ii
MDKHapOJHOMY CTAHOBUINI BIUIMBAIOTh HAa PO3BUTOK BAJIIOTHHUX BIIHOCHH,
Ta BiAMOBIAHUM YHHOM KOPUTYIOTH BaJIOTHY HOJITHKY, IO MPOBOIUTHCS B
JeprKaBi.

AHaJli3 ocTaHHIX JOCHiIXKeHb, Yy SKHX 3aM04YaTKOBAHO
BUpilIeHHs1 mnpoOsaeM. [IluTaHHA cHUCTEeMHM BaJIOTHOTO PpEryJIOBaHHS
cy0”’€KTiB rocrofiaproBaHHsl YKpaiHu pO3MIISAaiy Taki YKpaiHChKi aBTOPH:
bepecnasceka O., I'puropenko €., Makapenko O., Mixaimigeako C.,
Pesnikora O., bnanyk 10, Kabaneup O., Janwmok P.,[2] ski npucBsTuim
CBOi pOOOTH KPUTHYHOMY aHAIIi3y BaJIOTHOTO PEXUMY Y KpaiHu.

Hini crarri. Meroro myOmikamii € BH3HAYEHHS OCOOJIMBOCTEH
noOyZOBH 1 PO3BUTKY CHCTEMH BaJIIOTHOTO PEryJlOBaHHA B YMOBax
puHKOBOI Tpanchopmalii eKOHOMIKM Ta BH3HAYEHHS BIUIMBY BAaJTIOTHOTO
pETyIIOBaHHS Ha EKOHOMIKY KpaiHH.

Bukiax OCHOBHOrO MarTepiandy JOCHIIT:KEHHA 3 TOBHHM
OOIPpYHTYBAaHHSIM OTPUMAHUX HAYKOBHX pe3yJabTaTiB. BamorHi
BITHOCHUHU € CKJIaJIOBOIO YAaCTHHOIO i OJHI€I0 3 HAHOUIbIN CKIAAHUX chep
PUHKOBOTO TOCIIONAPCTBAa. Y HMX 30CEpellKEeHi MpoOjeMH HalliOHAIbHOI
€KOHOMIKM PO3BHTOK SIKUX ICTOPHYHO ¥/ie¢ TMapalielbHO 1 TICHO
neperutitaeteest. CrucreMa BallOTHUX BIIHOCHH Yy crenudiuHiii dopmi
peatizye i po3BHBA€E 3aKOHU TPOIIOBOTO 00ITY, IO i€ YCepeaHi KpaiHu.

BamoTHi  BIIHOCHMHHM 3yMOBIIOIOTH PI3HOMAHITHICTH BAJFOTHHUX
orepariiii, KOXXHUIH BUJI SIKUX 00CIyrOBY€ TNIEBHI BaJIOTHI OTOKU. BanroTHa
cuctema, (¢Gopma il opradizaiii Ta peryjlOBaHHS TaKHUX BIJHOCHH,
3aKpilUleHa HaIlOHAIPHUM 3aKOHOJABCTBOM. HamioHanpHa BamoTHA
CHCTEMA € CKJIAJJOBOK YACTHHOIO IPOIIOBOI CUCTEMM KpaiHM, XO4ya BOHA
BIJHOCHO caMOCTiiiHa 1 BUXOAUTh 3a HauioHaJIbHI Mexi. OcoOIMBOCTI Takol
CHUCTEMH  BH3HAYAIOTBCS  CTYNEHEM  PO3BHUTKY EKOHOMIKH 1
30BHIIIHPOCKOHOMIUHUX 3B'sI3Ki B KpaiHu. MiXXKHpoaHMIT 0OMiH TOBapamHu,
NOCIyraMd 1 KamiTajJoM 3yMOBJIIOE HEOOXiJHICTh (DYHKIIIOHYBaHHS
BAIIOTHOTO PHUHKY. IMmopTepu OOMIHIOIOTH HalllOHAJbHY BalIOTy Ha
BANIOTY Ti€l KpaiHH, A€ BOHU OJEPKYIOTh TOBapH i nmociyru. Exkcrioprepu, y
CBOIO 4Yepry, OJIeP)KaBIM EKCIIOPTHUH BUTOPI B 1HO3EMHIH  BaJlIOTI,
npoAaroTh il B OOMIH Ha HamiOHAIBHY BalioTy. [HBecTOpw, BKIamar0uu
KaliTajl B €KOHOMIKY Tiel uM iHIIOI KpaiHM, BiA4yBalOThb moTpeOy B ii
BaJIOTI.

BamfoTHH#T Kypc B 3Ha4HIM Mipi BIUIMBAaE HAa MAaKPOCKOHOMIUHI
IpoIecH, IO BigOYBalOThCS B CyCHUIBCTBI. Bin piBHA BalmtOTHOTO KypcCy, 3a



JOMIOMOTOI0 SIKOTO CHIBCTaBJISIIOTBCSA LiHM HAa TOBAPH 1 MOCIYTH, IO
BUpOOJCHI B pI3HUX KpaiHaX, 3aJeKUTb KOHKYPEHTHO3JATHICTbH
HaI[lOHAJHHUX TOBapiB HAa CBITOBHX PHUHKAaX, OOCITH €KCIOPTY W IMITOPTY,
a, BiJI Tak CTaH OallaHCy TOTOYHUX OTepaIliii.

BanroTHuii Kypc BIUIMBa€ Ha HampsMOK MDKHapOIHUX MOTOKIB
KalmTaxy 1 BHCTymae OO0'€KTOM MaKpOEKOHOMIYHOI MOJITHKH. 3 #Oro
JIOTIOMOTOI0 HEPIIKO BiOyBa€eThCS BPETYIIOBAHHS IUIATDKHOTO OanaHcy.
BanroTHuii Kypc Bifirpae KiIrO4OBY pOJib IPU po3poOLi 1 MpoBeaeHHI
KPEIUTHOTPOIIOBOI TONITHKH, OCKUJIBKH MiATPUMKAa BH3HAYCHOTO PIBHA
BaJIOTHOTO KypCy MOXE 3aKaJaTH BUKOPUCTAHHA O(DIMIHHWX BaJFOTHHX
Pe3epRiB, 1110 HEMUHYYE Bili0'€ThCs HA MPOIMO3HUIIIT TPOIICH B €KOHOMIIII.

BamiotHe peryiioBaHHS TIOCITa€  BaXKJIMBE MiICllE B  CHUCTEMI
€KOHOMIYHHMX BIJHOCHH: BIUIMBAlOYM Ha 3arajbHUH CTaH EKOHOMIKH
KpaiHM, BQJIOTHE PpETYJIIOBAaHHS, B CBOIO 4Epry, 3HA4YHOI MipOIO
BU3HAUAETBHCS HUM Ta 3aCKHUTh BiJ PONIi JEpKaBH y MiKHAPOAHUX
BlJHOCHHAX.

[1ig BaMFOTHUM PETYITIOBaHHAM PO3YMI€THCS AISUTBHICTD IEP’KaBH, IO
CIpsSIMOBaHA Ha PErIaMEHTAIlil0 MDKHAPOJHUX PO3PaxXyHKIB 1 Ha MOPSIOK
3MIACHEHHSI YroJl 3 BaJIOTHUMH IIHHOCTSMH. 3a JIOIIOMOTOI0 BAJFOTHOTO
PEryJIIoBaHHS BH3HAYA€ETHCS TMOPSIOK OpraHizalii BaJIOTHUX BiJHOCHH 1
KOHTPOJIIOETHCS 3/11MCHEHHS! BAIIOTHUX OIEpaliid, HaZaHHS 1HO3EMHHUM
IOpUIUYHUM 1 (i3WYHAM 0co0aM KpEeIuTIB Ta TO3WK, BCTAHOBIIOETHCS
MOPSIIOK BBE3EHHSI, BUBO3Y Ta IEPEKa3y BANIOTU 332 KOPJIOH 1 THM CaMHUM
MiATPUMYEThCS ~ piBHOBara IUTATDKHOTO OamaHCcy Ta  CTaOUIBHICTH
HAI[lOHAJILHOI BAJIFOTH.

[IpaBoBHii pexXUM BaJTFOTHUX BIJIHOCHH B YKpaiHi MOXHA BU3HAYNUTH
K peXHM BalIOTHUX OOMexeHb. CyTHICTH Takoro peXKUMY IOJISTaE B
3aKOHOAABUI a00 ajMiHICTpaTHBHIM 3a00pOHI, JIIMITyBaHHI  a0o
periiaMeHTalii onepariiii 3 BAIIOTOIO 200 BAIFOTHUMH [IHHOCTSIMH. 3araiom
BAIIOTHI  OOMEKEHHS e cucreMa HOPMAaTHBHUX IpaBWi, LIO
pETIaMEeHTYIOTh TpaBa PE3UACHTIB Ta HEPE3UIEHTIB MIOJO0 MPOBEACHHS
orepanlii 3 BAIIOTOI Ta IHIIMMHU BATIOTHUMH IiHHOCTSMH. OCHOBHUMH
chepamMu BaTIOTHUX OOMEXEHb € MOTOYHI omepauii MiaTbKHOro OajaHcy
(ToproBenbHi omnepanii, mepeka3 npuOyTKiB Ta iHII TpaHcdepTn) i
¢dinancoBi omepamii (pyx kamitaimiB Ta iHBecTuiii). s ycminrHOTrO
BUKOHAHHS BaJIOTHOI MOJITHKK B YKpaiHi CTBOpEHa BiJIIOBiJHA CHCTEMa
JIep’KaBHUX OpraHiB y cdepi BaJIOTHOTO PETYJIIOBaHHSA 1 BaJIOTHOTO
KOHTpOMI0. BamoTHa momiTHKa 3IiHCHIOEThCS Hacammepea BepxoBHOIO
Panmoro Ykpainu, Kabinerom MinicTpiB Ykpainu, Hamionansaum bankom
VYxpaian (mani HBY) Ta Huzkoro wminictepcTB 1 BimomcTB. CHcTema Ta



MOBHOBAKCHHS JEP)KAaBHUX OpraHiB y cdepi BaIIOTHOTO PETYIIOBAHHS
3akpituieHi B Mexperi KabGinery winictpiB VYkpainu "lIpo cucremy
BaJFOTHOTO PETYJIIOBAHHS 1 BAFOTHOTO KOHTPOITIO".

HBY Buctynae romoBHIM OpraHOM BaJIFOTHOTO KOHTPOJIO. Y 3B'3KY
3 MM BiH KOHTPOJIOE BHKOHAHHS MpPaBWJI PETYJIIOBAaHHA BaJIOTHUX
omepariiii Ha TepuTopii YKpaiHM 3 ycCiX NHTaHb, HE BIJHECEHWUX 0
KOMIIETEHIIIi 1HIINX Jep)KaBHUX OpraHiB, Ta 3a0e3nedye BHKOHAHHS
VIIOBHOBA)KEHUMH OaHKaMu (QYHKLIA 1040 3IiHiCHEHHS BaJIOTHOTO
KOHTPOJIIO 32 BAIIOTHUMH OIEpallisIMA PE3UICHTIB 1 HEPE3UIACHTIB.

Barato exoHoMicTiB, B ToMy uncii Muxaitmndaenko C., Pesnikosa O.,
BBaXKAIOTh, IO 3aCTOCYBAaHHS BaIIOTHUX OOMEKEHb Ta BaJIOTHOTO
KOHTPOJIIO Ma€ OCOOJIMBY aKTyaJIbHICTh Yy KpaiHaX, CGKOHOMiKa SKHX
nepeOyBae B CTalii pUHKOBOI TpaHCoOpMallii, OCKUTBKA pPHHKOBI
IHCTPYMEHTH BaJIOTHOTO PETYJIIOBAaHHS B IMX KpaiHax IIe TUIbKH
MOYMHAIOTh (QOpPMYyBaTUCh. Y 3B'SI3Ky 3 MM TakKi KpaiHd B CBOIHd
30BHIIIHEOEKOHOMIYHIA IISUIBHOCTI 3ITKAIOTECA 3 TAKUMH CKJIaJHUMU
mpoOiieMaMHu, SIK BiATIMB KalliTaliB, CKOPOUEHHS HAI[IOHATHHUX BaJFOTHHUX
pe3epBiB, Pi3Ki KONMBaHHs TPOIIOBOKPEOUTHOI cUcTeMH W T. iH. Tak, y
KpaiHax i3 CTaOLILHOI CKOHOMIYHOIO Ta MOJIITUYHOIO CUTYAIIIEI0 32 YMOBU
ICHyBaHHS HQIIHUX TapaHTil TOBEPHEHHS KalliTaly Ta MPOIEHTIB, SKi HE
TIIBKH JI€KJIapYIOThCSI JIEPKaBOIO, a W CYBOPO BHKOHYIOTBCS, a TaKOX
BUIIIOT peasibHOI MPOIEHTHOI CTaBKM €KCIIOpTepaM BHUTIJHIIIE MOBEPTATH
BAIIOTHY BHPYYKY B KpaiHy B HaHKOpOTIII TepMiHM, a iHBecTOpam
MIEPEBOANTH BUTbHI KaIliTald 3 METOK OTPHMAHHS BHIIOTO JIOXOXYy, HIXK
TpUMaTH iX 3a KOPJOHOM Ha MEHII BHTiIHUX yMOBax. Ayie B KpaiHax,
eKOHOMIKa SIKUX mepeOyBae B cTajii puHKOBOI TpaHc(opMallii, eKOHOMIYHI
Ta TIONITHYHI YMOBH HECTaOlIbHI, TOMYy B €KCIIOPTEPiB YacTO BHHUKAE
Oa)kaHHs HE IOBEPTATH BAIIOTHI KOIITH B KpaiHy, a 3alMIIaTH iX 3a
KopaoHOM. 1le mpu3BOANTE 0 BIAIUIMBY KaIliTaliB K HALlIOHAJILHUX, TaK i
1HO3EMHHX, IO AYXX€ HEraTUBHO BiJOMBAETHCA HA EKOHOMIIll KpaiHu
B3araii. 3a3HaueHe TaKOX MPHU3BOIUTH J0 ACPIIUTY IIATIKHOTO OallaHCy,
PI3KOro MiJBMIICHHS MOMUTY Ha HAI[IOHAJIbHY BAJIOTY HAa BHYTPIIIHbOMY
BAIIOTHOMY pUHKY, a OTXKE€, W J0 3HIKCHHS BapTOCTI HAI[iOHAIBHOI
rpomoBoi OAMHULI. Y 3B'3KY 3 UM JepXKaBa Ma€ BCTAHOBIIOBATH TaKi
BAIOTHI OOMEXEHHSI, IKi O MepenKopKali BIITUIMBY KaIliTaliB.

BucnoBku. OTxe, BalOTHI OOMEXEHHS B TIepioj PHUHKOBOI
TpaHchopMaLii eKOHOMIKM  3aCTOCOBYIOTBCS 3  METOI0  3aXHUCTy
HalllOHaJIbHOT eKOHOMIKH KpaiHH 1 PEeryIIOBaHHS IJIATHKHOTO OanaHcy.
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