4. 3meHwwyeTbca 6asza onopaTkysaHHsA. [lpu gepxaBHoMy
peryntoBaHHi BMBO3y KaniTany onepawii peECTPYOTLCH, @ TOMY
CNNaYyroTbca NopaTku.

[na cTprMyBaHHA BUTOKY KaniTasny 3 eKOHOMIK He0BXiAHO po3—
pobuT CTpaTeri4yHy Nporpamy i TaKTVKy Ai, 3p0buTn «BTEYY» Ka—
niTany eKkoHoMiYHO HeswurigHoto. [NepL 3a Bce HeobxigHO 3abe3—
NeYnUTV CoLjanbHO—EKOHOMIYHY i MONITUYHY CTabinbHICTb B YKpaiHi
i 3ax1CT NpaB BnacHocTi. HeobxigH1 NpaBoBUiA PeXM rapaHTii
LSl CTPaxyBaHHA KOMEPLIAHMX | MONITUYHUX PU3KKIB, Henepeaba—
YeHux Oin gepxxasw. Llini, ona gocarHeHHs skux noTpibHo [S]:

— BBOAUTU O0BMEXEHHS MOTOKIB Kanitany: YyTPUMaHHSA BHY—
TPILUHIX 3a0LlapKeHb; 36epexxeHHs BHYTPILLHLOI 6a3n onopaT—
KyBaHHS;

— BCTaHOBMNEHHSA NpaBWIbHOI NOCNIA0BHOCTI KPOKIB MO AOCHA—
rHEHHKO eKOHOMIYHOI nibepanizadii;

— 3HWXKEHHS KONMBAHHA 0B6MIHHOr0 Kypcy i 3MeHLLEeHHs Ya—
CTOTW | CUNM CNEKYNATUBHUX aKTIB.

BucHoBku

Mip6rBatoym nigcymMok ornagy NoaanbLIoro PO3BUTKY BanoT—
HO CMCTEMMU | BanMKOTHOrO pUHKY YKpaiHW, cnif 3a3HaqyvT: po—
3BUTOK, nibepanisauis BaniOTHOr0 PUHKY Mae MpPOBOAUTUCA B
yMOBax [OCArHYTOI MaKpOEeKOHOMIYHOI CTabifbHOCTI, MILHOMo
BanMOTHO—hiHAHCOBOrO MOMOXEHHNA KpaiHW, 300poBOi i edoek—

MAKPOEKOHOMIYHI ACMEKTW CYYACHOI EKOHOMIKM

TWMBHO hyHKLiOHYto40i HaHkiBCbKoi cucTemu. Pedopmu, wo B
LbOMYy BUMapKy NPOBOAATLCA, [OCAralTh CBOIX Linewn, CTalTb
CTUMYNOM [l PO3BUTKY 30BHILLUHLOEKOHOMIYHOI OiSiNIbHOCTI i
iHTerpaujii HaLioHanbLHOI EKOHOMIKM B CUCTEMY CBITOBOMO FOCM0—
papctea. A oTxe, HauioHanbHa BanlTHa cuctema noTpebye
MOCTINHOIO BAOCKOHaNeHHs, Lo 3abe3ne4unTs YkpaiHi ctabinb—
HWA PO3BUTOK Y MaByTHLOMY, @ TaKOX BU3HAHHA HaLLOi rpo—
LLIOBOI OAVHULI CBITOBVM BankOTHUM PUHKOM.

Cnucok BUKOpPUCTaHUX A)xepen

1. 3akoH YkpaiHu «[po HauionansHuin 6aHk YkpaiHny Big 20.05.99
Ne679—-XIV (679—14) (3 HacT. 3miH. i gon.). — [EnekTpoH. pecypc] Pe—
Xum goctyny: http:/ /zakon.rada.gov.ua

2. Bonoubka |.C. AHani3 YMHHOro BanoTHOro 3aKoHoAaBcTBa YKpaiHu
/ |.C. Bonoubka // @®opMyBaHHA PUHKOBUX BigHOCWH B YKpaiHi. —
2004. — Ne2 (33). — C. 48—-52.

3. Oekpet KMV «[lpo crctemy BantoTHOMO perynioBaHHs | BanoTHOro
koHTpontoy Bif 19.02.93 Ne15—-93 (3 HacTyn. 3miH. i gon.). — [Enex—
TpoH. pecypc] Pexum goctyny: http:/ /zakon.rada.gov.ua

4. Nawbniok 0.B. BantotHa nonitvka: nigpyysHnk / O.B. O3t0bntok. —
K.: BnaHhs, 2007. — 422 c.

5. bapaHoBebkuin O.1. AkTyanbHi npobnemu hyHKLIOHYBaHHS BamoT—
Hux puHkiB / O.. BapaHoscekuin // ®iHaHcwn Ykpaiin. — 2008. —
Ned.—C. 13—32.

V[K 339.7

O.B.JIABPVIHEHKO,

[OLIeHT, CT. BUKNagad4 Kagheapu MixkHapogHuX goiHaHciB, KUiBCbK HaLioHanbHWi eKOHOMIYHWA yHIBepeuTeT iM. Baguma lNeTbmaHa

TeopeTu4Hi AUCKYCIi CYTHOCTI
BaJIlOTHOI CUCTEMU

CTaTTs npvcssiYeHa AUCKYCIVIHUM acrekTaMm BU3HAaYEHHS
CYTHOCTi BanTHOI cUCTeMuW. 3HaqyHa yBara npuginsaeTLCs
BCTaHOBJIEHHIO BIAMIHHOCTEN MIiX MOHATTAMM (BanoTHa
cUCTEMay Ta «BaIOTHWN NOPSAOKY.

Kno4oBi cnoBa: BanoTa, BanioTHa cuctema, BanioTHW
rnops[okK.

CraTtbs nocssiLeHa AUCKYCCUOHHbLIM acrnekTam ornpene—
JIEHWS CYTW BalOTHOWM CUCTEMbI. SHaYUTENNbHOE BHUMAaHWE
YOenseTcsl OnpesneneHvio OTIINYMA MeXAY NOoHATUAMN «Ba—
NHOTHAs! CUCTEMa U «BaskoTHBIN MOPS[0KY.

KnioueBble cnoBa: BanoTa, BanoTHas cuCTeMa, Ba—
JIHOTHbIV MOPAAJOK.

This article considers debatable questions of the essen—
ce of currency exchange system. Significant attention is
paid to determination of distinctions between such notions
as «exchange systemy and «currency order».

Keywords: currency, exchange system, currency order.

MocraHoBka npo6naemyu. 36inblUEHHA poni Ta 3HAYEHHS
edeKTVBHOI BanOTHOI CUCTEMU B Gy4aCHIi CTPYKTYpi rnobanb—

HOi EKOHOMIKM CMPUYUHEHO AMHAMIYHUM PO3BUTKOM, MacLUTa—
6amu, MOBiNbHICTIO CBITOBOMO BaNOTHOr0 PUHKY T8 HEMOXNUBI—
CTO MPOTUCTOAHHA KPM30BMM ABMLLIAM Ta MpoLecam, Lo cTanm
xapakTepHuMmn TeHpaeHuiamn KiHua XX noyatky XX ctoniTe.
OcTaHHs cBiToBa thiHaHcoBa kpr3a 2008 poky Le pa3 npoge—
MOHCTpyBana Ta A0Bena HeCNpOMOXHICTb Cy4acHOi CBIiTOBOI
BanTHOI cMcTeMn 3a6e3ne4nTy BiAHOCHY CTabinbHICTb MiXHa—
POOHVMM BantOTHUM BigHOCKHaM.

BpaxoByroum kpnay AmMaiicekoi BanoTHOI CUCTEMN Ta aKTUBI—
3aujto OMcKyciv BigHOCHO 1i TpaHcdopmalii, HeobXigHICTb po—
3BUTKY HOBITHIX HAayKOBO—METOQMYHMX 3acap opraxisadii,
thyHKLIOHYBaHHA Ta peanisauii BantOTHOI CUCTEMU € aKTyanb—
HVM 3aBaHHAM Cy4aCHOCTI.

AHani3 gocnipxeHb Ta nyénikayii 3 npoénemu. Teope—
TMKO—METO[O0MOorYHOK 6a30t0 JOCHIAKEHHS € Npaui BITYN3HA—
HUX | 3apyBidKHMX BYEHMX 3 MUTaHb 0cobnmMBOCTEN hyHKLIIOHY—
BaHHS CBITOBOr0 BanOTHOIO PUHKY. Y poboTi BUKOPUCTaHI fxe—
pena Takux HaykoBLiB, Ak A.l. HarosiuwH, B.B. IBaHos, I.I. Nna—
ToHoBa, B. KamiHa, M. KosaneHko, C. bopuHeLp, J1. BopoHiHa,
0. ManbuunHebkmin, M. LLsaiiko, O. LLIHunko Ta iHwwux; cepef 3a—

20

dopMyBaHHs pPUHKOBMX BigHOCKH B YkpaiHi Ne 2 (153)/2014

© 0.B.TIABPVIHEHKO, 2014



MAKPOEKOHOMIYHI ACMEKTW CYYACHOI EKOHOMIKM

py6ixxHux 6ynu BrkopucTaHi gxepena Lucio Sarno, Mark P.Ta-
ylor, Eichengreen B., E. Mundell, McKinnon R. Ta iHLui.

Benwka kinbkicTb nybnikadii 3 gaHoi TeMaTWKKU CBIQYUTL Npo
IPYHTOBHICTb Y AOCHIMKEHHI MPo6rnemM po3BuTKY BanoTHOT CU—
ctemn baratbma BYeHuMW. Ane nif BNAvMBoOM rrnobansbHoi di—
HaHCOBOI KPM3W OCTaHHIM 4YacoM BiJHOBUINCH AWCKYCI OO0
peopraHisadii CBITOBMX BanOTHWX BIOHOCKH, HagaHHs iM BinbLu
cTabinbHOI 0OCHOBW Y BUMNAAI NIABULLIEHHS POni KOLLMKOBUX Ba—
ntoT abo nocuneHHsa BantoTHOI perioHaniaauii. Bce ue aktyanisye
npobnemaTuKy AOCHIAXEeHHS.

Meroro crarTi € BU3Ha4YeHHS AesKnxX ANCKYCINHMX acnekTiB
CYTHOCTI BantoTHOi cuctemu. [NprAainaeTbCs yBara BCTaHOBNEH—
HIO BIAMIHHOCTEN MiX MOHATTAMM «BankTHa cUCTEMa) Ta «Ba—
TNIOTHUY NOPAROKY.

Buknap ocHoBHoro marepiany. O6'eKkTOM CBITOBOro Ba—
MIOTHOrO PUHKY CRyXaTb BanoTHI LHHOCTI, 30Kpema iHO3eMHi,
Konwu Cy6'eKTW LibOro PYHKY KynytoTb Yy NPOAAI0TH iX 38 HaLio—
HarnbHy BanioTy, T8 HauioHarnbHi, KOn Cy6'eKTV PUHKY KyNyoTb
YY1 MPOLAKOTh Ui BanOTHI LiHHOCTI 3a iHo3eMHy BantoTy. Ockinb—
KW Ha pYHKY OHO4acHO BigbyBaETLCA NPOAAX iHO3eMHOI Ta Ha—
LlioHanbHOI BanoTW, BOHW ICHYIOTb AK 06'EKTV BaNOTHOMO PUHKY.

[na rmmbokoro focnifkeHHs BantoTHOI cMcTeMn Ta nofdanb—
LIOro aHaniady ii B CTPYKTypi rnobansHoi eKOHOMIKM BBaXKAEMO
3a HeobxigHe PO3rNAHYTU HU3KY KNKDHYOBWX KaTeropin Ta Teope—
TUYHUX HaNpaLoBaHb, AKi BigobpaXxkytoTb CYTHICTb MOHATTA Ba—
TNHOTHOI CUCTEMN.

«Bantotay (Big iTan. valuta, Big naT. valeo — KoLUTy0) AK ofiHe 3
OCHOBHVIX CKIafl0BVIX MOHATTS BanaTHa CUCTEMAY NPUAHATO PO3—
rnagaMu y By3bkoMy Ta LLIMPOKOMY 3HaYEHHsIX. Y BY3bKOMY po3y—
MiHHI BantoTa — e 6aHKHOTW Ta MOHETW, SiKi € 3aKOHHVM MNaTiXXKHUM
3acoboM Ha TepuTopii NEBHOI KPaiHW i, BUKOHYH4M (YHKLIIHO CBITO—
BVIX MPOLLIEN, BUXOOATL 38 HaLioHanbHi paMkuy. Y BinbLu LIMPOKOMY
CEeHCi MiJ BanoToK po3yMitoTb HE Tinbky 6aHKHOTY Ta MOHETW, @ Ta—
KOX BUMOrW, BUPaXKeHi y BUrnsfi 6aHKIBCbKMX BKMafiB, BEKCENB i
YekiB. [leski ykpaiHCbKi HayKoBLY, MOEAHYIOYM Lii BUSHAYEHHS, Xa—
paKTepu3yHOTb MOHSTTA «BanmoTay sk Byab—sKi rpoLUOBI KOLLTY,
thopmyBaHHSA Ta BUKOPUCTaHHA SKMX MPSMO YU 0rMocepeaKoBaHo
MoB'A3aHE i3 30BHILLHLOEKOHOMIYHMY BigHocuHamu [1, c. 2321,

Ockinbky BantoTa — Lie rpoLloBa 0AMHULA NEBHOI KpaiHW, BCi
thyHKUIii Ta BNACTUBOCTI, 5iKi BUKOHYIOTb rPOLLi, BOHa TakoX Mae,
ane OCHOBHa BIAMIHHICTb MiX rpoLlamMu Ta BanTamu npo-—
ABNSETBCA Y cdhepi X 3acTocyBaHHs. ['poLui yHKLIOHYIOTL Y
MeXax NeBHOI AepXXaBu, a BantoTa — 3a Mexamu faHoi fepxa—
BW, i CYKYMHICTb TUX 3B'A3KIB, LLIO BMHMKAKOTb 3@ HaLioHaNbHUMM
MeXamW, Ha3MBaKTbCA MiXXKHAPOAHUMW BanmiOTHAMW BigHOCK—
Hamu. Ak 3a3Hadvae J1. KpacasiHa, kaTeropia «Bantotay 3abe3—
nevyye B3aEMO3B'A30K | B3aEMOL|I0 HaLOHanNbHOro Ta CBITOBO—
ro rocnogapcts [2, c. 34]. OTxe, rpoLloBa OgUHULIA, BUXOOAYM
3a HauioHanbHi MeXi, BCTyrNae y B3aEMO3B'A30K i3 FPOLLOBUMM
0AVHMLAMM IHLLINX KPaiH CBITY Yepe3 KOHBEPTOBAaHICTb, TUM ca—
MMM CTBOPHKYM OCHOBY AN epeKkTUBHOro foyHKLIiOHYBaHHS
MiXHapogHoi Toprisni, rnobanisauii iHaHCOBUX PUHKIB i po—
3BUTKY MiDKHAPOOHMX BantOTHO—(DiIHAHCOBMX BiGHOCUH.

[pyroto kaTeropieto € «cucTemay (Big rpeubkoi systema — ui—
ne, cKnageHe 3 4acTuWH, 3'edHaHHA) — CYKYMHICTb 06'ETIB, B3ag—
Mopif AKMX BUKNUKAE NOSIBY HOBUWX iHTEMPATUBHMX AKOCTEN, HE
BNacTVBMX OKPEMMM YTBOPHOOYMM crcTeMy enemeHTam. OgHa
3 OCHOBHUWX BnacTVBOCTEN CMCTEMW — Lie B3AEMO3B'A30K Ta
B33EMO3amNeXHICTb OCHOBHUX 1 eNIEMEHTIB, L0 XapaKTepuay—
IOTbCA CTINKICTIO, PErynApHICTIO faHUX 3B'A3KIB | Yy MpOLUECi
hyHKLIOHYBaHHA CUCTEMW OEMOHCTPYHOTb Mepexif Bif OQHOro
cTaHy fo iHworo. [laHa BnacTMBICTb CUCTEMMU HaMBINbLL TOYHO
Bino6paae CyTHICTb BaNtOTHOI CUCTEMM.

Y BITYM3HAHI NiTepaTypi BanoTHa CUCTeMa 3a3Buyait posrnia—
JAETbCA 3 EKOHOMIYHOMO Ta OpraHi3auiiHoO—MPaBoOBOMO NOrNAgIB.

Y cy4acHOMY eKOHOMIYHOMY CROBHUKY «BasrtoTHa cucTemay
PO3rNARAETLCS SIK CYKYMHICTb EKOHOMIYHUX BIGHOCWH (y TOMY Ymchi
BIOHOCVH 3 NMpuBoAY hyHKLIOHYBaAHHS 1 PO3BUTKY BankoTU, TEXHI—
KO—EKOHOMIYHWX, OpraHi3aLiiHO—eKOHOMIYHMX Ta EKOHOMIYHOT
BMacHOCTI), LinicHicTb sikoi 3abe3nevyeTbca 3a [ONOMOrol Ba—
MIOTHOI NONITWKK. [eBHa MPUHaNEXHICTb TEXHIKO—EKOHOMIYHUX
BiJHOCWH [0 BarnoTHOI CUCTEMIM 03HAYAE Criewiani3aLlito KO)KHOI 3 ii
nigcrcTeM (HauioHanbHOI, CBITOBOI i MiXKHAPOAHOI) HA BMKOHaHHI
MOKMafeHNX Ha HUX oyHKLIN, Aeski koopauHaLii Npy UboMy Ta iH.;
[0 OpraHisauiiHO—eKOHOMIYHUX BIJHOCWMH — MPOLEC YnpaBiHHSA
UMM nigcuctemMamy 3 60Ky BIAMOBIAHWX OpPraHiB, AOCHIAKEHHS
BaOTHNX PUHKIB Ta iH.; 00 BIAHOCWMH EKOHOMIYHOI BNIaCHOCTi — Big—
MoBigHa CYKYMHICTb MPOLLIOBO—KPEAUTHMX BIDHOCWH, MOB'A3aHMX 3
PYXOM BanioTW Ta BigHOCMHaMW MPUBMACHEHHS, AKi Mpy LUbOMy
chyHKLIOHYHOTL | po3BMBatOTLCA. MaTepiansHo—peyoBMM 3MICTOM
BankoTHa CUCTeMa — Lie € PO3BUTOK TEXHOMOMYHOMO Crocoby BU—
pobHMLITBa B MeXax NepenivyeHyx NigcucTem y ix B3aEMOii.

A. lanb4HCBEKMIA TPAKTYE NOHATTA «BantoTHa CUcTeMas CyTo
3 opraHisauinHo—npaBoBoro nornsagy. Tak, A. [anb4mMHCbKuiA
3a3Hauvae, L0 BanoTHa cuctema — Le hopmMa NpaBoBoi Ta iH—
CTUTYLinHOI opranisadii BantoTHKX BigHocuH [3 c. 320]. BogHo—
yac y HaB4anbHoMy nocibHWKy 3a pepakuieto A. 3apos BU3Ha—
YEHO BanTHY CUCTEMY AK IHCTUTYLLIMHO—NPaBoBY (hopMy opra—
Hi3aLii BantoTHUX BigHOCKH [4].

Y pocirchki eKOHOMIYHI niTepaTypi HeobxigHO BIAMITUTY BU3—
HauveHHs, faHe J1. KpacaBiHowo, sika npoTsarom 6araTbox pokiB
3aMaeTbCs Npobnemold MiXKHaApOAHMX BantoTHO—hiHAHCOBMX
BiHOCWH, 30KpeMa BantoTHowo cuctemoto. OTxe, 3a J. Kpacasi—
HOIO, «BantoTHa cucTemay — Lie hopma opraHisadii i peryniosaH—
HS1 BanOTHUX BIZHOCWH, 3aKpinieHa HauioHanbHMM 3akoHo4aB—
ctBom abo MixgepxxaBHUMKM gomoBneHocTamu [5, c. 321 Llle
oavH Bigomun pocincebknin aBTop O. AHIKIH TakoX 3a3Hadag, Lo
BasoTHa cucTema aBnsie coboto hopmy opraHisadii i perynioBaH—
HS BanTHUX BiHOCWH, BU3HAYEHMX HaLiOHamNbHUM, perioHans—
HVM 3aKOHOLABCTBOM i B MiXXHapopaHux yrogax [5, ¢. 71.

Pasom i3 Tm gOKTOp eKoHOMIYHUX Hayk, npothecop PiHaH—
coBoi akagemii npu Ypsagi P® O. CyeTiH TpakTye NOHATTA «Ba—
MOTHa CMCTEMAY AK CYKYMHICTb MPOLUOBO—KPeaUTHUX BIIHOCKH,
L0 CKfanucs Ha OCHOBI iHTepHaLioHani3aLii rocnogapcbkoro
XUTTA | pPO3BUTKY CBITOBOr0 PUHKY, 3aKkpinneHa B 4OroBipHNX Ta
[ep>kaBHO—NpaBoBuUx Hopmax [6, c. B1.

dopMyBaHHs PUHKOBMX BigHOCKH B YkpaiHi Ne 2 (153)/2014 21



[Hocnigxyto4m TeopeTnyHi acnekTn BankoTHOI CUCTEMW Y 38—
XiOHIA 3apyBixHIN NiTepaTypi, MY CTUKHYIMCA 3 TUM, LU0 3aXigHi
HaykoBLj Taki TepMiHW, Ak financial system, monetary system,
currency system, foreign exchange system, exchange rate sy—-
stem, 4acTo BUKOPUCTOBYHOTb AK CMHOHIMU, X048 KOXEH 3 LiNX
TEPMIHIB Ma€E CBOE 4iTKe 3Ha4eHHs. Lle NoACHI0ETBCS TUM, LUO
BCi Lji CUCTEMW OINCHO Ay>Xe LUiNbHO noB'A3aHi Mix coboto Ta B
CyKynHOCTi BigobpaxaloTe cuTyauito y iiHaHCOBOMY CEKTOPI
neBHOro cepefoBuLLa (HauioHanbHoro Y1 MixkHapogHoro). OT-
Xe, Ha Hall nornsag, BanoTHa CUCTEMA € OJHIEHD 3 OCHOBHMX
CKnagoBux hiHaHCOBOT CUCTEMM, LLIO MOKa3aHo Ha puc. 1.

BpaxoBytoun 0CHOBHY BNacTUBICTb CUCTEM [0 B3AEMO3B'A3KY,
MW CMOCTEPIraEMO 3Ha4HY B3aEMO3ANEXHICTb HE TiNbKU MidK CU—
cTeMamu, a MK OKPEMVMW eNEMEHTaMM PI3HUX cucTeM. Tak,
OQVH 3 eNleMeHTIB BaNOTHOI CUCTEMM — BaNOTHWM Kypc — BMAW—
BAE He TiNbKW Ha enieMeHTN BantoTHOI cucTeMmn (30M0TOBastoTHI
pes3epBu, BankoTHUIA PUHOK, BanMOTHY NONITVKY Ta iH.), @ 1 Ha ene—
MEHTU FPOLLIOBOI, KpeAMTHOI Ta BaHKIBCbKOI CUcTeM (eMICito rpo—
LLIOBOI OAVHML, BIACOTKOBI CTaBKM 3@ KpeaguTaMu Ta Aernosvtamu,
BCTaHOBNEHHA HOpMK 060B'A3K0BOr0 6aHKIBCbKOrO pesepBy—
BaHHs cTabinbHOCTI 6aHKIBCbKUX | hiHAHCOBWX YCTAHOB Ta iHLLI).

Ockinbky B 3axigHiv niTepaTypi Maixe He 3yCTpi4aeTbesa Ae—
thiHiLia BanoTHOI ccTeMu B iHTepnpeTadii currency or foreign
exchange system, Mo)Xemo NpunycTUTW, L0 BUKOPUCTaHHS BU—
pasy monetary system o3Ha4ae He MOHETApPHY, 8 BanoTHy CU—
CTEMY, OCKINbKU NPV BUKOPUCTaHHI AHOro NOHATTA [OCHIAXKY—
HOTbCA MPOLECK BanoTHOI CUCTEMU, HANPYIKNaA eBONIOLK0 CBi—
ToBoi BantoTHoi cuctemu (M. Kpyrman, M. O6ctdhenep, B. En—
XeHrpiH, P. Marngenna, [x. M. BoToH Ta iH.).

YnepLue BiGMIHHOCTI MiX MOHATTAMMW «BantoTHa cuctemay Ta
«BanTHWN Nopsipoky 6ynn BusasneHi Pobeptom A. Mangennem.
Tak, xapakTepunayioyn BantoTHY CUCTEMY Ta BaNOTHUI MOPSAOK,
aBTOp 3a3Ha4aE, Lo CMCTEMA — Lie CYKYMHICTb PiIBHOMaHITHUX
€eneMeHTIB, AKi NOCTINHO B3aEMOIOTL MiXX coboto 3 Bignosig—
HUM piBHEM KOHTpono. Konv mMu roBopyvMO MpPO MiXXHapoaHy
BastOTHY CUCTEMY, MM MAEMO Ha yBa3i MexaHi3Mu perynioBaH—
HSi B3aEMOBIQHOCUH MiX KpaiHaMK — y4YacHUUAMW TOpPriBfi i,
0cobnmMBO MK BantoTaMn Ta KPEAUTHUMMW IHCTRYMEHTaMW Ha—
LjioHanbHOro cniBpobiTHALTBA Ha MiXXHApOLHOMY BantoTHOMY,
thonpoBoMy Ta TOBapHOMY puHkax. KoHTponb 3AiINCHIOETHCH
Yepes MoMITUKY Ha HaLioOHanbLHOMY PiBHI, B3AEMOSIYM OAVH 3
OOHWUM Y BiNbHi hopMi CMOCTEPEXEHHS, AKE MW Ha3MBAEMO

MAKPOEKOHOMIYHI ACMEKTW CYYACHOI EKOHOMIKM

cniBpobiTHMLUTBOM. «TOPAKOK» Ha BIAMIHY Bifj <CUCTEMUY ABMSE
coboto CTpYKTYpY, B AKi npautoe cuctema. Lle cTpykTypa 3ako—
HiB, yrof, iHCTPYKLUi i HOpPM, L0 BCTAHOBMIOKTL NPU3HAYEHHS
CMCTEMM | PO3YMIHHS HABKOJSMLLIHBOIr0 CEPeoBULLA y4aCcHUKa—
MW MiDKHapOAHMX BantoTHO—hiHaHCOBMX BiGHOCWH. BanoTHuin
NMopsiAoK BiGHOCUTLCA [0 BanKTHOI CUCTEMU NPUBN3HO TaK, AK
KOHCTUTYLiS1 BIQHOCUTBLCS [0 MOMITUYHOI Y BUHOPHOI CUCTEMMU.
Mu mMoxemo gymaTv Mpo BanmkTHY CUCTEMY AIK MPO MPUHLMM
poboTu BantoTHOro nopsagky [5, c. 921.

HeodilinHO MixHapoOHUA BaniOTHWIA NOPAKOK Y4acTo Ha3n—
BalOTb «npaswuna rpuy. TepmiHonoria AaHoro BMpasy BUKOPU—
CTOByBanacs npw onuci NPUAHATMX NPaBUI MiXXHAPOAHOMO 30—
notoro ctangapty (1914). (Ons nopiBHAHHS: Nepiof BEMUKMUX
CBIiTOBUX NOTPACIHb (1914—1945) Ta 3MiH KMAAKTb BUKIMK
Byab—AKi NocnigoBHIn xapakTepucTudi [8, c. 1]. Ane npaBuna
rpv [OTPUMYBAaNUCS, HaBiTb KONW He 3anucysanucs abo 6ynu
ocpiyinHo 3akofoBaHi.)

MopibHOro migxoQy A0 BM3HA4YEHHS MOHATH «BanoTHa CucTe—
May i «BanmTHUIA NOPAAOK» [OTPUMYETbCA PoHanbn MakkiHoH
[9, c. 1, 2], Big3Ha4atoun, L0 BUOKPEMIEHHST A@HNX KaTeropii
[JornoMarae 30CepeauTICst Ha NOPIBHAHHI BaNOTHOMO NOPSiaKy B
pi3Hi Nepioay hyHKLIOHYBaHHS BantTHOI CUCTEMM.

BopHouac yneH BrkoHaB4oi pagy EBponencekoro LeHTpanb—
Horo 6arky (ELIB) JlopeHuo Bin Cwmari (Lorenzo Bini Smaghi)
BVKOPVCTOBYE TEPMIHM «BanOTHa CUCTEMA) | «BamnlOTHUN Mo~
PSI0OKY SIK CUHOHIMK, Bif3Ha4ato4u, L0 HOBWUIA BanMKOTHUIA Nopsi—
JOK — Lie cMcTema nnaTexiB M pesvaeHTamu pisHuX KpaiH,
fIka rapaHTye piBHY TOPriBM0 ToBapamu, Nocnyramu i hiHaHco—
BVMMW aKTMBamu Ta NoTpebye NeBHOro MexaHiamy BTPUMaHHS
HecTabinbHOCTI Mif KOHTPONEM.

Ockinbky 0CHOBOK A NpeAcTaBneHNX BUCHOBKIB CTOCOBHO
nopiBHOCTI Y BiOMIHHOCTI MOHATL «BantOTHa CUCTEMAa) Ta «Ba—
NMIOTHU NOPSALOKY CTana CeiToBa BantoTHa CUCTEMA, MU [03B0O—
nrmo cobi He NoroanUTUCA 3 OCTaHHIM BMCNOBMOBAHHAM Ta Mig—
TpMyeMOo TBepAXeHHs P. Mangenna BigHOCHO TOro, Lo «Ba—
MIOTHUA NOPSA0KY Ta BanOTHa CUCTEMAY € PI3HUMU MOHATTA—
M. [lo 0aHOro BUCHOBKY MW MPUALLINW, CAMPaKYnCh Ha BUB—
YeHHs OCHOBHWX TEHAEHLi Cy4acHOI CBITOBOI BanOTHOI CUCTe—
MU. Tak, 10 OCHOBHWX NMPUHLIMNIB BanOTHOrO NOpAaKy, Ao npu-—
knagy, fAiMancbKkoi BantoTHOI CUCTEMU MOXHA BIHECTW: EMO—
HeTn3aLito 3onoTa, ctaHgapT Cl13 Ta BinbHe Npaso B1Gopy pe—

XVMIB BanoTHUX KypciB. aKTU4HO X Cy4acHa CBITOBa BanoT—
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MAKPOEKOHOMIYHI ACMEKTW CYYACHOI EKOHOMIKM

Ha crucTemMa He BOTPUMYETLCA BiNbLLOCTI MPUHLMMIB BANMOTHOMO
nopsigKy, OCKinbKu BinbLUICTb KpaiH CBITy (NepLu 3a Bce Lie CToc—
YETBCA PO3BUMHEHUX KpaiH cBiTy, Takmx gk CLLIA, HimeyunHa,
LLIBenuapis, Kutain, AnoHis, Pocis) Bce X Tak BUKOPUCTOBYHOTh
3011070 Y BMACHWX pe3epBax, L0 He BiAnoBigae npuHLmny cyva—
CHOro BanoTHOro NopspkKy.

Ockinbkuy | IpyHUMN geMoHeTM3aLii 3onoTa, ctaHgapT Cl13 He
€ YHihikoBaHMM eTanoHoOM BapTOCTI, X04a, Ha HaLly [yMKY, BiH €
OHWUM 3 HaneIeKTUBHILLMX BapiaHTIiB pO3noginy BantoTHUX pyU—
3V1KIiB Ta 3MeHLLEeHHsI BNIMBY aMepPUKaHCbKOro fonapa Ha CBi—
TOBY EKOHOMIKY B LinoMy. OCHOBHOM NPUHUHOKD HEMOMNYNAPHO—
cTi ClN3 5K pe3epBHOro akTMey € 3aHaATO Manuin 06CAr iXHBOro
Bunycky. 3a gaHumm MB®, Ha civeHb 2011 poky cknag ClM13y
CBITOBUX pe3epBax cTaHoBUTL MeHLle 4% [10, c. B]. A ockinb—
K1 chakTM4HO Hemae pocTtatHboro obesry CMN3 gna 3abeane—
YeHHs NiKBIGHOCTI CBITOBKX pe3epBiB Ta BiACYTHA iHLLA anbTep—
HaTvBa, KpaiHu 3MyLLeHi BUkopucToByBaTu fonap CLLA ak oc—
HOBHUI PE3epBHN aKTUB.

[MpoaHanizoBaHi Ta NpeAcTaBneHi BMLE hakTy cBig4aTb Npo
HeBIANOBIQHICTb ICHYKOYOro CBITOBOr0 BanOTHOMO NMOPSAKY Cy—
YacHil BanOTHIN CUCTEMI, ane, AKLLO NOPIBHIOBATY HaLlioHanb—
HWM BanioTHUA MOPSAOK Ta HauioHanbHy BamtOTHY CUCTEMY,
HeobXigHOo BiAMITUTY iXHIO ifeHTUYHICTBL. [epLu 3a Bce ue cnpy—
YMHEHO TUM, LLIO OpraHu, siki po3pobnsaoTe Ta peani3oByoTs 0C—
HOBHI MPVHLMMAM Ta@ BUMOMW HaLliOHaNbHOMO BamnoTHOro Nopsaa—
KY, € 0QHAKOBUMW, TAKOX 3a3Ha4YeHi OpraHn MalTb KOHKPETHI
BanOTHI IHCTPYMEHTW Ans perynioBaHHs HaLioHanLHoI BantoTHOT
cucTeMu, Ha BigMiHy Bif MB®. HeobxigHo 3a3Ha4nTh Takox,
L0 HauioHanbHW BanOTHWA NOPSAOK Ta HalioHanbHa BanoT—
Ha cMCTeMa HarnpaBsrneHi Ha EAWHY Linb — 3810BONEHHS BNACHUX
(HauioHanbHWX) IHTEPECIB, @ Cy4acHWIA CBITOBWIA BamnOTHWN N0~
psinok 3aebinbLIoro opieHTyeTbCA Ha iHTepecu CLLIA, wo Tim
caMUM MOPOAXKYE CynepeYkun, HefOTPUMAHHSA iCHyl04oro Ba—
MOTHOrO NOPSAKY Ta NOPOAXKYE NOro HEBIANOBIAHICTbL (PO36ixX—
HICTb) 3i CBITOBOO BaNntOTHO CUCTEMOIO.

BucHoBkmu

Omxe, cniscTaBMBLUM, AK PO3rNARAI0TL CYTHICTL BanoOTHOI
CMUCTEMMW Ta BaNKOTHOrO NOpsaKy BiTYN3HSHI Ta 3apybixkHi aBTo—
py, MOXHa 3p06UTN BUCHOBOK, LLIO EQVHE CMiNbHE NMOHATTS HU—
MW Lie He BCTaHoBMeHO. M MpOonoHYEMO BRacHe pPo3yMiHHA
cyTHOCTI 060X KaTeropir, Aa4m iM Taki BUSHaAYEHHS.

BantoTHuin nopsigok — ue dpopma opranisadii BantoTHOI cu—
CTEMM, CNPSIMOBaHOI Ha BPErynioBaHHA BantoTHO—iHAHCOBUX
B3aEMOBIOHOCWH Ha Pi3HUX PIBHSAX (HaLioHansLHOMY, perioHanb—

HOMy, CBITOBOMY), LLIO 3aKpinfieHa y HOpMaTUBHO—MPaBOBUX
akTax, gorosopax Ta yrofgax. EhexTMBHICTb BanioTHOro nopsap—
Ky NPOSABNSAETHCA Y BUKOHAHHI MO0 OCHOBHWX MPUHLUMNIB NEB—
HVMMW KpaiHaMu Ta Y BigMnoBiAHOCTI M0ro 3 BantOTHOK CUCTEMOLO.

BaniotHa cuctema — ue CyKymHICTb BanioTHYX B3AEMOBIOHO—
CVH, LLIO BMHUKAIOTb Y pe3ynbTaTi KyniBni—npogaxy BamnioTv i Ba—
MIOTHMX LiHHOCTE Ha TepuTopii MeBHOI KpaiHW Ta 3a ii Mexamu,
Mi>XHapOJHNX PO3paxyHKOBMX OrepaLif Bif 30BHILLHbOEKOHOMIY—
HOI [isNbHOCTI Ta Ak chopma pearnisawii BantoTHOrO NOPSAAKY.
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