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«@inancu i kpeoumy, 3 Kypc

JIBH3 « KHEY im. Baouma I'emomanay

Hayxosuii kepienux — 0.e.1., npoghecop xageopu banxiscokoi cnpasu leacis 1.b.

AHAJII3 3AKOHOMIPHOCTEM 3MIH 30JIOTOBAJIIOTHHUX
PE3EPBIB HEHTPAJIbHUX BAHKIB

Oxpemi acnekTH 3a0e3NeueHHs KpaiH 30J0TOBAIIOTHUMHU pe3epBaMH, 30KpeMa,
mkepena (opMyBaHHS, PO3IJSAAIOTHCS SK B MpalsiX YKPAiHCBKUX 1 3apyODKHUX
HAYKOBIIIB, TaK 1 B aHAIITUYHUX MaTepialiax MKHApOJHUX oprasizaiiii. Bomnodac, B
Cy4dacHil HayKOBiH JliTepaTypl HEAOCTATHLO MOBHO JOCIIIKEHO JKepena popMyBaHHs
30JI0TOBAJIOTHUX pe3epBiB B YKpaiHi. [Hdopmalis CTOCOBHO KIJBKOCTI KOIITIB
Bi/iBeieHUX Ha ¢popmyBaHHs 3BP Ykpainu € abo BiiIcyTHROIO, 200 HE TOBHOIO.

dopmystoBaHHS 1IJIEH € aHaI3 3aKOHOMIPHOCTEH 3M1H 30JI0TOBATIOTHUX PE3EPBIB
LHEHTpaJIbHUX OaHKIB EBHUX KPaiH B IEBHUX PETiOHAX.

OCHOBHY YaCTHUHY MDKHAPOJHHUX PE3EPBIB 3aliMAalOTh PE3€PBU 1HO3EMHUX BAJIOT.
[Ipupict 3arampHOi Macu pe3epBiB A0 KiHis 90-x pp. BimOyBaBCS  BUHSATKOBO 3a
pPaxyHOK BaJIFOTHOT'O KOMITOHEHTY, TOJIi SIK BapTiCTh O(QIIIMHUX 30J0TUX 3aIlaciB uyepe3
MajiHHS I[IH Ha JOPOTOIIHHI METalu 3MEHIIyBaJlaCh 3 BIAMOBITHUM CKOPOYCHHSIM
YAaCTKH 30JI0Ta B CTPYKTYp1 CBITOBUX PE3€PBIB.

BusnauanbHy posib y 3MiHax, 110 BiI0YBalOThCS, BIAIrpaE eKOHOMIYHHI MPOTpec y
KpaiHax JajaeKoCcXiMHOTO periony Ha vom 3 Kutaem. Kuraii 1 #ioro HaitOmmkyi cyciam —
TaitBanp, Cinranyp, ['onkxonr, IliBgenna Kopes — yBifiuuim 10 mnepmioi AecSITKu
MPOBIAHUX BJIACHUKIB 30JI0TOBAIIOTHUX pe3epBiB. JJOCUTh aKTHMBHO MOMOBHIOE CBOI
pesepBu [Hais: ii MibkHapoaHi aktuBH 3 1997 o 2002 p. BUpociu OUIbII HIXK BIT SITEPO,
a B 2007 p. nopiBHsaHO 3 2002 p. — OUTBLI HI)K BTPHUL.

HaiibipmM BJACHUKOM 30JI0OTOBAIIOTHUX PE3EPBIB CEpell PO3BUHYTHX KpaiHa
Bke noBruil yac € fAnonig. 3 1990 p. no 2000 p. SAnonis 301npIIMIa CBOI pe3epBU
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Maibke BIT stepo, a 3 2000 p. o 2006 p. — mie 6inbm HiX BABIYl (0 847 mMupa. moi.).
[3]

Haiimenmmivu 3a obcsiramMu € BalltoTHI pe3epBu kpain Adpuku: B 2007 p. ix
MMTOMAa Bara B 3arajJbHOMY O0OCS31 pe3epBiB KpaiH, IO PO3BUBAIOTHCA, CKJajaalia
6,5%[3]. Came TOMy Ba)XJIHBOIO (OPMOIO BATIOTHOTO CIiBPOOITHUIITBA ahpUKAHCHKUX
KpaiH € CTBOPEHHS BAJTIOTHUX YIPYNOBaHb 1 CHUIBHUX BAJIIOTHUX (OHAIB IS
KOHCOJ a1l He3HauYHUX 3a o0caraMu oQilliMfHUX pe3epBIB OKPEMUX KPaiH 1 MOKPUTTS
nedIuTy MIaTHKHOTO OalaHcy.

BrnacHukamMu HalOUIBIIMX 30JI0TOBATIOTHUX pe3epBiB € CiHramyp, ABCTpalis Ta
@®paHilis, HAa YaCTKY SKHUX MPUIAA€e OUIbIIE MOJTOBUHU MIXHAPOTHUX 30JI0TOBATIOTHUX
pe3epRiB. [6]

3 MeTor MIATPUMAaHHS pPIBHOBArd Ha HAallOHAJBHUX BAJIOTHUX pPHUHKaX Ta
3a0€3MeUeHHs X CTa0lILHOCTI Y JOBIOCTPOKOBIM MEPCIEKTUBI AOLIBHO pedopMyBaTH
MEXaHI3M CTabuI13aliiHOl QYHKIIT MI)XKHAPOJIHUX 30JI0TOBAIIOTHUX PE3EPBIB HUIIXOM
(dbopMyBaHHS MIKHApPOJHOK CIUIBHOTOK €JWHOTO CBITOBOTO 30J0TOBAJIIOTHOTO
pe3epBy, SKH BUKOHYBaTUME (YHKIIO CTPaxOBOIO 3aXHUCTy CBITOBOi BaJIFOTHOI
CUCTEMHU BIJl PU3UKY BUHUKHEHHS KPU30BHUX SBUII Y 11l CUCTEMI.

Ha Moo AyMKy JOCHIDKEHHS 30JOTOBAIIOTHHX PpE3EpBIB € OJHUM 13
HaBaXJIMBIIIUX ACTEKTIB JOCIIIKEHb B €KOHOMIIllI Ta OaHKIBCHbKINM crpaBi. Hacmigku
nisibHOCTI  HamionanbHoro banky VYkpainu jocuth HeraTuBHI. [liBgeHHO —
Adpukancrka Pecriyomika (11,31) mae HaGarato OiIBIIMI MPOIIEHT 30J0TOBATIOTHUX
pesepBiB Hix Ykpaina(1,03). [9] Ockinbku nanux mnpo TyHICBKHI IIEHTPOOAHK HEMaAE,
TO MOXEMO CKazatu, o YkpaiHa oGirnana €rumer (0,20) , mpoTe BifcTanga Bif ycix
IHIIUX KpaiH. [9]

OTxe, mpoaHali3yBaBIIM 30JO0TOBANIOTHI pe3epBU KpaiH Adpuku 1 YKpaiHu,
MOKEMO CKa3aTH 10 PIBE€Hb 30JI0TOBAJIIOTHUX PE3EPBIB BIACTAE BiA JAEKOTPUX, 1 Mae
TaK0X HETaTUBHY AMHAMIKY MTOPIBHIHO 3 IHITUMH.

Y TmpolEeHTHUX CIIBBIIHOMICHHSX, YKpaiHa MOXe IIe 3 JEeKOTpUMHU KpaiHaMu
MOCIEPEYaTUCh, aje s MEeBHI HEraTUBHI MOMEHTU. B moka3HMKax 3arajibHUX pE3epBiB,
Hall KpaiHa BijcTae Hanpukiana Bix HiMeuunnu Ounbie Hix Ha 100 % mokasHuk, npu
upoMy y HiMmeuunnu, mu 6a4uMo cTabuIbHY BIICOTKOBY IMHAMIKY.

Halikpamly BIICOTKOBY AMHAMIKy MM MOXeMO crnoctepiratu y @Opaniii, ane
CXUJIBHOIO JI0 KOJIUBAHb.

Haniss Ta ABCTpisl, SIK KpaiHM 3 HaWOUIbII CTAOUIPHUMH Ta HAWBUIIUM PIBHEM
KUTTS HACEJICHHS, MOKa3ylTh HaM CTaOlLIbHICTh B TOKa3HUKaX, JlaHis BUIeEpemKkae
ABCTpiro, siK 1 Ykpainy.[9]

Ha moro nymky, Ykpaina 3HaX0AUThCS HA Tepe]] OCTAHHbOMY MicCIl B €Bpoi, 110
MEHE HaIpouy/ 3JMBYBAJIO, 110 OJIHA 3 HAWCTAOLIBHIIIMX KpaiH — DIHISHIIS Mae Taki
HU3BbKY TIOKa3HUKHW. Halikpamuii moka3Huk y JIaTBii, 1 g 3 UM IUITKOBHUTO MOTOKYIOCH,
OCKIJIBKM JI0 TOTO MOMEHTY K B HHX 3 sBuioca €Bpo, JIaTBiiickkuii J1aT, BBaXKaBCs
OJIHI€I0 3 HAUCTAOUIBHIMIMX BaJIOT 1 KOIITYBaB AOPOXKU€ HIXK €BpO.

Takum yuHOM, OCHOBHMMHU 3aBAaHHsAMHU HanioHanbHOro OaHKy € (popMyBaHHS
ONTUMAJIBHOI CTPYKTYpH O(MIIIHHUX 30JI0TOBAIIOTHUX pE3epBIB. AHAI3 Cy4dacHOi
CTPYKTYpH pe3epBiB YKpaiHu Ja€ 3MOTy 3pOOUTH BUCHOBKH, 110 BamtoTHi pezepBu — 11e
BOXJIMBUA CKJIQJHUK €MICIHHOTO MeXaHi3My 1 OJMH 13 BHIB 3a0e3MeYeHHS

HaIllOHAJIBHUX TpoIIel y ckiaai aktuBiB HamonanmeHo OaHKy. A TOMy OmNTHMaibHa
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CTPYKTypa BAJIIOTHHX PE3EPBIB TAaKOXK € OJHUM i3 (pakTOpiB rapaTii cTaOUIBHOCTI
BHYTPIIIHROTO TPOMIOBOTO 00Iry B KpaiHi. JlocBim 1HmMMX KpaiH 1 aHam3
30JI0TOBAJIIOTHUX PE3EpPBIB IEHTPOOAHKIB 1HIMMX KpaiH, HAJAacTh HamId KpaiHi
pyXxaTHCh BIepe]a 1 3HU3UTH, a00 30BCIM MPUOpATH HETATHUBHY AMHAMIKY 3MEHILIEHHS
30JI0TOBATIOTHUX PE3EPBIB.

- IlpoGnemMu mMOAAnbIIOrO POCTY 30JIOTOBAIIOTHUX PE3EPBIB € HAI3BHUYANHO
BOKJIMBUMHU SIK 3 TMO3MINT TJOOAIBPHUX MOHETAPHUX IMPOIECIB, TaK 1 3 IO3MII1
YIPaBIIIHHS aKTUBAaMU HAJJIMIIKOBUX pe3epBiB. [loganbmx IOCHIIKEHb TOTPEOYIOThH
npobieMu e)EeKTUBHOTO YIPaBIIHHS HAAJUIIKOBUMHU 30JO0TOBAJTIOTHUMH DPE3EPBaMHU,
(dhopMyBaHHS 1X ONTUMAIBHOT BaJIOTHOI Ta IHBECTUIIIHOT CTPYKTYPH.

- JIOCHPDKYBAaTH JWHAMIKY JOCHUTh KOPHUCHO OCKUIBKM MOKHA MPOCBITUTH
MO3UTHBHI Ta HETATUBHI MTPOLIECH, 1 HAMAraTUCs 3HATU NUISIXU BUPIIICHHS.

- opMyBaHHS ONITUMAJIBHOI CTPYKTYPH O(DIIHHUX 30JI0TOBATIOTHUX PE3EPBIB.

- BapTO 3aMHCIUTHUCH CTOCOBHO EKOHOMIYHOI pedopmu, 3apaaud 30UIbILIECHHS
KUIBKOCTI TOBapiB Ta MOCIYT, SIKI OyQyThb HAAXOIKCHHS BallOTH Ta 30UIbIICHHS
30JI0TOBAJIFOTHUX PE3EPBIB.

- poboTa Ma€ MpakTUYHE 3HAUCHHS, MOKa3ye MPUKIIAJ, 110 BapTO MOPIBHIOBATH Ta
aHali3yBaTW NOKa3HMKM 1HIMX LleHTpanbHuX BaHKIB KpaiH pi3HUX KOHTUHEHTIB IJIA
PO3YMIHHS J€ MU €, 1 1[0 HaM 3 [IUM POOUTH.
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