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MMPOBJEMMY BAJIOTHOI BE3NNEKH YKPATHA

B ymoBax mpuckopeHoi riobasiizaiii CBITOBOro rocroapcTBa OJHIEK 3 HAMBaXJIMBILIMX IPoOieM B YKpaiHi €
3pocTaHHs 3arpo3 QiHAHCOBIH, 1, 30KpeMa, BAIIOTHIM Oe3Mmeli AepikaBu.

Bxomkennst Ykpaiuu a0 rio0anbHOi (iHaHCOBOT cucTeMH Mae IependadaTd MaKCUMajbHE BpaxyBaHHS
HalliOHAILHUX 1HTEPECIB, ICHYIOUYHX 3arP0O3 Ta Cy4aCHUX TEHICHIIH pO3BUTKY (DiHAHCOBUX PUHKIB.

[Ipu npoMy citizg BpaxoBYBaTH, IO iHTETpaIliss YKpaiHU 10 CBITOBOTO (hiHAHCOBOTO MPOCTOPY BIIKPHBAE HE TUTBKU
HOB1 MO>KJIIBOCTI pO3BUTKY (DiHAHCOBOTO CEKTOpPY, aje ¥ MOPOJKY€E MOTEHIIIHI 3arpo3u, HAUCYTTEBIIIUMHE Cepe]] TKUX
€ BTpaTa KOHTPOJIO HaJl ()iHAHCOBOIO CHCTEMOIO Ta MOXKIMBOCTI MiITPUMKH PO3BUTKY CTPATEridHO BayKIMBUX Taly3eH
HaliOHAIBHOI €EKOHOMIKH, a OTXKEe BTpaTy €KOHOMIYHOTO CYBEPEHITETY KpaiHH.

CrifikicTh HAIIOHAJIBFHOI BAIIIOTH, il KOHBEPTOBAHICTH BH3HAETHCS HEOAMIHHUM aTpuOyTOM (DiHAHCOBOI Oe3reku
Oynp-skol kpaiHu i cratrero 6 3akony Ykpainu «[Ipo ekoHOMiuHYy camocTifiHicTh YKpaiHcekoi PCP» Bin 3 cepmHs
1990 p. nependauaersest, o YKpaiHa Ha CBOiM TepUTOPii CaMOCTIHHO opraHi3ye OaHKIBChKY CIpaBy i IPOLIOBHIA 00ir,
3a monoMoroto HarionansHOro 60aHKy YKpaiHu HarpoMaJXKye BaIIOTHI 3amacy JIjIsl BAIFOTHOTO 3a0€3MeYeHHS Ta TOBHOT
30BHIITHB0{ KOHBEPTOBAHOCTI HAIIOHAIBHOT TPOIIOBOT ofuHwMII [ 1].

YMoBaMU AOCATHEHHsI MiMCHOT CTabiIbHOCTI Ta OOOPOTHOCTI TPWBHI € TepIl 3a BCE JOCKOHAJe BAJIOTHE
3aKOHOJAaBCTBO, OOIPYHTOBAaHA BAJIOTHA IOJIITHKA, YiTKAa BAJIOTHA CHCTEMa, HOPMAJIBFHO (YHKI[IOHYIOUMH BaNIOTHUI
PHHOK.

l'oBopuTH PO TOCKOHANIE YKpaiHChKE BATIOTHE 3aKOHOABCTBO MOKH IO HE JOBOJIUTHCS. OCHOBHHUM JIOKYMEHTOM
B cdepl perymoBaHHs BamoTHoro puHKy € Jlekper KaOinery MinictpiB Ykpainum «[Ipo cuctemMy BamoTHOTO
pEryJIIOBaHHS 1 BAJIIOTHOTO KOHTPOJIOY», MPUHHATHH mmie Ha modatky 1993 poky. [exper mae Hu3Ky Henmouikis. Ilo-
Tnepie, BiACYTHs Kiacudikalis BaJIOTHUX OIEpalil, sika Ma€ iCTOTHE 3HAYECHHS Uil BU3HAYCHHS NPABOTO PEKUMY
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TOTO YW IHIIOTO BUAY OIepariif; mo-apyre, B JlekpeTi He 3a3Ha4eHO Hi ITiyield, HI HampsMiB, Hi (Gopm, Hi BHUIIB
BAIIIOTHOTO KOHTPOJIO; IO-TPETE, YITKO HE BU3HAYCHO KOMIIETEHIIIIO OPTaHiB JCp)KAaBHOTO YIPaBIiHHA y cdepi
BAIIOTHOTO PETYJIOBAHHSA 1 KOHTPOJIO. BamroTHe 3aKOHOJABCTBO PO3BHMBAETHCS TOJOBHHM YHHOM  3aBISIKH
MiA3aKOHHUM HOPMAaTHBHO-TIPABOBUM AaKTaM, IHCTPYKIISIM, TIOJIOKEHHAM 1 HaBiTh nmctaM HarioHanpHOTO OaHKy
VYkpaiHu Ta IHITUX OpTraHiB, i TAKWH CTaH peuel BUMarae NpUHHATTA 3akoHy YKpainu «IIpo BamoTHE peryiaroBaHHA 1
BaIIOTHUH KOHTPOJIb, SIKUH TO3BOJINB O YHUKHYTH JyOJIIOBaHHS IIPAaBOBOTO PETYIIOBAHHS OZHUX 1 THX XK€ BIIHOCHH
Ta HEBU3HAYEHOCTI IPABOBOT'O PETYJIIOBAHHS 1HIINX.

[oHsATTS BaOTHOT OE3MEKM TaKOXK 3aJIMIIAETHCS HE 0 KiHI BU3HAYEHUM Ha 3aKOHOJaBUOMY piBHI. Tak 3axoHOM
Vkpainu «[Ipo ocHOBHM HamioHaNBHOT Oe3neku YKpaiHW» JIMIIE BiJA3HAYAETHCS, IO OJHUM 13 HANpsMiB AEp>KaBHOI
MOJITUKY 3 INHTaHb HalllOHAJIBHOI Oe3neku B EKOHOMiuHINH cdepi € 3a0e3nedeHHs BHYTPINIHBOI 1 30BHILIHBOT
3aXHIIEHOCTI HalliOHAJILHOT BAJIIOTH, ii CTaOIIBHOCTI, 3aXUCTY IHTEPECIB BKJIQJHUKIB, (JiHAHCOBOTO PUHKY [2].

Ha piBeHp BayoTHOT O€31E€KH BIUIMBAIOTH YUCIICHHI ()aKTOPH, IO PI3HATHCS 32 CTPOKOM Jii, XapaKTepoM HpOsIBY i
BmBy. Cepell OCHOBHHX 3arpo3 BaIIOTHIN Oe3meni YKpaiHM MOXXHA BH3HAYUTH: 3POCTAHHS 30BHIIIHBOTO OOpTY;
BIIIUITMB KOIITIB 3a KOPJOH;, BHCOKHHA pPiBeHb JONapu3alii eKOHOMiKH; Hee(eKTHBHA CTPYKTypa 30J0TOBAIIOTHHUX
pe3epBiB; HEIOCKOHANICTh BAFOTHO-KYPCOBOI MOJITHKH, HASBHICTh BAJTIOTHUX PHU3WKIB; IPOBEICHHS HE3aKOHHIX
BaJIOTHHX OTEpaliif; BTpyYaHHS MDKHAPOTHHUX (iHAHCOBHX OpraHi3amii, iHO3EMHHX pPaJHHUKIB Ta KOHCYIBTAHTIB y
BaTIOTHY NOJITHKY YKpaiHH.

SIK CBiAYUTP MPAKTHKA, 3 BIAIUIMBOM KaIliTajiB HEMOXXJIHBO OOPOTHCS aJIMiHICTPATHBHUMH METOJIAMH, a/Ke YUHHI
HOPMATHBHO-IIPABOBI aKTH HE Mepea0dadaroTh JI€EBUX MEXaHI3MIB i ix peamizamii. [1{o6 0OMeXHUTH BiIUIMB KOIITIB 3
VYkpainu, HeoOXiZTHO CTBOPUTH NPUBAOIMBHUIA 1HBECTHLIHHMI KiliMar y Aepxaei. Toxi BITYM3HSAHMM iHBecTOpam Oyne
BUTIJTHO BKJIQIATH KaIliTaJd B €KOHOMIKY CBO€i KpaiHHM. MeXaHi3MU CTpUMYBaHHS BIIIUIMBY KaIliTanxy ITOBHHHI OyTH
cHpsIMOBaHi Ha Horo pernarpiaiilo, a He Ha 00poThOy 3 Jieramizalielo KOUITiB, BUBE3EHHUX 32 MEXi YKpaiHH.

VY HachmiIoK KOJIMBaHb BAJIOTHUX KYpPCIB BaJIOTHUH PUHOK YKpaiHHM XapaKTepU3yeThCs HAsSBHICTIO CYTTEBHX
BaJFOTHUX PHU3HKIB SIK IS CyO’€KTIB 30BHIITHHOCKOHOMIYHOI TiIsUTPHOCTI TaK 1 U AePyKaBU B IJIOMY.

Benmnky Hebe3neky A eKOHOMIKH KpaiHHW CTAaHOBJATH 1 MPaBOMOPYIICHHS Y BaJIOTHIH cdepi, iX HACTIAKOM €
CKOpOYEHHS HaIXO/PKEHb BATIOTHHX I[iHHOCTEH 10 HanmionansHOTro OaHKy YKpaiHu Ta HOPYIICHHS iHTEPECiB JepiKaBH.

Kpim TOro, He00XiTHO 3a3HAYNTH, IO BTPYYaHHSI MiXKHApOIHUX (hiHAHCOBUX OpraHi3aIlili, iHO3eMHHX PaJHUKIB Ta
KOHCYJIbTAHTIB Y BAJIOTHY MOJITHKY YKpaiHM MOXKE MAaTH HETaTWBHI HACHIOKU IS 1I €KOHOMIYHOI Oe3meku. Y
3aralkHOMY IDIaHI KPUTEPieEM OLIHKH €(pEKTHBHOCTI B3a€MOII1 3 MKHAPOTHUMH (DiHAHCOBUMH OPTaHi3alliIMU IIOBUHHO
OyTHU CITIIBBIHOLICHHS MK MPOTHO30BAaHUM 3MCKOM BiJl HAOYTTS BIIKPUTOCTI 1 JiOepaizanii eKOHOMIKHM 1 BAJIIOTHOTO
PHHKY KpaiHM W MOMJIMBHUMHU BTpaTaMM JUI BITYM3HSHUX BHPOOHUKIB, areHTIB 30BHIIIHBOI TOPTiBIi i CIIOKHBAYIB.
BaxnuBuM KpUTepieM MOBHHHA CTATH BiJIIOBIIHICTh BUMOT MDKHApOIHHMX (DiHAHCOBHMX OpraHizauliii HalllOHAJBHUM
€KOHOMIYHHM iHTepecaM 1 3arajJJbHOMy EKOHOMIYHOMY KypCY KpaiHH.
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