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Pedepar

Kpaniikamiitna 6akamaBpcbka poOoTa MICTUTh 66 CTOpiHOK, 6 Tabnuimb, 6

PHUCYHKIB, CIIUCOK BUKOPUCTAHUX JpKepen 3 37/ HallMEHYBaHb.
«Tpancdopmauisi cCBiTOBOI BAJIIOTHOI CHCTEMID)

06’exmom 0ocnioxcenHs € CBITOBa BAJIIOTHA CUCTEMA, IO OXOIUIIOE MIKHAPOIHI
BaJIIOTHI BIIHOCHHHM, ()IHAHCOBI PUHKH, IHCTUTYILII Ta MPOIECH, TOB'sI3aH1 3 0OMIHOM
BaJIIOT 1 ()iHAHCOBUMH OTEPAIiIIMU MK PI3HUMU KpaiHaMHU.

IIpeomemom Oocnidoxcennss € TpaHcpopMmallisi CBITOBOI BaJTIOTHOI CHCTEMH,
TOOTO TIpoIleC TEPETBOPCHHS TPAMUIIMHUX MOJACNICH Ta IMiIXOIIB /10 HOBHUX
dopmariB, MmO BiAOYBA€TbCSI B KOHTEKCTI 3MiH y TJ0OambHIH EKOHOMIIII,
TEXHOJIOTTYHOMY PO3BUTKY, MOJITUHYHOMY CEPEJIOBUIIII Ta 1HIIUX (haKTOpax.

Mema keanighixayitinoi 6axkanaspcvkoi pobomu — € aHali3 1 PO3YMIHHS
IPOLIECIB, 110 BiIOYBAIOTHCS B Cy4acHIN BaJIOTHIM CHCTEMI Ta ii MEepeTBOPEHHS BiJl
TpaAUIIMHUX MOJIeiel 10 HOBUX (hopMarTiB.

BianoBigHo 10 mocTaBiieHOI MeTH OyJIM BU3HAUCHI TaKi 3aBJaHHS:

1. Anani3 iCTOPUYHOTO PO3BUTKY BAJIIOTHUX CHUCTEM: OIJIST OCHOBHHX
eTamiB €BOJIOLII CBITOBOI BaJIOTHOI CHUCTEMHM, BKIIIOYAIOYM POJIb
KJIFOUOBUX BAJIIOT 1 MIXKHAPOJHUX (PIHAHCOBUX YCTaHOB.

2. BuBUYEHHs CydacHOTO CTaHy BaJIOTHHUX CHCTEM: aHami3 To0ajbHUX
BAJIIOTHUX PHHKIB, MIDKHApPOJHUX (PIHAHCOBUX IOTOKIB, BAJTFOTHUX
pe3epBiB Ta (iHAHCOBOI CTaOIHLHOCTI.

3. BusiBnenns ¢axrtopis, 10 BIUIMBAIOTH Ha TpaHCHOpPMAIliI0 BATIOTHOI
CUCTEMU: BKJIIOYEHHS HOBHX €KOHOMIYHHMX CYO'€KTIB, PO3BUTOK
UPOBUX  TEXHOJOTIH, 3pOCTaHHS MDKHApPOJHOI TOPTiBIl Ta
1HBECTHIIIH.

4. Amnaini3 pU3UKIB 1 BUKJIUKIB, MOB'SI3aHUX 3 TpaHC(HOPMAIIIEIO: OIIHKA
(G1HaHCOBUX PU3WKIB, BAIOTHUX KOJIMBAaHb, 3MIH y T'€OMOJITUYHOMY
CepeloBUIIll Ta IHIMUX (aKTOpiB, N0 MOXKYTh BIUIUBATH Ha
CTaOUIbHICTh BATFOTHOI CUCTEMH.

Teopemuuna, memoouyna ma HNPAKMUYHA — 3HAYYWICIbL  OMPUMAHUX
pe3yibmamis ToJsITae B y3araabHEHHI POl 1 3HAYCHHS cyqaCHm BaJIIOTHOI CUCTEMH;
JOCTIPKEHH] Ta BUSABJICHHS MPOOJIEM 1 MEePCIEKTHB OB’ sI3aHUX 3 TpaHCOpMaIli€ro,
OCHOBHUX TEHICHIII PO3BUTKY BAIFOTHOI CHCTEMHU.

Inghopmayiiinoro 6azor0 OocniodicenHsi € PI3HOMAHITHI JpKepena iHdopMariii,
30kpema: iH(dopMalliiiHl pecypcH, IO MICTATh CTATUCTUYHI JaHl Ta aHAIITUKY
CBITOBOI BAJIIOTHOI CHUCTEMH; HAyKOBI myOuiikalii, 30kpeMa MoHorpadii, HayKoBI
CTaTTI Ta JaucepTarlii, Mo MPUCBIYCHI MpobdieMaM (YHKIIIOHYBaHHS Ta PO3BUTKY
CBITOBOI BAJIOTHOI CHCTEMH, MaTepiaii Ta AaHAIITUYHI 3BITH MIKHAPOIHUX
oprasizaiii.

Cmpyxkmypa pob6omu CKIaJla€ThCs 31 BCTYIY, ABOX PO3JLUIIB, BACHOBKIB CIHCKY
BUKOPHUCTAHUX JIXKEPET, T0OAATKIB.

Knrouosi cnoéa: cBITOBa BaJIIOTHA CUCTEMA, BATIIOTHI PU3UKHU, (IHAHCOBI PU3UKH,
ry100ai3aiis eKOHOMIKH, KPUIITOBAITIOTA.

Pix BukonaHHs kBamidikaiiiHoi 0akanaBpcbkoi poootu 2023.

Pik 3axucty po6otu 2023.
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po KBamdikaliiiHy 6akaiaBpcbKy poOOTy 3100yBada
OCBITHBO-TIpOdeciitHOT mporpamMu «MiKHapOHA EKOHOMIKa)

Eporya Mexmer lenuca

na temy « Tpancgopmanisi cBiTOBOI BAJIIOTHOI CHCTEMI

1. Akmyanvnicmo memu.

['nobani3zanis, 3pocTaHHs MIXKHAPOJHOI TOPTiBIL Ta (PIHAHCOBUX MOTOKIB, a
TaKOX 3MIHHM B F€ONOJITUYHOMY KOHTEKCTI BIUIMBAIOTh Ha €(EKTUBHICTb 1
CTa0IBHICTh MI)KHAPOAHOI BATIOTHOI cucteMu. Came JOCIII)KEHHS TUTaHb
€KOHOMIYHOI HECTaO1JIbHOCTI, 3MIH B T€OMOJITUYHOMY KOHTEKCTI, TEXHOJIOTTYHUX
IHHOBAIll/, @ TAKOXK POJII PE3EPBHUX BAIIOT 3a0€3M€UYIOTh aKTyalIbHICTh OOPaHOi
TeMu poOOTH 3700yBaya.

2. Ilozumueni pucu xeanigixauiitnoi 6axanaspcokoi poéomu.

[To3uTuBHMMEU pricaMu POOOTH € ii KOMIUIEKCHICTh, CHCTEMHICTb, JIOT1YHA
MOCTIIOBHICTh, 3HAYHHUI aHATITUYHUN 1 CTATUCTUYHHUI MaTepiaj Ta BMije Horo
BUKOPUCTAHHS .

3. Haaenicmb camocmiiiHux po3poook asmopa

Po6ota 3m00yBava Mae caMOCTIHHUN XapaKTep, BUKOHAHA B TIOBHOMY 00CsI31
y BIJIMTOBITHOCTI JI0 YUHHUX BUMOT. TeMa poOOTH pO3KpHTa.

4. Ilinnicmos meopemuuHux 6UCHOBKI6 Ma NPAKMUYHUX PEKOMEHOAUI .

TeopeTnyH1 BUCHOBKHM MarOTh MEBHY I[IHHICTb, IPAKTUYHI pEKOMEHIALli1
MOXXYTb OyTH BpaxoBaHl II0J0 MailOyTHBOI MOJITUKHA PO3BUTKY BAIFOTHOI CHCTEMH ,
MOXKYTbh CTaTH BOKJIMBUMH KPOKaMH Ha MIUISIXY J0 MOKPAICHHS CTaHy CBITOBOI
€KOHOMIKH Ta 3a0€3Ne4eHHs CTaOUTbHOTO M MPOJYKTUBHOI'O PO3BUTKY KpaiH y
MaiOyTHbOMY. 3MICT POOOTH CBIAYUTH PO JOCTATHHO BUCOKI TEOPETUYHI 3HAHHS Ta
MpaKTUYHI HABUYKH 3700yBayva .

5. Hasagnicmv nedonikis.

Henomniku MaroTh pegakiiiiiHuiA XapaKTep.

6. 3azanvna ouinka keanigixayininoi 6axanaspcoKoi po6omu ma iv
oonyuiennsa 00 3axucmy nepeo EK.

Po6ora Binmosizae Bumoram 10 KBP Ta nomyckaerscs no 3axucty nepen EK.

HaykoBuii kepiBHUK JoueHT, k.e.H. Bennuko O.I'.

(nionuc) (npizsuwe, iniyianu)
“12”gepBHs 2023 p.



SMICT

PO3/1J1 1. TEOPETUYHI ACHEKTU TPAHC®OPMAIIII CBITOBOI

BAJTTFOTHOI CHCTEMU .........ooooviiiiiiiiiiinninseesssesssis s 10
1.1. IcropuyHMil OTJISAT PO3BUTKY CBITOBOI BAIFOTHOT CUCTEMH .......oeeneeee. 10
1.2. OcHoBHI eTanu TpaHCHOPMAIlIT BATFOTHOT CUCTEMH ...veevvvvresireeeseneenns 12
1.3. TeopeTnyHi KOHIEMIIIT BATFOTHOT CHCTEMH .....cevvvvrrrvererneeessneessnesssenans 23

PO3/LJ1 2. AHAJII3 CYYACHOI'O CTAHY CBITOBOI BAJIIOTHOI
CHCTEMUM ...t 31

2.1. I'moGamizariiss eKOHOMIKH Ta BIUTUB HA BATFOTHY CUCTEMY ...vvvveernveeennse 31

2.2.  Ponp HOBHUX TEXHOJIOTIH Ta HUMPOBUX BAIOT y TpaHchopmarlii

BAJTEOTHOT CHCTEMU ....veuteeasteeeteeestseessseessteeasseesseesasseessseesaseeanseeabeeeasseesssessnneesnseesnes 34
2.3. IlepcrieKTUBH PO3BUTKY CBITOBOT BAIFOTHOT CUCTEMH......eeernvvrearereennnse 52
BUCHOBK ........ccooiiiiii ettt snne s 63

CIIMCOK BUKOPUCTAHUX JIZKEPEJIL ...........coooiiiiiiiics 66



BCTYII

AKTyaJbHiCTh JocailzkeHHsl. [mobamizamisi, 3pocTaHHS  MIKHAPOIHOI
TOPTiBIl Ta (DIHAHCOBUX MOTOKIB, a TAaKOXX 3MIHH B TEOIMOJITUYHOMY KOHTEKCTI
BILTUBAIOTh Ha €()EKTUBHICTH 1 CTA0IbHICTh MI)KHAPOAHOI BAJTIOTHOI CHCTEMHU.

OCHOBHI aCIeKTH, SIKi POOJISTH 1[I0 TEMY aKTyaJIbHOIO, BKIIIOYAIOTh!

= Exonomiuna HecTabUTbHICTB: ['100anbHI (piHAHCOBI KPU3HM, €KOHOMIYHI
3CYBH Ta AMCOaJaHCU CTBOPIOIOTH NMOTpeOy y meperiisil Ta peopMyBaHHI CBITOBOI
BAIIOTHOI cUCTeMH. IIuTaHHA CTaOUIBHOCTI Ta YNPaBIiHHSA PU3UKAMH CTalOTh
BXXJIMBUMHU B KOHTEKCTI TJ100aJIbHOT EKOHOMIKH.

. 3MIHM B TE€OMNOJITUYHOMY KOHTEKCTI: PO3IMIMpEHHS BIUIMBY HOBHUX
TCOTOJIITUYHNX CYO'€KTIB, 3MIHM BIJHOCHH MDK JepKaBaMH Ta BIIXOAH BIT
TPaAUIIIMHIX EKOHOMIYHUX OJIOKIB BHMMArarOTh TMEPErjsigy poJii Ta CTPYKTypU
CBITOBOI BaJIOTHOI CUCTEMHU.

= Texnonoriyni iHHOBaIlii: Po3BUTOK 1TU(POBOI €KOHOMIKH, KPUIITOBATIOT
Ta OJIOKYEHH-TEXHOJOrH CTaBUTh il CyMHIB TPaJMLIIHY MOJENIb BaFOTHOIO 00Iry
Ta BHUMAarae JOCHIDKEHHS MOXJIMBOCTEM iX 1HTEerpauii B MIDKHApOHY BaJIOTHY
CUCTEMY.

o Pons pesepBrux BamioT: 3miHa poii jgonapa CIHIA sk ronoBHOI
pE3epBHOI BAIOTH Ta MOsIBA HOBUX aJbTEPHATUBHUX PE3CPBHUX BATIOT (HAIIPHUKIIA],
€BpPO, [0AHb) BHMArarmTh OIIHKH iX BIUIMBY Ha CBITOBY BalllOTHY CHCTEMY Ta
MO>KJIMBOCTI 3M1HU OAJIaHCIB CHIL.

AHami3 gociaigxkenb. Jlekibka BYCHHX, SKI JTOCHIDKYIOTH TpaHC(HOpPMAIIi0
CBITOBOi BaJIOTHOI CHCTeMH, BKIrO4aroTh Jlkoszeda Crirmina, Pobepra Mangens,
bemwxamina Koena, bappi Eilixenrpina, Kapmen Peitnxapt ta Mopina [umnda.
Jlxozed Crirmin, naypeat HobGeniBchbkoi mpemii 3 €KOHOMIKH, CIEIIalli3y€eThCs Ha
MDKHApOJHIA eKoHOMIIll Ta ¢inaHcax. Pobept Mannens € npodecopoM eKOHOMIKU
Ta MDKHApOJIHUX BITHOCHWH 1 BMBYa€ BamioTHI cuctemu. bemkamin Koen gocmimxye
pOJIb pe3epBHUX BaMIOT Ta (piHaHcoB1 pusuku. bappi Eitxenrpin ta Kapmen Peitnxapt

CIeLiaTi3yI0ThCsl Ha MIXKHAPOJIHMUX (piHAHCAX Ta BaMOTHUX kpu3ax. Mopin [umnd



BHBYAE POJIb BATIOTHUX OJIOKIB y CBITOBiM ekoHOMIII. e e mekinpka mpuKIiiaiB
BUCHHUX, SIKI MPAIIOIOTh y 11 Tramy3i, ICHye OaraTo 1HIIUX JOCTIAHUKIB, 10 TaKOXK
BHUBYAIOTH JaHy MPoOIeMYy.

MeTo10 JOCIIDKEHHS € aHali3 1 pO3yMIHHS IPOIIECIB, IO BIAOYBalOThCS B
Cy4YacHI! BaJIFOTHIM CHCTEMI Ta i1 MEPETBOPEHHS BiJ TPAAUIIIHHUX MOJEICH 10 HOBUX
dopmariB. JlochmipkeHHST CIOpPsSMOBAaHE Ha BHSBJICHHS MPoOJIeM, BHUKIUKIB 1
MEePCIeKTUB, TMOB'I3aHUX 3 III€I0 TpaHcopMmalli€ero, a TakKoK Ha PO3pPOOKy
PEKOMEHIAITIN Ta CTPATETiH TSI MOJANBIIIOTO PO3BUTKY BAJIFOTHOI CHCTEMHU.

3aBaaHHs JOCIIHKEHHS BKIIIOYAIOTh:

o AHaji3 iICTOPUYHOTO PO3BUTKY BATIOTHUX CHCTEM: OTJIAJ OCHOBHHUX
€TamiB €BOJIOLII CBITOBOI BAJIFOTHOI CUCTEMH, BKIIFOYAIOYM POJIb KIIFOUOBHX BaJIIOT 1
MDKHapOJHUX (PIHAHCOBHUX YCTAHOB.

o BuBYeHHs CydacHOro CTaHy BaJIOTHUX CHUCTEM: aHajl3 IJI00adbHUX
BaJIOTHUX PHUHKIB, MDKHApOAHMX (IHAHCOBUX IIOTOKIB, BaJIOTHUX pE3EpPBIB Ta
(1HaHCOBO1 CTAO1IBHOCTI.

o BusBnennst QgakropiB, 10 BIUIMBaIOTh Ha TpaHC(HOpPMAIliI0 BaIIOTHOL
CUCTEMHU: BKJIIOYEHHS HOBHX €KOHOMIYHUX CYyO'€KTIB, PO3BUTOK IMH(PPOBHUX
TEXHOJIOT1i, 3pOCTaHHSI MIXXHAPOHOT TOPT1BIII Ta IHBECTHUIIIH.

AHani3 pU3MKIB 1 BUKIHKIB, TOB'SI3aHUX 3 TpaHC(OpPMAIlEO: OIlIHKA
(p1HaHCOBUX PHU3UKIB, BAJTIOTHUX KOJHMBaHb, 3MIH Y T'€OMOJIITUYHOMY CEPEIOBHUILI Ta
IHIIMX (PaKTOPIB, 110 MOXKYTh BIUIMBATH HAa CTAOUIbHICTh BAIFOTHOI CUCTEMH.

O0'ekTOM JOCIIPKEHHS € CBITOBAa BaJIOTHA CHCTEMA, 10 OXOILIIOE
MDKHApOJHI BaJIIOTHI BIJIHOCUHU, (DIHAHCOBI PHUHKHU, IHCTUTYII Ta IMPOLECH,
MOB's3aH1 3 00MIHOM BAITIOT 1 PIHAHCOBUMHU OTIEPAIlISIMU MK PI3SHUMHU KpaiHAMHU.

IIpeamerom nociimxeHHsT € TpaHchopmallis CBITOBOi BalFOTHOI CHUCTEMH,
TOOTO MpolleC MEPETBOPEHHS TPATUIIMHUX MOJENIeH Ta MIAXOMIB JO HOBUX
dopmariB, 1moO BiAOYBA€TbCSI B KOHTEKCTI 3MiH Yy TJ00anbHIA EKOHOMIII,
TEXHOJIOTIYHOMY PO3BUTKY, TOJITUYHOMY CEPEJOBHINI Ta I1HIIUX (aKTopax.

JlocipKeHHsT OpIEHTOBAHE Ha BUBYEHHS MPOLIECIB, SIKI BIIOYBAIOTHCS B CHUCTEMI,



aHaJi3 iX BIUIMBY Ha MIKHApOJHI ()IHAHCOBI BIAHOCHHU Ta PO3POOKY peKOMEH Al

JUTSL TIATPUMKH CTIHKOCTI Ta €()eKTUBHOCTI BAIFOTHOI CHCTEMH.
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PO3/ILJI 1. TEOPETUYHI ACIHEKTHU TPAHC®OPMAIIII CBITOBOI
BAJIOTHOI CUCTEMU

1.1. IcropuuHuUii OrJisiA pO3BUTKY CBiTOBOI BAJIIOTHOI CHUCTEMH

CpiTOBa BaJllOTHA CHUCTEMa - 1€ CKJIaJHa CHCTEMa B3a€EMO3B'SI3KIB MIXK
HAI[lOHATBbHUMH BaJIFOTAMH, 110 BUKOPHCTOBYETHCS NJIsi 3A1MCHEHHS MIKHAPOIHHUX
IJIaTeXIB Ta TOPTriBimi. IIpoTArom OCTaHHIX AECATWIITH CBITOBAa BaJIOTHA CHCTEMA
3a3Halia 3HaYHUX TpaHCchopMaIllii, 110 BUKIUKAIU CEPHO3HI BUKIUKHU Ta MOXKJIMBOCTI
JUTSI HAITIOHAJIbHUX €KOHOMIK Ta TJ1I00abHOTO (DIHAHCOBOTO PUHKY.

PO3BUTOK CBITOBOi BaJIIOTHOI CHUCTEMHU Ma€ JOBTY 1 CKIAJHY ICTOpPIIO, SIKa
moyasnacsi 3 IMOSBOI0 MEpPHIMX MDKHApoJAHMX (iHaHcoBux omeparii. Y XV-XVI
CTOJIITTAX Taki omeparlii 3/[1IHCHIOBAJIKMCS 3a JOTIOMOIOI0 30JI0Ta Ta cpibia, siki Oynu
3araJbHONPUAHITAMH MDKHAPOJHUMH 3aco0amu 1miaTexy. OJHaK 3 PO3BUTKOM
0aHKIBCHKOT CHCTEMH Ta 3aJy4YCHHSIM KOIITIB BKIAJHUKIB B OAHKU CTaJI0 MOXKJITUBUM
3IIHCHIOBATH OTepallii 3 BAKOPUCTAHHSIM OaHKIBCHKUX KPEAMTIB Ta yekiB [33, C.73].

YV XIX cromitti Oyna cTBopeHa 30Ji0Ta MOHETapHa CTaHIAPT, 3a SKUM
HalllOHAJIbHI BJIFOTH MOBUHHI OyJii OyTH 3a0e3IeueHi 30JI0TOM y MEeBHIM ITPOMOPIIii.
Lle 3abe3neuyBasio CTaOUIBHICTh BAJIIOT Ta AoroMarano yHUKHyTH iHQusii. [lpore,
nig vac Ilepmoi cBitoBoi BifiHM Ta Bemukoi nmempecii B €Bpori Oyia mopyimieHa
30J10Ta MOHETapHA CTaHAAPT, IO MPU3BEIIO 10 PO3PYXH HAa MIKHAPOIHUX BATFOTHUX
pUHKaX.

[Ticns dpyroi cBiToBOi BiiiHM Oyia CTBOpEHa HOBA CBITOBA BAJIIOTHA CHUCTEMA,
aka Oa3yBajacsi Ha CTBOpeHHI MixHapogHoro BamtoTHOTO ¢GoHAy Ta banky
MDKHApOJIHUX po3paxyHKiB. B pamkax 1iei cuctemu CIIIA BukopucToByBasia gojap
SK TOJIOBHY CBITOBY BaJIOTy, a 1HIII KpaiHM TOBHHHI OynM 30epiraT pe3epBH B
nonapax. OmHak, 3 4acoM BUHUKIM mpooOnemu 3 Oamancom miarexiB CIIIA, mio
MIPU3BEJIO 10 KPU3H BATFOTHOTO pUHKY 1970-X pokKiB.

Y 1971 poui CHIA 3aiiicHWIM BiAIMOBY BiJl 30J0TOr0 OOMiHY Jo0jiapa Ha

30JI0TO, IO IPHU3BCIO OO0 CTBOPCHHIA HOBOI CBITOBOI BaJIOTHOL CUCTCMHU, HAKY
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HA3MBAaIOTh 'TUIaBalOuMM KypcoMm". 3riHO 3 III€I0 CHUCTEMOIO, KYpC BaJIOT
BCTAHOBJIIOETHCS Ha PUHKY Ha OCHOBI MONUTY Ta mpomo3uiii. B it cucremi
BIJIMOBJICHO BiJl (hiKCOBAHOTO OOMIHHOTO KYpCY Ta 30JIOTOTO PE3epBY, IO 3pOOUIIO
MOXKJIMBHUM BUIBHHMH PyX KaImiTadiB Mk KpaiHaMM Ta 3a0€3MeUnio OUTbITY THYYKICTh
yrpaBiiiHHsa BaloTHEM KypcoM [30, ¢.186].

[Tpote, mnaBaounii Kypc TakoX Mae CBOi mMpoOJeMH, 30KpeMa, MOXKIUBICTh
BEJIMKOI KOJMBAHHSA BalOTHUX KypCIB Ta HECTaOLILHOCTI Ha MIKHAPOJIHUX
¢1HaHCOBUX puHKax. ToMy 3 "acoM 3'ABHIIMCS MPOMO3MII IIOA0 CTBOPEHHS HOBOI
CBITOBOI BaJIIOTHOI CUCTEMH, sika O 3a0e3mnedyBaia CTaOUIbHICTh Ta MPOTHO30BAHICTh
Ha MIKHAPOJHUX BATIOTHUX PUHKAX.

OpHi€0 3 TaKUX MPOIO3MIII € CTBOPEHHS MIXKHAPOJIHOI PE3EPBHOI BAIIOTH,
saKka O BUKOPUCTOBYBAJAcCs SIK 3arajibHUN 3aci0 IMaTeXy B MDKHAPOJHHUX OIepallisx.
[HIIOIO TPOIO3HUINEI0 € CTBOPEHHS TJIOOAJIBbHOI BalIOTHOI YCTaHOBU, sika O
KOOpJIMHYBajla BAJIOTHI TMOJITUKH KpaiH Ta 3a0e3nedyyBajia CTAaOUIBHICTh Ha
MDKHAPOIHUX BATIOTHUX PUHKAX.

Y Oynp-sKOMy BHUIAAKy, CBITOBA BaJOTHA CHUCTeMa MPOAOBKYE PO3BUBATHUCS
Ta 3MIHIOBATHUCS BIAMOBIAHO 0 MOTPEO CBITOBOI EKOHOMIKH Ta (DIHAHCOBUX PUHKIB.

Ha cporomHimiHiii J€eHb, CBITOBA BaJlOTHA CHCTEMa € CKJIAQJIHOK Ta
PO3TaTy’>KEHOI0, 3aJIeKHO BiJl TOTO, SIKY KOHKPETHY c(epy PHUHKY MH PO3TISIAEMO.
Hampuknan, Ha MibKHapogHOMY PUHKY BamioT Haumormupenimumu € gonap CIIA,
€BPO, €HA Ta QYHT CTEPJIIHTIB, SIK1 € KIIOUOBUMH BAIFOTAMHU JJISI CBITOBOI TOPTIBJI Ta
¢dbi1HaHCOBUX omeparliil.

VY cdepl MbKHApOAHUX PO3PAXYHKIB, TAKOXK BUKOPHUCTOBYIOTHCS MIKHApPOIHI
pEe3epBHI BaJIOTH, 30KpeMa, creliaibHi mpaBa 3ano3udeHHs (Special Drawing Rights
- SDR), ski Oymu ctBOopeHi MixHapoguuM BamroTHUM ¢oHAoM. SDR - 1e
MDKHApOJIHa pe3epBHA BaJllOTa, sIKA BUKOPHCTOBYETHCS JISi PO3PAXyHKIB MIiX
[CHTPAJIbHUMH OaHKaMH Ta IS MIATPUMKH MDKHAPOJHMX IUIATOKHUX OanmaHciB [19,
c.315].

OkpiM 11bOTO, HA MDKHAPOJHUX PUHKAX TaKOXK 1CHY€ 0araTo 1HIIUX BaJIOT Ta

(b1HaHCOBUX IHCTPYMEHTIB, TaKUX K OOJirarii, akii, ommiodu, ¢’ 04YepcH Ta IHIII.
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KoxeH 3 ux iHCTpYMEHTIB Ma€ CBOi OCOOJIMBOCTI Ta MOKE€ BUKOPHCTOBYBATHCS AJIsI
PI3HUX IIUIEH, TaKUX SK 3aXHCT BiJi KYPCOBUX PH3UKIB, 1HBECTYBaHHsI, 30€pEKCHHS
KamiTajy Ta iHIIe.

3araioM, CBITOBa BAJIFOTHA CHCTEMA € CKJIATHOIO Ta PO3Tay’)KEHOIO, 3AJICKHO
Bl KOHKpPETHOI cdepu pHUHKY Ta MMOTped EeKOHOMIKM Ta (pIHAHCOBUX PHHKIB.
[IpoTtsarom icTopii CBITOBOi BaTIOTHOI cucTeMu OyJio 6araTo 3MiH Ta TpaHcopmarlii,

Ta 1IeH MpoIec TpUBae i J10cCl.

1.2.  OcHoBHi eTanu TpaHcpopMmaiii BaJIOTHOI cMuCTeMH

OcHoBHI eTtanu TpaHc(opmailii CBITOBOT BalFOTHOI CUCTEMH MOKHA BUJIUTATH
HACTYTTHUM YUHOM:

e  [Ilepmmii eran (6iMeTaIi3M Ta 30J0THI CTaHAAPT): 10 KiHIA 19 cTomiTTS
B OCHOBI CBITOBOI BaJIIOTHOI CHCTEMH JIe)Kajia OIMeTaldHa CUCTEMA, B AKIH 30JI0TO Ta
cpibJI0 MasK piBHY BapTICTh 1 BUKOPUCTOBYBAIUCS K TPOIIOBI 3ac00H. 3rofoM, Y
Npyrid monoBuHI 19 CTOMITTS, CBITOBAa BAJIOTHA CHUCTEMa IMEpEdIuia J0 30JI0TOrO
CTaHJapTy, B SAKOMY 30JI0TO CTAJI0 €JUHUM CTaHAAPTOM TPOIICH, a BaIOTH KpaiH
OyJu TpUB'sI3aHi J10 30JI0TOTO PE3EPBY.

o  Jlpyruit eran (MiXBOeHHHH mepioa Ta bpertoH-Byncbka cucrema): y
nepiojy MIX JBOMAa CBITOBUMHU BilfHAaMHM CBITOBAa BaJIOTHA CHUCTEMa TMEpeXuBala
BEJIMKY HECTaOUIBHICT, SIKa MpU3Besa A0 CBITOBOI eKOHOMIUHOI kpu3u 1930-X pokiB.
VY 1944 poui Oyno mianucaHo yroay y bperron-Bymci, sika cTansa oCHOBOHO HOBOT
BaJItOTHOI cucteMu. 3a bperton-Byncekoro cuctemoro gonap CILIA O0yB npus'sizanuii
710 30J10Ta, a 1HII BaIIOTH CBITY - 10 nosapa. Lls cucrema misma mo kinisg 1960-x
POKIB, KOJIM TIOYAJUCS MPOOJEMHU 3 HAIMIPHUM PO3IIMPEHHSIM JI0JAPOBUX PE3EPBIB
[11].

e  Tperiil eran (mIaBarouuii Kypc Ta miOepamizauis puHkiB): y 1971 poui
npe3ugeHT CIIA Piyapa HikcoH BiAMOBUBCS Bijl 30J10TOTO CTaHJAPTY, IO MPU3BEIIO
70 Tepexoay M0 TUIaBAlOYOro Kypcy BajlOT. 3 TOTO dYacy BapTICTh BalllOT

BCTAHOBJIIOETHCSA HA BUIBHOMY PHHKY LUISIXOM MOMUTY Ta mpomno3ulii. Kpim Toro, 3
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TUX Mip Ha CBITOBUX (DIHAHCOBUX PUHKAX BiAOYJIOCS 3HAYHE 3POCTaHHS KiTBKOCTI
(¢b1HaHCOBUX IHCTPYMEHTIB Ta IOSiBa HOBUX PHHKIB, sIKi 3a0€3IMeuylOTh JAOCTYI O
pi3HEX BUAIB (IHAHCOBUX TMOCHYyr. Takox y med mepioxm Oyna mpoBeacHa
nibepanizaiisi pUHKIB, IO COpHsiIa 30UIBIICHHIO 00CATIB MIKHAPOJIHOT TOPTiBIl Ta
1HBECTHILIIH.

e  UerBeptuii eranm (Cy4acHICTh): Y CY4YacHiM CBITOBIM BaJIOTHIM CHCTEMI
BUKOPHUCTOBYETHCSI KOMOIHAIliS IJIaBAlOUOr0 Kypcey Ta JIedaKkoi (popmMu KOOpAMHALi
MK LEHTpalbHUMHU OaHkamu. lleHTpanbHi OaHKM 3a3BUYail 30epiraroTh 3HAYHI
pEe3epBU 1HO3EMHUX BAJIIOT Ta 30JI0Ta, 00 3a0€3MeUnTU CTa0LIBHICTh HAI[lOHATBHOT
BaJIIOTH Ta 31MCHIOBATH 1IHTEPBEHIIII HA MDKHAPOJIHUX PUHKAX 3 METOIO 30€pexKeHHs
CTaOlLIBHOCTI BaTIOTHOTO Kypcy [16].

[lepmmii etan TpaHcdopmarlii CBITOBOI BAJIFOTHOI CUCTEMHU OyB IMOB'SI3aHUMN 3
OiMeTani3MOM Ta 30JI0TUM CTaHAAPTOM.

bimeramism nependadyaB BUKOPUCTAaHHS 30JI0Ta Ta Cpidia SK TIPOLIOBUX
3ac001B, MPUYOMY iX BapTICTh OyJia piBHOIO. 30JI0TO Ta CP10JI0 BUKOPUCTOBYBAJIUCS B
KpaiHax 3aJIe)KHO BiJ iX HassBHOCTI B MPUPO/IL, 110 MTPU3BOJIUIIO IO TOTO, IO KPAaiHH 3
BEJIMKUMU 3allacaMy 30JI0Ta YacTillle BUKOPUCTOBYBAJIHM HOTO JJisi CTBOPEHHS MOHET.
Opnak, 11 cucTeMa Majia CBOi HEJIOJIIKH, 30KpeMa TPYIHOIII Y BCTAHOBJIEHH] CTAIOr0O
BIIHOIIIGHHSI MIDXK 30JIOTOM Ta Cpi0joM, IO MPU3BOAUIO JI0 HECTaOUIBHOCTI
BAJIOTHOTO KypCY.

VY npyriit monoBuHi XIX CTOMITTS CBITOBAa BaJIOTHA CHUCTEMa IMepednuia 10
30JI0TOTO CTaHAAPTY. 30JIOTO CTall0 €AMHUM CTAHJAPTOM TPOIICH, a BaIOTH KpaiH
Oynu mpuB's3aHl 10 30JI0TOTO pe3epBy. Tak, KpaiHa Majia MpaBO OOMIHSITH CBOIO
HaIllOHAJIBHY BAITIOTY Ha 30J0TO 3a (JiKCOBAHUM KypPCOM. 30JIOTHI CTaHAAPT JTOTIOMIT
3a0e3neYnTi CTaOUIbHICTh BAJIIOTHOTO KYpCy Ta BHKIIOYUTH MOIIMBICTb
HEOOIPYHTOBAHOIO IPYKyBaHHs BamoTu [17, €.238].

[IpoTe 3070THII cTaHAApT TakoXX MaB CBOi HemoJdiku. BiH oOMexXyBaB
MO>KJIUBOCTI JIEp’KaB PO3BUBATH CBOIO €KOHOMIKY, OCKUIBKH 30JI0TUH PE3EPB CTABUB

MEBHI MEXI po3MipaM BHYTPIIIHBOTO Kpeauty. KpiMm Toro, 3omotuii crangapt
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OPU3BOAMUB JO TOTO, IIO0 KpaiHW 3 BEIMKUMH 3amacamH 30J0Ta KOHTPOJIOBAIU
CBITOBY €KOHOMIKY, I1[0 MOK€ OYTH HEBHUIIPABIAHO 1 HeOe3mneyHo/

Jlpyruii etan BaJIOTHOI CHUCTEMH MOXHa PO3AUIMTH Ha JBa MEPiou: Mepion
MDKBOEHHOT'O 4acy Ta mepion micis [pyroi cBiToBoi BiiiHH, KoM Oyja mifmucaHa
bperron-Bynaceka yroza.

[lepiog MIKBOEHHOTO dYacy XapaKTEpHU3yBaBCS BEJIHUKOIO HECTaOUTBHICTIO
CBITOBO1 BaJIIOTHOI cHCTeMH. Bennka KUTBKICTh KpaiH BUKOPHUCTOBYBaja 30JI0TO SIK
IpPOUIOBY OJIMHHUIIIO, aj€ BIAHOLIEHHS I[IHM 30JI0Ta 10 IHIIMX TOBapiB OyJo
HecTaOUTpHUM. barato kpaiH mepexoauin 3 OJHOTO BaJIIOTHOTO PEXXHUMY Ha 1HIIHM,
10 3HW)KYBaJO JAOBIpYy 10 TIJ00aidbHOI BaliOTHOI cucteMu. Kpim Toro, cBitoBa
ekoHoMiuHa kpu3a 1930-x pokiB MOrimvOWIa 10 HECTaOUIbHICTh, BUKIUKYIOUU
3MEHIIICHHs] MI>XHAPOAHOI TOPTiBIIL Ta 301TBIIIEHHST O€3pOOITTS.

VY 1944 pomi yroga y bperron-Byaci Oyna mignmucaHa juisi CTBOPEHHS HOBOT
BAJIIOTHOI CHUCTEMH, 110 3a0e3nedyBajia CTaOUIBHICTh Ta MIATPUMKY MIKHAPOIHOI
toprieii. 3a bperron-Byacekorw cucremoro, momap CIIIA OyB mnpuB'sizanuii 10
30J10Ta 3 (PIKCOBAaHMM KypcoM OOMIHY, a 1HIII BaJlOTHU CBITY OyiM IpHB's3aHi A0
nonapa. Taka cuctema 3abe3neuyBana CTaOUIBHICTH OOMIHHUX KypcCiB Ta
HiATpUMYBaJa ri00aibHy TOpriBiio [4].

[Ipore, B kiHi 1960-x pokiB nmovyanucs NpoOIeMH 3 HAIMIPHUM PO3LIUPEHHIM
J0JIApOBUX PE3EpPBIB, L0 MPUBENIO J0 3MEHIIEHHS JOBIpM N0 Jojapa Ta 3arpo3u
BiI'€THaHHS BIiJl 30JI0TOTO cTaHmapTy. B pesynbrati, y 1971 pomi CHIA Oynu
3MYILEH] MPUIIMHATA OOMIH J10JapiB Ha 30J10TO, a bperron-Bynacbka cucrema Oyna
ckacoBaHa. lle O3HaumIO KiHEIb 30J0TOTO CTAaHAAPTy Ta IOYATOK MEPEeX1THOTO
nepioly y BaJIFOTHIM CUCTEMI.

VY mepexinuuii mepion, mo TpuBaB A0 1970-x pokiB, OyJa0 MPUIHATO KiTbKa
3ax0JIiB JUIsl cTabii3allii BalOTHUX KypCiB Ta 3MEHILIEHHS BIUIMBY J10JIapa Ha CBITOBY
BAJIOTHY CHCTeMy. byna cTBopeHa HOBa BallOTHA CHCTEMA, IO JO3BOJISAJIA BAFOTaM
KOJIMBATHCS HAa PUHKOBUX yMOBax, a He 3a (PIKCOBaHUM KypcoMm, ik y bperrton-

Byncekiit cuctemi. Takoxxk Oyna cTBopeHa MixHapoaHa BaJlOTHA CHCTEMa, IO
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KOOpJIMHYBaJla BAJIOTHY TMOJIITUKY KpaiH-y4acHHUIb Ta JOMOMarajia y IiJITpUMII
CTaOUIBHOCTI.

3apa3, BAFOTHA CUCTEMA B CBITI € IOCUTH CKIAAHOIO Ta TUHAMIYHOIO, TOMY IIIO
Ha Hei BIUIMBAIOTH OaraTo (pakTopiB, TaKUX SIK MDKHApOJHA TOPTiBJIs, (PiHAHCOBI
PUHKH Ta TOJITUKA KpaiH-ydacHullb. OnHak, bperTton-Bynicbka yroga 3amumaerbes
BXJIMBOIO ICTOPUYHOIO TOJII€I0, IO BIUIMHYJIA HA CTBOPEHHS CY4YacHO! BaJOTHOI
cuctemu [1].

Tperiit eran (mmaBatounii Kypc Ta nidepanizaiiss puHkiB). Ilicis mpudHSTTS
pimieHHs Tpo ckacyBaHHsS bperron-Byncekoi cucTtemu, BapTICTh  BaiioT
BCTAHOBJIIOETHCS. HA BUIBHOMY PUHKY HUIIXOM HOMUTY Ta MPOMO3MIIii, IO IPU3BEIO
70 Tepexoay /A0 IUIaBaldoro kKypcy BamioT. lle o3Hagae, mo Kypc BaltoTH
BU3HAYAETHCS BIJIMOBIIHO JIO PIBHA MOMUTY Ta MPOIO3HUIIIi HA HET HA MIKHAPOTHOMY
pUHKY. 3MIHH Kypcy BIiJOYBarOThCS aBTOMATHYHO, O€3 BTpPy4YaHHsS ypsliB Ta
LEHTpaJIbHUX OaHKIB KpaiH.

[MnaBarounii Kypc BaJiOT Ma€ JEKUIbKa repeBar. BiH qae MOXIMBICTh KpaiHaM
MPUCTOCYBATUCS 10 3MIH B MIKHAPOJHUX €KOHOMIYHHUX YMOBAaX, 30KpeEMa /10 3MIH B
piBHI BHpPOOHMIITBA, PIBHI L[IH HA €HEPropecypcH Ta IHINI YMHHUKH, SIKI MOXKYTb
BITUBATH Ha BATIOTHUN Kypc. KpiM Toro, mnmaBarouuii Kypc 03BOJISI€E YHUKHYTU
BEJIMKOI HECTA01IBHOCTI HAa CBITOBUX BAJIFOTHUX PUHKAX, SIKA CIIOCTEPIrajiacs B €MOXY
30JI0TOTO CTaHJAPTY.

VY nepion 3 1970-x o 1990-1i poku BiaOynacs 3HayHa jibepanizailisi pUHKIB.
Ile o3Hayae 3MEHILIEHHS OOMEXKEHb HAa MIKHAPOIHY TOPTIBIIO Ta IHBECTHIT MIX
KpaiHaMmu, 30KpeMa 3HWKEHHS MUTHHX Oap'epiB Ta 1HIIMX BUAIB OOMEXEHb Ha PyX
kamitaniB. JliOepamizauis puHKIB 3a0e3neunsia 3pOCTaHHS OOCSTIB MIXKHAPOAHOI
TOPTiBJIl Ta 1HBECTUIIIH, 10 MPU3BEJIO M0 30UIBIIEHHS €KOHOMIYHOTO 3POCTAaHHS Ta
MIABMILICHHS PIBHS JXUTTS B OaraTthox KpaiHnax cBity [15, €.73].

Takox Mg yac TPETbOro €Tamy 3pociia poJib MLKHApOAHUX (IHAHCOBUX
THCTUTYIIH, Takux K Mixkaapomauii BamotHuid ¢pora (MB®) ta CeitoBuii 6ank. Li

IHCTUTYII1 BUKOHYIOTh pOJIb HArJIsly 3a CTAaHOM EKOHOMIKM Ta 3JIIHCHIOIOTH
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MOHITOPHHI €KOHOMIYHHX TPOIIECIB y PI3HUX KpaiHaX, a TaK0X HaJAa0Th (DiIHAHCOBY
JIOTIOMOTY KpaiHaM y CKJIaJHUX €KOHOMIYHUX CUTYaIlIsX.

Y ueit nepiog Takox BiAOYBCS 3HaYHHUI PO3BHTOK MIXKHApOJHOro Oi3HECy Ta
rio0anizaiii €KOHOMIKM. baraTo KommaHiM CTajyd MpaifoBaTH B PI3HUX KpaiHax
CBITY, a TaKOX 3'IBHJIMCS HOBI MIXXKHApOJH1 Kopriopallii Ta ¢hiHaHCOBI 1HCTPYMEHTH.
Ile no3BONMMIO MIABUIIMTUA €()EKTHBHICTH pOOOTH Oi3HECY Ta MIABUIIUTH PIBEHb
KOHKYPEHIIi1 B 11002 IbHOMY MacITaol.

OpHak, 3 MOSBOIO HOBHX PUHKIB Ta (JIHAHCOBUX 1HCTPYMEHTIB, TAKOX 3pOcia
MMOBIPHICTh BUHUKHEHHS (PIHAHCOBUX KpHU3, K1 MOKYTh MaTH CEpHO3HUI BIUIMB Ha
CBITOBY €KOHOMIiKy. Taki Kpu3u MOXYTh BHHUKATH Yepe3 pi3Ke 3MIHEHHS Kypcy
BAJIIOT, MAJIHHS LIH Ha aKiii ad0 HEPyXOMICTh, MOPYIIEHHS YroJ MK OaHKaMu Ta
KOMITaHIsIMH TOIIIO.

YerBepruii eramn (cyyacHicTb). CydacHa CBITOBA BAIIOTHA CUCTEMA € CKJIAJHOIO
1 THY4YKOI0. 3apa3 BUKOPUCTOBYETHCS KOMOIHAIlIA IJIABAIOYOI0 KypCy 1 KOOpAUHAIli
MDK LIEHTpaJlbHUMHU OaHkamu. Ile o3Hadae, 110 BapTICTh BaIOT BCTAHOBIIIOETHCS HA
BUIBHOMY PHUHKY 3aJIe)KHO BIJl MOMMUTY Ta MPOMO3UIi, ajie BOAHOYAC IEHTPAJbHI
0aHKM MOXYTbh BXKUBATH JCSIKUX 3aXOIB ISl 3a0€3MeUeHHs CTa01IbHOCTI BaFOTHUX
KypCIB.

OpHuM 3 TakuX 3ax0JlIB € 30epiraHHs 3HaYHUX PE3E€pPBIB 1HO3EMHUX BAIIOT Ta
30J10Ta IeHTpaIbHUMH OaHKaMH. Lle nae iM MOXKIMBICTH 3/1HCHIOBATH 1HTEPBEHIIIT Ha
MDKHApOJHUX PHUHKAaX 3 METOK 30€epeKeHHA CTaOUIbHOCTI BAJIOTHOTO KYpCY.
Hanpuxknan, sSKio 1iHu Ha HaIllOHAJIBHI TOBAPU CTAIOTh AYy>KE TOPOTUMH MOPIBHSIHO 3
IHIMUMU  KpaiHaM¥, IEHTPAIbHUM OaHK MOK€ 3HU3UTH BapTICTh CBOEI BaJIOTH
HUIIXOM MPOAaXy 3HAYHOI KUIBKOCTI CBOiX pE3epBIB HAa MIKHAPOJIHOMY PHUHKY
Bamot [19, ¢.315].

JlpyruM BaKJIMBUM AacIEKTOM Cy4YacHOi CBITOBOI BaJIOTHOI CHUCTEMH €
BIJIKpUTICTH (DIHAHCOBUX PUHKIB Ta JiOepaizamis kanitaty. Lle cnpusie 301Ib1IeHHIO
00CATiB MIKHAPOJHOI TOPTIBJII Ta 1HBECTHUIIIA, a TaKOX JIO3BOJISIE 1HBECTOpAM Ta
HIIPUEMIISIM OTPUMYBATH JOCTYM JO PI13HUX BUAIB (DIHAHCOBUX IMOCIYT y KpaiHax 3

HaWOIbII BUT1IAHUMU yMoBaMu. OJIHAK 11€ TaKOX MOYKE€ MPU3BECTH A0 301JIbIIESHHS
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BOJIATUJILHOCTI Ha MDKHApOAHMX PUHKAX, IO MOKE€ MaTH HEraTUBHHI BIUIMB Ha
€KOHOMIYHY CTaOUIbHICTh B OKPEMHX KpaiHax.

Kpim TOro, B CydacHil CBITOBiIM BAJIIOTHIN CHCTEMI BaXKIWBY pPOJIb TPAIOTh
MDKHAPOJIHI OpraHizaiii, Taki sk Mixuapoauuit Bamotauil pona (MB®) ta CsiToBa
opranizaiis Toprieii (COT), siki 311MCHIOIOTH HATJISA] 32 MI>KHAPOIHOIO (h1IHAaHCOBOIO
CHUCTEMOIO, KOOPAMHYIOTh MIDKHApOJHY CHIBOpalI0 y Taly3l BalIOTHUX Ta
(b1HAaHCOBUX MUTAHb Ta CIIPUSIOTH BUPIIICHHIO KOHMIIIKTIB Y ITUX cdepax.

VY cyuacH1il BaJIOTHIA CHUCTEMI B1IOYBA€ThCS aKTUBHHUI PO3BUTOK LU(PPOBUX
TEXHOJIOT1, IO BIJKPUBAE HOBI MOMJIMBOCTI I MIXKHApOJHUX (PIHAHCOBUX
TpaH3aKI[iii Ta 30epiraHHsl BaJIOTHUX pe3epBiB. Hampukiaa, B ocTaHHI POKH BCe
OUIBIIY MOMYJISIPHICTh HAOUPAIOTh KPUIITOBAIOTH, SIKI MOXKYTh OYTH BUKOPHUCTAHI SIK
albTepHATUBA TPAAMIIIHUM BaJIOTaM Ta 3/1MCHIOBATA MIXHAPOJHI TpaH3akiii 0e3
nocepeaHuITBa OaHkiB [29, €.56].

VY nutomy, CBITOBa BAIIOTHA CUCTEMA € CKJIAJHOIO Ta MOCTIMHO 31 3MIHIOIOYOIO
CTPYKTYpOIO, SIKa BIAIrpa€ Ba)JIMBY pOJIb Yy TJIOOQJIBbHIM €KOHOMII Ta MOTpedye
MOCTIHOTO HATrJISAy Ta PO3BUTKY.

OcHOBHI eranu TpaHchopmalii BaJIIOTHOI CUCTEMHU JOCIIKYBaiu Oarato
€KOHOMICTIB Ta ICTOPUKIB €KOHOMIKH. J[0 TakMX BYCHUX MOXHA BigHEeCcTH MinToHa
O®piamana, J[>xona Meilinapna Keiinca, Po6epra Mangens, Mopica O6ctdenbaa ta
THIITHX.

Minton @®pinmaH, aMEpPUKaHCHKUN EKOHOMICT Ta HOOENIBCHKHMI Jaypear,
nociikyBaB BanoTHy noiituky CIIIA Ta ii BIiiMB Ha CBITOBY €KOHOMIKY. DpinMan
BBaXKaB, 1110 BAJIIOTHUNA KypC MOBHHEH BCTAHOBIIOBATHCS HAa BUIBHOMY PHUHKY, 0€3
BTPYYaHHS IEP>KaBU.

Jlxon Meinapn KeitHe, OpUTaHCBKHHM C€KOHOMICT, BIJIOMHH CBOIMH
JTOCTIKEHHSIMU 3 MaKpOEKOHOMIKHM Ta Teopii 3aHemany. BiH BHUCYHYB KOHLEMIIIIO
MiKHapOIHOTO BaIOTHOTO (DOHIY Ta PEKOMEHAYBaB CTBOPEHHS HOBOi MI>KHAPOIHOT
BaJIOTHOI CUCTEMU.

[{i BueHi Ta 6araTo 1HIIKUX JOCITHUKIB €EKOHOMIKM BHECIM BaroMuil BHECOK Y

BUBYCHHS BaJIIOTHOI CHCTeMHU Ta i1 TpaHcdopmaiiid. Hanpukman, Minton ®piaman
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MpOIaryBaB 17110 BIIBHOTO PUHKY Ta BIIMOBH BiJl KOHTPOJIIO 332 BaJIOTHUM KYpPCOM,
10 CTajJO OJHUM 3 OCHOBHMX IPHUHIMIIB IIaBarodoro kypcy. JbxkoH MeiliHapa
KeiiHc, y cBow yepry, MiAKpECIIOBaB BaXJIMBICTb MDKHAPOAHOI KOOpAMHALIL Y
BaJIFOTHIH MMOITHII Ta PEryJIOBaHHI MibKHApoAHOI Toprim [31, €.28].

3HaYHUN BHECOK Yy JOCHIKEHHS BaJIOTHOI CHCTEMH 3poOMB Takox PoOept
Manpens, sSKuil 30cepeUBCS Ha aHami3l BIUIMBY KpHU3 Ha BalllOTHI CHCTEMHU Ta
pO3pOOMB TEOPII0 ONTHUMAJIBHUX BaMOTHUX 30H. EkonHomict OmniBep bnanuapa
pPO3pOOMB  KOHIEMINI0 TPAaH3UTUBHOTO KypCy, sKa BKa3zye Ha BaXJIHUBICTbH
pEryJIIOBaHHS BaJIOTHOTO KypCYy B JOBIOCTPOKOBIi EPCIIEKTHBI.

Y cydacHOMY CBITI JAOCHIIPKEHHS BaIOTHOI CHCTEMU IPOJIOBXKYIOTHCS,
30KpeMa, Yy 3B'SI3KY 3 PO3BUTKOM KpPHUIITOBAIIOT Ta IHIIMX HUPPOBUX (PIHAHCOBUX
IHCTPYMEHTIB, a TAK0X BarOMOIO 3aJIMLIAETHCS POJIb 30JI0TA.

B tabmums 1.1, 1.2, 1.3.1.4, 1.5, 1.6 HaBeneHa pob 3070Ta y cBiTi B 2012-2022
pp (auB. Tabmumro 1.1., 1.2, 1.3, 1.4, 1.5.,1.6).

Tabmuus 1.1. — Ponb 3070Ta B cBITOBIHM ekoHOMII Ta ¢inancax y 2020 porri

Perion Bukopucranns 3o50ta

CIIA 30510T1 pe3epBHU, IHBECTULIT

Kurait 30J10T1 pe3epBH, IOBEIPHI BUpOOU

I1mis 30J10T1 pe3epBH, IOBEIPHI BUpOOU
Typeuunna 30epexeHHs BapTOCTi, FOBENIIPHI BUPOOH

Iicepeno: cmeoperno asmopom Ha ochosi [13]

Tabnuns 1.2 - Ponp 3070Ta B CBITOBIM €KOHOMIII Ta (piHAHCAX HA MOYATKY

2012-2020-x pokiB

Pix Iina 3o0710Tta (nonapiB CLIA 3a TpoHCHKY YHIIIO)
2012 1672.50
2013 1203.50
2014 1183.50
2015 1061.50
2016 1151.50
2017 1297.50
2018 1272.50
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2019 1495.50
2020 1891.00
2021 1817.00

Iicepeno: cmeopeno asmopom na ochosi [13]

Tabmumg 1.3. — Kpainu 3 HaOupimmmu 3amacamu 30510ta (ctaHom Ha 2022
piK)
Panr Kpaina 3anacu 30510Ta (TOHH)
1 CLIA 8,133.5
2 Himeuunna 3,362.4
3 Itanis 2,451.8
4 OpaHniris 2,436.0
5 Pocis 2,299.9
6 Kuraii 1,948.3
7 [IBetinapis 1,040.0
8 SnoHis 765.2
9 Tanis 687.8
10 Hinepnanau 612.5

Iicepeno: cmeopeno asmopom na ocnosi [13]

Cranom Ha 2023 pik 30JI0TO TPOJIOBXKYE BiJIrpaBaTH BaXJIUBY pPOJb Ha
CBITOBUX pHUHKaxX SK HaJIIAHUN aKkTuB, 3aci0 30epekeHHs BapTOCTI Ta 3acid
nuBepcudikamii. Hwuxde HaBeaeHO Jeski CMOcOOM BUKOPUCTAHHS 30JI0Ta Ha

rJI00aNbHUX pUHKAX (nuB. puc.l.1.):
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3aci0
30epeKeHHS
BapTOCTI

3aci0
Hayiitamii nuBepcudi

aKTHUB Kauii
~— _—\_ 1HBECTHIIIHA

3omoro |~

TN

PeszepBu
[EHTPaJIbHUX
OaHKiB

OBenipHi
BUPOOH

Puc. 1.1. BukopucTaHHs 30J10Ta Ha pi3HHUX TJI00ATBHUX puHKax [19]

Jicepeno: nobyoosano asmopom na ocnosi[19]

HaniifHuii akTHB: 30J0TO YacTO PO3TISIAETHCS SK aKTHUB-CXOBHILE ITiJT Yac
€KOHOMIYHOI Ta TOJIITUYHOI HEBHU3HA4YeHOCTI. KoJin 1HBECTOPU XBUIIIOIOTHCS IOJI0
NEPCHEKTUB TI00ambHOT EKOHOMIKM 4YHM (DIHAHCOBUX PHUHKIB, BOHU MOXKYTb
3BEPHYTHCS IO 30JI0Ta K 3ac00y CTpaxyBaHHS BiJl PU3MKY Ta 3aXHCTy CBOTO
OararcTBa.

Ponp 3070Ta AK HAmIMHOTO aKTUBY € MOro €(EeKTHBHICTH Tij] Yac CBITOBOI
¢inancoBoi kpuzu 2008-2009 pokiB. Y 1meil mepiod, Koiau (DIHAHCOBI PHHKHU
MepeKUBAIN OE3MPEIeCHTHY BOJIATUIBHICTh 1 HEBU3HAYEHICTh, IIHA HA 30JI0TO
3HA4YHO 3pocia (auB. Tadmuio 1.4.) [16].

Ta6nus 1.4. — BunoOyTok 30710Ta 3a KpaiHaMu

Kpaina Buno6yTok (y ToHHaX)
Kuraii 360
ABcTpais 330
pocis 300
CIOA 190
Kaunana 170
[Tepy 110
[agoHes1s 90
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Tana 80
Mekcuka 70
bpazwmist 55

Iocepeno: cmeopeno asmopom Ha ocHosi [16]

Tabmumg 1.5. - BuxopucTaHHsa 30JI0Ta y CBITOBUX pe3epBax 3a KpaiHaMu

(cranom Ha kiHenb 2022 poky)

Kpaina 3010TOBANIIOTHI pe3epBH (Y ToHHaX) | BimcoTok pe3epriB, 10 CKIIAIal0Th 30JI0TO
CIOA 8 133,5 76,8%
Himeuyuuna 3 366,5 74,5%
Iramis 24518 72,8%
OpaHIis 2436,0 62,6%
Pocis 2 299,6 23,4%
Kuraii 1948,3 4,2%
HIBeitmapis 1 040,0 5,7%
Slnouis 765,2 3,9%
[Hnis 705,6 6,3%
Hinepnanam 612,5 65,2%

Iicepeno: cmeopeno asmopom Ha ocnosi [16]
3aranom 30J10TO IPOJOBXKYE BIAIrpaBaTh BaXXJIMBY POJIb HA CBITOBUX PUHKAX, 1

pI3HI KpaiHM BHKOPUCTOBYIOTH WOro [JIsi PI3HHUX W€ 3aleXHO BiJ CBOIX
CKOHOMIYHHUX 1 MOJITHYHUX 00cTaBUH[3].

BupoOH1UMii MONUT Ha 30JI0TO SIK CUPOBUHY CKiajae B cepenHboMy 10% Bia
3araJbHOrO TOMUTY, 1 MH MaeMO Ha YyBa3l Takl Taiy3l, fK eJIeKTPOHIKa,
dapmareBTHKa Ta BAPOOHUIITBO €JICKTPOHHUX KOMIIOHEHTIB. Ha nanomy erami chepa
3aCTOCYBaHHS 30JI0Ta PO3IIUPIOETHCSA, OCKUIBKM BOHO BHUKOPUCTOBYETHCS Y
BUPOOHMIITBI MATMBHUX E€JIEMEHTIB, XIMI4HIM 00poOIli Ta 60poTHOI 3 3a0pyIHEHHAM
HaBKOJIMIITHROTO CEPEIOBHUINIA 4Yepe3 TeII0 - Ta EJICKTPONPOBIAHICTh MeETaly,

CTIMKICTB 710 KOJIOHI3aIlii OakTepisMu Ta Kopo3ii (auB. puc.1.2., 1.3) [4].




22

B EnekTpoHika

B CroMaroJioris

B [OBenipHa raixys3b

M 3]IMTKH 1 MOHETH

B [[enTpasnbHi 6aHKHU Ta 1HIIT

IHCTUTVIIIT

Pucynoxk 2.1. CBiToBuii MOMUT Ha 30JI0TO B TOH. y 2022 porii

LDicepeno: nobydoearno asmopom Ha ocHo8i [4]

B JlepxaBHi OaHKH

¥ [OBenipHa ranxysp

= CroMaroJioris ta

MIPOMUCIIOBICTh

IuBecTyBanHs

Pucynox 1.2. CiToBuit monut Ha 305010 B % y 2022 porri

LDicepeno: nobyoosarno asmopom Ha ocHo8i [4]

30J10TO Tpa€ Ba)XJHMBY pPOJb HA CBITOBUX PHUHKAaX MPOTATOM OCTAHHIX II'SITH

pokiB (auB Tabmwmis 1.7).

Tabmuns 1.7. — CtaTHcTHKA CBITOBUX PUHKAX MPOTITOM OCTAaHHIX IT'ITH POKIB

Pix [lina 30510Ta HAa TOYATOK POKY Iina 30710Ta Ha KIHEIb POKY 3MiHa IIHA
2018 $1,154.05 $1,309.30 +13.45%
2019 $1,303.05 $1,278.70 -1.87%
2020 $1,287.50 $1,517.60 +17.87%
2021 $1,517.60 $1,895.10 +24.90%
2022 $1,895.10 $1,841.30 -2.84%

Iocepeno: cmeopeno asmopom Ha ocnosi [18]
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B Cnomydennx IlltaTax 305I0TO BHKOPHUCTOBYETHCS SK 3aci0 3aXHUCTy Bif
MOJIITUYHOT Ta €KOHOMIYHOI HEBU3HAYCHOCTI, HANIPUKIIAM, T 9ac MPEe3UACHTCHKIX
BrOopiB y 2020 pomi Ta mangemii COVID-19 iHBecTOpH MIBHIKO MEPEKITIOYIINA CBOT
1HBECTHIIIT Ha 30JI0TO, 1100 3aXUCTUTH CBOT TOPTQeEi.

Kurtait € HalO1IBIITUM CITOYKHMBAYEM 30J10Ta Yy CBITI, 3 MOMUTOM IEePEBAXXHO HA

IOBEJIIPHI BUPOOH.

1.3. TeopernuHi KoHIeNIIii BATIOTHOI CHCTEMH

TeopeTnyHi KOHIEIMIIi BaJIIOTHOI CHUCTEMH - II€ PI3HOMAHITHI TEOPETUYHI
MOZEJIl Ta KOHUEMUI, SIKI JOCHIKYIOTh MEXAaHI3MU Ta NPUHLMUNH (QYyHKLIIOHYBaHHS
BAJIIOTHOI cucTeMu. Jlesiki 3 HUX B1JOOpa)karoTh ICTOPUYHUM KOHTEKCT, B IKOMY BOHU
Oynu chopMyIbOBaHI, 1HIII € O1IbII CYYaCHUMH TEOPISIMHU.

Ochb KiJIbKa OCHOBHUX TEOPETUYHUX KOHIICTIIINA BaJTIOTHOI CHCTEMH:

1. 3omoTHii cTaHAApT - KOHIEMIlA, 3a SKOI BaJlIOTHA CHUCTEMa ITOBHHHA
0azyBaTucs Ha 30J10Ti. L KoHUemnuiss Oyiaa NOMyIspPHOI Yy MepIIiil MOJIOBUHI
20-r0 CTOMITTS, KOJM BAIIOTHI KypCH BCTAHOBIIOBAJIHMCS HAa OCHOBI 30JI0Ta.
3on0THii cTaHAApT Tependavae, MO BaJIIOTH MOXKYTh OyTH KOHBEPTOBaHI B
30J10TO 3a (pikcoBaHuM KypcoM. [IpoTe 1 koHIerniis cTajga Hee(PEeKTUBHOIO
nicist Benukoi Jlenpecii, Koau KpaiHu HE MOTJIH BIJIIKOAYBAaTH 30JI0TO 32 CBOi
BaJIFOTH, 1 BOHa OyJa 3amineHa bpetToH-Byacekoro cucremoro [36, €.18].

2. bperron-Byzacbka cuctema - 11e KOHIIEMIIis, 3a KO KpaiHu MOBUHHI 30epiraTu
cBOi BamtoTHI pe3epBu B gonapax CIIA, a momapu, B CBOIO 4epry, MOBHUHHI
OyTH KOHBEPTOBaHI B 30JI0TO 3a (piKCOBaHUM Kypcom. Ll cucrema pisina 3
1944 poxy mo 1971 poky, konu CIIIA BigmMoBMIHCS Bif 30JI0TOTO CTaHAAPTY.
Bbperton-Byacbka cuctema 3alesnedyBajia CTaOUIBHICTh BAJIOTHHUX KYPCIB,
ane crana Hee()eKTUBHOIO Yepe3 HaJIMIpHE PO3MIMPEHHS JOJIAPOBUX PE3EPBIB.

3. [naBarounii Kypc - I KOHUEMIS Tnependavae, MO BaIIOTHI KypcU

bopMyIOTbCSI Ha BUIBHOMY PHHKY Ha OCHOBI MOMUTY Ta mpomosumii. Ile
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O3HaYae, MO Kypc BaJIIOTH MOXKE 3MIHIOBATUCA B OyIb-SKHA MOMEHT B

3QJIEKHOCTI BiJl 3MiH B eKOHOMIYHUX YMOBaX.

VY cucrtemi 3 TUTaBalOYUM KypCOM IEHTPAJIbHUM OaHK HE 3000B'S3aHHIA
dikcyBaTH Kypc BaJlOTU [0 TEBHOTO piBHSA. 3aMiCTh IbOTO, BIH MOXeE
BILJIMBATH HA BapTICTh BAJIOTH, 3aCTOCOBYIOUH Pi3HI IHCTPYMEHTH, HAIIPUKJIIA],
3MIHIOIOYM pIBEHb MPOLEHTHUX CTaBOK YM 3JIACHIOIOUM omepamii Ha
BaJIIOTHOMY PUHKY.

4. ®ikcoBaHUU KypcC - 1€ KOHIIEMIIIS, 3a KO KypC BaIIOT (PIKCY€EThCSI HA IEBHOMY
P1BHI BiIHOCHO 1HILIOI BaJIOTH YM KOLIMKA BamoT. L KoHUemnuis nepegdayae,
10 KOXKHa KpaiHa 3000B'A3Y€ThCS 3/1MCHIOBAaTH 1HTEPBEHLI HAa BAJIIOTHOMY
PUHKY, 11100 3a0€3MeUnTH CTaOUIBHUI KypC CBOET BaJIIOTH.

5. KepoBanwmii muiaBarounii Kypc - 1l KOHUENIIS MOEIHY€E pUCH (PIKCOBAHOTO Ta
iaBatoyoro Kypcis. KepoBanmii 1maBaroumii Kypc mnependadae, 110
LHEHTpaIbHI 0aHKH MOXYTbh 3/1MCHIOBATH 1HTEPBEHILIi HA BAIIOTHOMY PHHKY,
100 3a0e3neunTy CTablIBbHUM KypC.

KoHuenuist 3070TOro cTaHAapTty - L€ BaJllOTHA CHCTEMa, B SKIM KOXKHA
OJIMHUIIS BAIOTH MIATPUMYETHCS MEBHOK KUIBKICTIO 30JI0TA. 30JI0TO BHUCTYMA€E B
poJIl rapaHTa CTIHKOCTI BAJIIOTHUX KYypCIB, OCKUIBKM HOTO BapTICTh Maibke He
3MIHIOETHCS 1 BiH € YHIBEpCAJIbHUM €KBIBaJI€HTOM BapTOCTI.

Konnemnist 305o0toro cranmapty Oyma ayxke momysspHoro y XIX cromiTri,
KOJIM BOHA OyJia OCHOBOIO OUIBLIOCTI BaJIOTHUX CHUCTEM. 30JIOTO BUCTYHANO SIK
CTaHAAPTHUN EKBIBAICHT BapTOCTI, HA SKUM MEPETBOPIOBAIMCS 1HII BalIOTH.
Hampuknan, sxmo omun pgonap nopiBHioe 1/35 yHmii 3om0ta, To omHa (QyHT
CTEpJIIHTIB MOBUHHA KotuTyBaTh 1/4 yHiii 3omota [31, €.84].

3os0TH# cTaHaapT 3a0e3neuyBaB CTa0lIbHICTh BAIIOTHUX KypPCIB, OCKIJIBKU BiH
3B'SI3yBaB KUJIbKICTh TPOIIOBOI MacH 3 KUIBKICTIO 30JI0Ta B HaIllOHAbHOMY 3amnaci. s
cCUCTEMa J03BOJIsUIa KpaiHam 3/1MCHIOBATH MIXKHAPOJAHY TOPTIBIO 31 CTAOLILHUMU
BaJIIOTHUMH KypCaMU Ta 3HIDKYBala PU3UKU 1HQIAIIT Ta [eBaIbBallii.

[IpoTe 30s10THIA cTaHAApPT MaB 1 JAeski Hexodiku. OJHUM 3 HUX OyJIO Te, IO

CHUCTEMA 06MC}I(YBaJIa piCT FpOH.IOBOT MacCu, OCKIJIbKH A J0JaBaHHA HOBHX
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IPOIIOBUX OJMHHUIL MOTPIOHO OyJI0 MaTU OCTATHIO KUIBKICTH 30i10Ta. Kpim TorO,
30JI0TUM CTaHJApPT OOMEXYBaB MOMKIIMBOCTI JAEp>KaBU BTPydaTHCS B EKOHOMIKY,
OCKUIBKHM 3MiHa KIUJIBKOCTI rpolieil B o0iry moBuHHa Oyina OyTH 3B'i3aHa 3 3MIHOIO
KUIBKOCTI 30JI0Ta B HaI[IOHAJILHOMY 3ariaci.

[1ix yac 3acTOCyBaHHS 30JI0TOTO CTaHJAPTY IiHA HA 30JI0TO OyJia BCTAHOBJICHA
Ha (DIKCOBaHUU PIBEHB, a BAJIOTH KpaiH MOBUHHI Oynu OyTH OOMiHEHI Ha 30JI0TO B
OyIb-SIKMI MOMEHT 4Yacy 3a BCTAHOBJIEHOIO IIiHO1O. lle o3Hauano, mo kpainu He
MOTJIM JPYKYBAaTH OJATKOBY BaJIOTY, SKIIO HE MaJd JOCTATHHOI KIJIBKOCTI 30JI0Ta
JUIs1 HOTO TITPUMKH.

3 onmHOTO OOKY, 30JIOTUM CTAaHJAPT JaBaB CTAOUIBHICTh BAIIOTHUM KypcaM Ta
3axumaB Bl 1HQuAm. 3 1HmWoro OOKy, Taka cucTeMa Morja OyTu [IyxKe
00OMEKyBaJILHOIO IS KpaiH, sIKI Majii oOMeKeH1 3amacu 30510Ta. Kpim Toro, BTpara
30JI0THUX 3araciB MOXxe OyTH HeOE3MEYHOIO ISl HAIlIOHAIbHOT €eKOHOMIKH, 0COOJIUBO
SKIIO TaKe 3MEHIIICHHS 3aIaciB B1I0YBAETHCS B KPU3OBUM MEPIO/I.

Tomy 3 yacoM KOHIEMIIIA 30JI0TOT0 CTaHJAAPTy OyJia 3aMiHEHa Ha TIaBarO4YHid
KypC, JI¢ BapTICTh BAJIOT BCTAHOBJIIOETHCS HA BITLHOMY PHUHKY IIISXOM TOMHTY Ta
MPOTO3HIIII.

Konremnist miaBaro4oro Kypcey nependadae, mo BaTlOTHI Kypcu (HOpPMYIOThCS
Ha BUIBHOMY PHHKY Ha OCHOBI NONWUTY Ta mpono3uuii. Takuil miaxia A03BoJi€
3MEHIIIUTH BIUTUB (DIKCOBAHUX KYyPCIB Ha MIXKHAPOJAHY TOPTIBJIIO Ta 3pOOUTH 11 OLIBII
edextuBHOIO [35, €.35].

VY cucrteMi MIaBaruoro Kypcy I[iHM BaJIOT BU3HAYAIOTHCS HA BIAKPUTOMY
PUHKY, 1 BOHU MOXYTh 3MIHIOBaTUCA B Oy/b-SIKMI Yac B 3aJI€KHOCTI B MOMUTY Ta
MPOMO3uIlli Ha BATIOTY. SIKIIO MOMUT Ha BAIOTY MEPEBUIILYE ii MPOIMO3UIII0, IIHA
BAJTIOTH 301IBIIYETHCS, 110 3MYUIY€ IMIIOPTEPIB MpUAOAaBaTH MEHIIE TOBApiB, IO B
CBOIO YEpry 3MEHIIYE MOMUT Ha BATIOTYy. SIKIO TPOIO3HUIIiSI BAITIOTH TEPEBUIILYE
MOMUT, TO IIHA BAJIFOTH 3HWKYETHCSI, 1110 30UIBIIYE TIOTUT Ha Hel.

VY cucrtemi miaBaro4oro Kypcy, A€ BaIIOTHI KYpPCH BCTaHOBIIOIOTHCS Ha
BUILHOMY PHUHKY, J€p’KaBH HE MOXYTh O€3MOCEpelHbO BIUIMBATH HA KypC CBOEI

BamoTH. OMHAK, ACSKl JepKaBU MOXYTh BXKMBATH 3aXOMdIB JJISI 3MIHH KYpCy CBOET
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BaJIIOTH, HAMPUKJIA/, NUIIXOM 1HTEpBEHIIA Ha BAJIOTHOMY PHHKY a00 3MiHU CTaBKU
JTUCKOHTY.

OaMH 3 OCHOBHHX IUTIOCIB ILUIABAalOYOrO0 KypCy TMOJIATaE B TOMY, IO BiH
J03BOJIsA€ e(PEKTUBHIIIE pearyBaTd Ha 3MIHU Y MDKHAPOJIHUX €KOHOMIYHHUX YMOBAX,
3abe3reuye OIbITY CTaOUIBHICTh Ta MPO30PICTh HA MDKHAPOJAHUX PUHKAX, a TAKOXK
3MEHIIY€ MOXJIMBICTh BaIOTHUX KpHU3 1 JOMOMAarae 3MEHIIUTH HEPIBHOCTI Yy
ro0anpHii  exkoHoMill. OJHAaK, IUTaBalOYMil Kypc MoKe OyTH Jenio MEHII
CTaOUIBHUM B TIOPIBHSIHHI 3 (DIKCOBAHUM KYPCOM.

Konneniiig miaBar4oro Kypcy mnepeadadae, Mo BapTICTh BaTIOT POPMYEThCS
HAa BUIBHOMY pPHHKY 3aJIe)KHO BIJ IONUTYy Ta WPOIMO3UIlli HAa HUX. 3a €0
KOHIIEMII€10, BATIOTHUM KypC MOKE 3MIHIOBATHCH KOXHY XBWJIMHY, 3aJ€XKHO BiJ
pi3HHX  (QakToOpiB, TaKUX SK TMOJITUYHA Ta CEKOHOMIYHA  CTaOUIbHICTD,
30BHIIIHBOTOPTOBEIBHUIN OaslaHC, piBeHb 1HOIAIIT Ta 1HIII.

VY cucTtemi IIaBalO4oOro Kypcy He Mependadyaerbcsi *KOAHOTrO (DIKCOBAHOTO
Kypcy OOMiHY, SIKHMil BCTAHOBIIOETHCA JIEPkKaBOIO a00 MI>KHAPOJIHOIO OpraHi3alli€ro.
3aMiCTh IIbOTO, BapTICTh BAJIOTH BU3HAYAETHCA HA PUHKY B 3aJIEKHOCTI BIJl IOMUTY
Ta TMPOMO3MIII Ha Hei. SIKII0 MONUT Ha BalOTy NepeBakae, TO ii BapTICTb
30UTBIITYETHCS, KO K MPOIMO3UIIISl TIEPEBaXKAE, TO BAPTICTh BATIOTU 3MEHIITY€EThHCS.

[lepeBaramMu miaBarO4UOro Kypcy € Te, IO I JO3BOJIAE€ BAIIOTHUM KypcaMm
aJanTyBaTUCS JO0 €KOHOMIYHUX Ta MOJITHYHUX 3MiH IIBUAKO Ta epekTuBHO. Takoxk
e 3MEHIIy€e HEOOXITHICTh BTPYYaHHS AEP>KaBHOTO PEryJIIOBaHHS, IO MOXE OyTu
CKJIaJIHUM Ta Hee(DEKTUBHUM.

OpHak, cucTeMa IUIaBarovdoro Kypcy Moke OyTH HecTaOUIbHOI BIAHOCHO O
O1IbIII CTaOIIIBHUX CUCTEM 3 (DIKCOBAHUM KYpCOM, OCOOJIMBO SKIO €KOHOMIKA KpaiHU
Ma€ BEIUKHUN AucOamaHC B 30BHINTHROSKOHOMIYHOMY cekTopi. Takoxk, cucrema
MJIaBAIOYOTO KypCcy MOke OyTH OUIBIT BpPA3JIMBOIO IO CIEKYJIAIIi HAa BaJIIOTHOMY
PUHKY, IO MOE€ MPHU3BECTH [0 HECTAOUIbHOCTI BAJIIOTHUX KYpCIB Ta I1HIIUX
€KOHOMIYHMX HACIIIIKIB.

Konneniiis ¢ikcoBaHOTO Kypcy - II€ BaJllOTHA CHUCTEMa, B SIKIM KypcC BaJllOT

(bIKCYyeTbCA yPSAAOM 4YM IEHTPaJbHUM OaHKOM 1 MIATPUMYETHCS 3a JOMOMOTOIO
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IHTEpBEHLIIM Ha BallOTHOMY puHKY. Llg koHmeniis mnepegbauyae, mo KpaiHa
3000B'SI3y€THCS MIATPUMYBATU CTaOUTBHUNA OOMIHHUN KypC CBO€1 BAJIOTH JIO 1HIIHUX
BaJTIOT, 110 MOXE OyTH JOCATHYTO 3a IOIOMOTOI0 BCTAHOBJICHHS (h)IKCOBAHOTO KYypCY
oOMiHYy.

VY Takiil cuctemi, LEHTpAJIbHUN OaHK KpaiHW i€ SK TOCEPEeTHUK MIiX
1HO3EMHUMH Ta MICIIEBUMHU 1HBECTOpPaMH, 3a0€3MeUyI0un 3aMOBJICHHS BAJIOT 3 000X
CTOPIH 3 METOI0 30epekeHHs cTabutbHOro Kypcy. Lle mMoke OyTH HOCSATHYTO 3a
paxyHOK TOKYIIKH Ta TMPOAaXy BANIOT HA BIAKPUTOMY PUHKY. SIKIIO KypC BasOT
MOYMHAE pyXaTHUCAd BiJ 3aJaHOTO PIBHA, LEHTPaJIbHUI OaHK MOXE 31HCHUTU
IHTEpBEHII110, I[00 MOBEPHYTH MOTO JI0 CTa01JILHOTO PIBHSI.

3 ogHOro OOKY, KOHLEILIS (PIKCOBAHOIO KYpCy J03BOJIIE€ KpaiHi 3a0€3MeUnuTH
CTaOUIBHICTH 1 TIepe10auyBaHICTh KypCy BaJlfOT, IO CIPUSE PO3BUTKY MIKHAPOIHOI
TOPTiBJIl Ta THBECTHUIIIN. 3 THIIOrO OOKY, TaKa CUCTEMa MOKE MIPU3BECTH JI0 MPobdIIeM
3 JTIKBIJHICTIO, OCKUIBKU IIEHTpaIbHUN OaHK MOBUHEH MATU JOCTATHI PE3€PBU BAITIOT
JUISE THATPUMKHA CTAOUTBHOTO KypCy, IO MOXKE OOMEXKHUTH MOro MOMKJIMBOCTI
BUTpAyaTH TIpOUIl HA COIlalbHI MOTPeOM Ta I1HBECTULII B EKOHOMIKY. Takox,
KOHIENIIis1 (JIKCOBAHOTO KypCy MOXE CHPUATH BUHUKHEHHIO BAIIOTHUX KPH3, SKIIO
KpaiHa He MoOKe 3a0e3MeYUTH JOCTAaTHI PE3epBU IS MIATPUMKH CTaOUIBHOCTI
BHYTPIIIHBOI eKOHOMIKH [24, €.94].

Konneniiis ¢dikcoBaHoro Kypcy mnepeadadae, mo IeHTpadbHUNA OaHK HaIlii
BCTAHOBJIIOE (PIKCOBAHUN KypC BAJIOTHOTO OOMIHY 3 IHIIMMH KpaiHaMH. 3a TaKoi
CHUCTEeMH, KypC BallOTH HE MOXXE KOJHMBATHCh Ha BIIBHOMY PHHKY, OCKLUIBKU
IEHTpAIbHUN OaHK 3000B's3aHUIl MiATpUMYBaTH (HIKCOBAHMM OOMIHHHMA KypC
HUIIXOM KYMIBJI Ta NPOAaXXy BaJIOTH.

Jlia 3a0e3neueHHst CTaOUTBHOCTI KypCY BajlOT, LIEHTPAJIbHUN OaHK MOBHHEH
MaTH JOCTAaTHIH 00CAT pe3epBiB 1HO3EMHOI BAJIIOTH Ta 30J10Ta. SIKIIO MOMHT Ha
BaJIIOTY KpaiHU TMEPEBHUILYE i MPOIMO3UIII0, HEHTPAIbHUM OaHK MOBUMHEH MPOJATU
CBOI pe3epBM BaIIOTH, MO0 3MEHIIMTH MONUT Ha CBOIO BAMIOTY 1 30epertu

dikcoBaHMil Kypc. SIKIIO MONMUT HAa BaIOTY KpaiHU MEHIIMK 3a ii MpOIO3UIlio,
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IIEHTPAJIbHUM OaHK MOBHHEH KYITyBaTH CBOIO BAJTIOTY HAa MKHAPOJHUX PUHKAX, MI00
30UIBIIMTH TOMUT Ha HEl Ta MIATpUMATH (PIKCOBAHUMN KypC.

Opnak, cucrema (IKCOBAHOTO KypCcy MOXKe OyTH Ay)Ke BpPA3IMBOIO [0
30BHINIHIX (DAKTOPiIB, TaKUX SK HETaTHMBHI HOBHMHU IIPO E€KOHOMIKY KpaiHuh a0o
r1o0ajbHI 3MIHHM B MIKHAPOJHOMY €KOHOMIYHOMY cepenoBuili. KpiMm Toro, y pasi,
AKIIO KpaiHa 3a3Hae (iHAHCOBHX TPYIHOIIIB a00 Kpu3d, (PiKCOBaHMI Kypc MOXeE
YCKJIATHUTH 3J1MCHEHHS HEOOXITHUX 3aXOJiB JJIs 3a0e3ledYeHHs EKOHOMIYHOIO
PO3BUTKY 1 BIIHOBJICHHS (DIHAHCOBOI CTa0LILHOCTI.

KepoBanuii mnaBarouuii Kypc € KOMOIHAIi€l0 (PIKCOBAHOTO Ta IUIABAIOYOro
KypcCiB BajioT. Y Mii CHCTEMI KypC BaJIOTH BCTAaHOBIIIOETHCS HAa BUILHOMY PHHKY,
ajie IeHTPaIbHI OaHKW MOXKYTh BTPYYATHCS B Il MPOIIEC, SKIIO BOHU BBAKAIOTH 11€
HEOOX1THUM J1J1s 3a0€31eYeHHs CTaOUTbHOCTI BAIIOTH.

Y KepoBaHOMY IUTaBalOYOMY KypcCl, SK MpPaBWIO, € Bl TOJIOBHI (DYyHKIIIT
LEHTPAJILHOTO OaHKY: KOHTPOJb 32 KypCOM BAJIFOTH Ta 3a0€3ME€UEHHS JIIKBITHOCTI Ha
¢dbinaHncoBoMy puHKY. [leHTpanbHuil 0aHK MOXKE BTpyYaTHCS HA PUHKY, KyIMyrodu a0
MpOJal0uYd  BaJIOTYy, MO0 BIUIMBATM HAa KypC BaIIOTH. TakoX BIH MOXe
BCTAHOBJIIOBATH OOMEKECHHS Ha KOJMBAHHS KypCy BaJIOTH BiJHOCHO iHIIMX BajiOT
[27, c.28].

[lepeBaroro KepoBaHOIO IJIABAIOYOTO KYpCy € Te, 10 BiH Ja€ MOXJIUBICTh
YPI3HOMAHITHUTH IHCTPYMEHTapid IEHTPATbHOTO OaHKy Ta TMIABUIIUTH PIBEHb
ctabiapHOCTI BamtoTh. OHAK, HEJOJIKOM € T€, 110 IeH MiaAXiJl MOXKe OYyTH CKJIaJIHUM
y MpaKTUYHINA peatizallii Ta Moxe MoTpeOyBaT 3HaYHUX 3YCUJIb Ta PECYPCIB 3 OOKY
[IEHTPAIBHOTO OaHKY.

KepoBanuii mnaBarouuii Kypc - 11e KOHLEILISI BaJTIOTHOT CUCTEMH, KA MOETHYE
eJIeMeHTH (PIKCOBAHOTO Ta IUIABAIOUOTO Kypcy. 3a Li€i CUCTeMHU, LIEHTpaIbHUIA OaHK
KpaiH{ MOYE BTPY4YaTUCS Yy BaTIOTHUN PUHOK, III00 BIUTMHYTH Ha KypC CBO€I BAJIIOTH,
aje B TOM e 4ac J03BOJISIETHCA NMEBHA CTYMiHb THYYKOCTI, MO0 BaJIOTHI KypcH
MOTJI 3MIHIOBATHCSI 3aJIEKHO BiJl CUTYaIlil Ha pUHKY.

B mi#i cucremi, ieHTpaJIbHUN OaHK MOKE€ BCTAHOBJIIOBATH "IIJILOBUM Jl1ana3oH"

JUISL KypCy CBO€i BaIOTH IIOAO 1HIIUX BaNIOT, Hampukian, nonapa CHIA. Sxmio
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BaJIIOTHUN KypC BHUXOAMTH 32 MEXI I[bOTO Jiala3oHy, LIEHTPAJIbHUN OaHK MOXe
BTpyYaTHCs HAa PUHOK, KyIIylouu abo IpoaaBaTH BaJIOTY, 100 BIUIMHYTH Ha KypC.

[ls cucrema mMoxe OyTH OLIBII THYYKOIO, HIX (DIKCOBAaHHN KypC, OCKUIBKU
JI03BOJISIE TIEBHY CTYIIHb BUIBHOCTI Ha BAJIIOTHOMY pUHKY. OZJHAaK, BOHA BCE I1I€ MOXKE
OyTH MEHIII CTIHKOI0, HDK (DIKCOBAaHMM KYypC, OCKUIBKM KypC MOJXKE KOJUBATHCS B
3aNeKHOCTI Bi PI3HUX UMWHHUKIB, BKIIOYAIOYH TMOJNITUYHY Ta EKOHOMIYHY
HECTaOUIbHICTb.

Cepen 1HIIMX KOHIEMIIM BagIOTHOI CUCTEMU MOMKHA BUIUIUTA CHCTEMY
[JIaBAlOUMX BAMIOTHUX OJoOKiB. Il KoOHUemNuis mnonisrae y TOMYy, LIO KpaiHH
00'eTHYIOTBCS B OJIOKM Ta MarOTh CHUIbHI BaJIOTHI KYpCH, aje IMpHU IbOMY Kypc
BAIIOT OJIOKY MOK€ KOJMBATHUCS BIJHOCHO IHIIMX BadtoT. Hampukian,
€BpoMnenchKUil COI03 Mae CHIIbHY BAJIIOTY - €BPO, 1 KpaiHH, 110 BXOJATh IO LIOTO
0JIOKy, MalOTh CIJIBHI BAJIFOTHI KYpCH BIJIHOCHO IHIIIKUX KpaiH, ajie Kypc €BpPO MOXKeE
KoJuBatucs BiTHOCHO nonapa CHIA 4u iHIIKMX BaJtoT.

[Hm0r0 KOHIIETITIE0 € crucTeMa '"3eJIeHOro 30j0Ta", Je 3eJICHUM TPOIIOBHIMA
3HAK MOK€ OyTH BUKOPUCTAHUU B SIKOCTI MI)KHAPOJHOI PE3EPBHOI BAIIOTH. 3€JICHUN
3HAK - 1€ TPOILIOBA OJUHULA, SIKy BUITyckae MixxkHapoauuil Bamotauil poug (MBD)
Ta sIKa BUKOPHUCTOBYETHCA JJIA OIepalid MiXHApOAHUX (IHAHCOBUX YCTAaHOB Ta
HneHTpanbHUX OaHKiB. KpaiHuM MOXyTh OOMIHIOBaTH 3€JIeHI 3HAKM Ha BaJIIOTYy, IO
7103BOJIsIE€ 30epiratu cTabiIbHICTh Kypcy BamoT [18, ¢.374].

OTtxe, icHye 0€3J1i4 KOHIICMIIA BAJIOTHOI CUCTEMH, KOXKHA 3 SIKUX Ma€ CBOi
nepeBaru Ta HEJIOMIKM 1 BUKOPUCTOBYETHCS B 3aJIEKHOCTI BIJ OTPEO €KOHOMIKH Ta
MOJIITHYHUX YMOB B KpaiHi.

K10 pO3TISTHYTH KOHIIETIIIT BaJTIOTHOT CUCTEMU Ha MPUKJIA/1 HALLIOT AePKABH,
TO Ha CHOTOAHI B YKpaiHi BUKOPUCTOBYETHCA IUIABAIOYHI KypC, /1€ BAIIOTHHN KypC
(dopMyeTbcs Ha BUIBHOMY BaJIFOTHOMY PHUHKY HAa OCHOBI MOMNMUTY Ta mpomno3uiii. Le
O3Hauae, 10 KypcC T'PUBHI /IO IHIIUX BATIOT MOKE KOJUBATHUCS B 3QJICKHOCTI BiJl PIBHS
€KOHOMIYHOI aKTUBHOCTI, 30BHIIIHBOI TOPriBii, moyiTuku lleHTpanspHOro OaHKY,

reonoiTHYHNX (HaKTOpiB Ta IHIMMX (HAKTOPiB, SIKI BIUIMBAIOTh Ha IIOMHUT Ta
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MPOIMO3UIII0 BaJIOT HA PUHKY. TakuM YMHOM, B YKpaiHi BalIOTHUN KypC TPUBHI J0

IHIIIUX BaJIIOT € AOCUTb THYYKHM Ta MOJKC 3MIHIOBATHCS 3 YaCOM.
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PO3/ILI 2. AHAJII3 CYYACHOI'O CTAHY CBITOBOI BAJIIOTHOI
CUCTEMH

2.1. I'nobaJjizanisi eKOHOMIKH Ta BIIMB HA BAJIIOTHY CHCTEMY

B cyuacHoMy CBITI, 31 3pOCTaHHAM T100aJi3a1lii eKOHOMIKH, BaJIFOTHA CHUCTEMA
cTaja HEBIJ'€EMHOIO CKJIAJ0BOIO TJIOOAIbHUX (DIHAHCOBUX BIJHOCHH. AHaI3
Cy4acHOTO CTaHy CBITOBOi BAJIIOTHOI CHUCTEMU € BaXXJIUMBUM 3aBJaHHSIM s
PO3YMIHHS Ta TPOTHO3YBAaHHS MOJATBIIIOT0 PO3BUTKY CBITOBOI €KOHOMIKH.

BanmtoTHi Kypcw CTaloTh BCe OUIBII Ba)JIUBUM (DAKTOPOM y MIKHAPOTHUX
TOPTiBEJIbHUX BIJHOCHHAX Ta 1HBECTUUIMHOMY Kmimati. Kpim Toro, 3'aBuincs HOBI
TEXHOJIOT11, SIKl 3HAYHO BIUIMHYJIM Ha BAJIIOTHY CUCTEMY, 30KpeMa IU(POBI BaJIOTH,
Kl € aJbTEPHATHBOIO TPAJAMIIINHUM BaOTaM Ta MOXYTh 3MIHUTH JUHAMIKY
CBITOBHUX (DIHAHCIB.

['moGanizariisi EKOHOMIKH € TPOIECOM IHTErpallli pi3HUX €KOHOMIYHUX CHUCTEM
y CBITOBY €kOHOMIKY. Llel mporiec oXOIIto€e TOPriBiito, 1HBECTHUIlT, TEXHOJOTTYHUN
0OMiH, KyJIbTypHY B3a€MO/IIIO Ta 1HILI acreKTH. [ nobanizaris crana JKepeaoM pocTy
€KOHOMIKH, 3MEHIIIEHHS O1HOCTI Ta MIiJABUIIEHHS PIBHS JKUTTA, alle TaKOX MOXKE
MaTy HETaTUBHUH BIJIMB HAa OKPEMI KPAiHU Ta COLIIAJIbHI TPYIIH.

OmuH 3 acrekTiB rio0anizaiii eKOHOMIKH - II¢ BIUIMB Ha BAJIFOTHY CHCTEMY.
BinbHuil pyx KamitTany Ta TOBapiB 4epe3 KOPJIOHU JOMOMara€ BCTAHOBJIIOBATH ILIHY
Ha TOBAapH Ta MOCIYyTH Ha CBITOBOMY PHHKY, a I1€ B CBOIO YEPry BILUTUBAE HA BATIOTHI
Kypcu. 3pocTarodya Mi>KHApOJHA TOPTIBJISI Ta IHBECTHINIT TPU3BOIATE 0 30UTBIICHHS
NOTOKY TpOILIOBMX KOIITIB MIXK KpaiHaMu Ta perioHamH, M0 MOKE€ MPU3BECTH 0
3MIHM BaJFOTHUX KypCIB Ta BILTMBY Ha BAIOTHY cuctemy [11].

['moGamizariiss €KOHOMIKM TaKOX BIUIMBAE€ Ha JEPKaBHY TMOJITHKY IIIOJI0
BaJIIOTHOTO peryitoBaHHA. Jlesiki KpaiHM HamararoTbcsl 30epiraTd BUCOKUH Kypc
CBO€l BamioTH, W0I00 3a0e3MeunTH EKOHOMIYHY CTaOUIBHICTH Ta 30epertu
KOHKYPEHTHY TMepeBary. [HII KpaiHM HaMararoThbCsl 3HU3UTU KypC CBO€I BalllOTH,

100 MiATPUMATH €KCIIOPT Ta 30LIIINTA KOHKYPEHTOCTIPOMOXKHICTh CBOIX TOBapiB.
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['moGanizarisi TakoX MpU3BeNa JO 3MEHILIEHHS BIUIUBY JIEP:KaBHUX BaJTIOTHHX
PEryJsiTOpiB, TaKUX SIK LEHTpaidbHI OaHKH, Ha MDKHApPOJHUN BaIOTHUA PHUHOK.
Tenep BamiOTHI KypcH B OUIBIIIM Mipi BCTaHOBIIOIOTHCS HA OCHOBI PUHKOBHUX
MEXaHI3MIB, HDK PEryJsTOPHOro BTpy4aHHs. Ile Moxe MaTu SK MO3UTHBHI, TakK 1
HEraTUBHI HACTIAKU. 3 OAHOrO OOKy, Ie CIpHsie OUIbIIN cBoOOAl s Oi3HECY Ta
1HBECTOpIB, 110 MOXE CTHUMYJIOBATH EKOHOMIYHE 3pOCTaHHs. 3 1HIIOrO OOKy, Iie
MO>K€ MPU3BECTHU JI0 BEIMKUX KOJUBAaHb BAIOTHUX KYPCIB, II0 MOXE 3aBAATH IIKOIU
OKPEMHUM CEKTOpaM EKOHOMIKM Ta 3pOOMTHM NPOTHO3YBaHHS Ol3HEC-IJIaHIB OlIbII
CKJIQ/THUM.

Jlnst OuIbIIOCTI KpaiH TiioOaiizaiis €KOHOMIKH CTajia BUKIMKOM Yy cdepi
BAJIIOTHOI MOJITUKH. JlesKl KpailHu BUPIMIMIM TNPUEAHATHCS A0 MIKHAPOIHUX
oprasizaiiii, Takux sk MiKHapOIHUN BaTIOTHUN (OHJ, OO0 OTPUMATH TOCTYI 0
¢db1HaHCOBOT MIATPUMKU Ta Pajyl IIOJ0 BAIIOTHOI MOJITHUKH. [HIN KpaiHu BuUOpamu
OUIbII HE3AJIEKHUN NUISIX 1 HAMAraroThCsl PO3BUBATH CBOI BJIACHI BaJIOTHI CUCTEMH,
1110 BIMOBIIAIOTh IXHIM HalliOHAILHUM iHTepecam [12, C.5].

Oxkpim 1poro, riodanizailis €KOHOMIKK TpU3Bea 10 3MiHu poii gojapa CIIIA
SIK TOJIOBHOT pe3epBHOT BaIOTU CBITY. [lomap 30epirae cBOIO MO3UIIIIO SIK TOJIOBHOT
BaJIIOTU B CBITI, ajieé HOr0 JOMIHYBaHHS 3MEHITyeThcsl. HOBI BatoTHI OJIOKH, Takl sIK
€BPO, CTAIOTh BCE OLIBII BAXXJIMBUMU JJI1 MI)KHAPOIHOT TOPTiBJIl Ta IHBECTULIH.

VY3aranpHI0I04M, TJI00aMi3allis €KOHOMIKM Ma€ 3HAaYHUW BIUIMB HAa BAIIOTHY
cuctemy. BoHa mpu3BOANTH 0 3MiHM BaJIOTHUX KYpCiB, PO3BUTKY HOBUX BATFOTHHX
0JIOKIB Ta 3MEHILIEHHS POl JEp’KaBHUX BAJIIOTHUX peryisTopis. Lle Moxe maru sik
ITO3UTHUBHI, TaK 1 HETaTUBHI HACTIAKH JIJIT EKOHOMIKH KpaiH.

OnHMM 3 TOJOBHHUX BHKJIMKIB, ITOB'S3aHHMX 3 IJI00aji3ami€cl0 €KOHOMIKH, €
HeCTaOUTBHICTh BaMIOTHUX KypciB. Lle Moxe Oyt ocobnmBO mpoOiaeMaTuyHUM AJis
KpaiH 3 HEJOCTAaTHIM PIBHEM EKOHOMIYHOTO PO3BUTKY a00 KpaiH, 3aJeKHUX BIJ
eKCIIOPTY CHPOBMHHHUX MarepiajliB. 3MEHIICHHS BapTOCTI iXHBOI BAJIIOTU MOXE
MPU3BECTH /10 3MEHIIIEHHS €KCIIOPTHOTO MOMUTY Ta 30UIbIIEHHS IMOOPTHUX BUTpAT,

1O MOKE€ HEIraTUBHO BIINIMHYTH Ha HaHiOHaHbHy CKOHOMiKy.
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Opnnak, rioOamizalis €KOHOMIKA TaKOXX MOXKE MAaTU IMO3UTHBHUNA BIUIUB Ha
PO3BUTOK KpaiH. BoHa CTBOpIOE HOBI MOXKJIMBOCTI ISl MIANPUEMCTB 31HCHIOBATH
0i3HeC Ha MDKHApPOJIHOMY PiBHI, 3aTy4aTH 1HBECTHUIIIT Ta 301TBIITYBaTH BIJICOTOK CBOIX
eKkcropTHUX omepamii. Ile Moke mnpus3BecTH A0 CTUMYJIOBaHHS EKOHOMIYHOIO
3pOCTaHHS Ta 301IbIIEHHS 100po0yTy HaCEICHHS.

Y 3B'SI3Ky 31 3MEHIICHHSM POJIi JIep>KaBHUX BaJIOTHUX PEryisTOpiB, O6arato
KpaiH MepexosaTh A0 OUIbII THYYKUX BATIOTHUX MOMITHK. Lle gae iM MOXIUBICTH
MPUCTOCOBYBATHUCS JO 3MiH Ha MDKHapOJHOMY pHHKY Ta 3MCEHIIYE pPHU3UKA
HECTa0IBHOCTI BAIFOTHUX KypcCiB. Taki KpaiHM MOXYTh €()EKTHBHIIIE KOHKYPYBaTH
Ha MDXKHAPOHOMY PUHKY Ta 371HCHIOBATH €KOHOMIYHUN PO3BUTOK.

VY3aranapHIOIOUH, TiI00ami3alisl €eKOHOMIKA Ma€ 3HAYHWI BIUIMB Ha BaJlOTHY
CUCTEMY Ta MOXXE€ MaTH SIK MMO3UTHBHI, TaK 1 HETaTHBHI HACHIJIKU. 3 OJHOrO OOKY,
BOHA JI03BOJIs€ 30UTBITYBATH OOCATH TOPTIBJIl Mk PI3HUMHU KpaiHAMH Ta 3MEHIITYBaTH
BUTpATU Ha oneparii 3 OOMIHy BaIIOT, IO 3a0e3nedye 3pOCTaHHS E€KOHOMIKH Ta
I1JIBHUIICHHS PIBHS KUTTS HACCJICHHS. 3 1HIIOTO OOKY, Tiio0aizallis MOKe MPU3BECTH
70 HECTaOLIBbHOCTI BaJIOTHUX KypCiB Ta 3pocTaHHS (DIHAHCOBOI BPA3JIMBOCTI
€KOHOMIKH.

3MEHIIIeHHS BIUIMBY JEP’KaBHUX PETYJSITOPIB HAa MIKHAPOIAHUIN BaTIOTHUIN
PUHOK TaKOX MOXE€ MaTHh HETaTMBHI HACHIJIKH, TakKl SIK BIACYTHICTb €()EKTHBHOTO
KOHTPOJIO HaJ MDKHApOAHUMHU (PIHAHCOBUMH ONEpAIlisIMA Ta 3POCTAHHS PU3UKY
¢inancoux kpu3 [35, €.36].

TakuM YMHOM, BaXIMBO PO3YMITH, W0 TIJoOajizaiis € CKJIaJHUM Ta
OaraTorpaHHUM SIBUIIIEM, III0 MOXE MaTH SK IMO3WTHBHI, TaK 1 HETaTHBHI HACIIIKH
JUISl BAJIIOTHOI CUCTEMHU Ta CBITOBOI €KOHOMIKM B wLuiomy. s 3a0e3nedeHHs
CTIMKOCTI Ta CTAOLIBLHOCTI BaJIIOTHOI CHUCTEMH HEOOXIJHO BIOCKOHAJIIOBATH
PEryJIodl MEXaHi3MU Ta CIPUATA PO3BUTKY MIKHAPOIHOTO CIIBPOOITHHIITBA Y
cthepi piHAHCIB Ta EKOHOMIKHU.

Takoxx cnij 3BEpHYTH yBary Ha poJib PETiOHANbHUX BaIOTHUX OJIOKIB, SIKi
MOXYTh MaTH SIK TO3UTUBHUN, TaK 1 HETaTUBHMM BIUIMB Ha BAJIOTHY CUCTEMY. 3

OJIHOTO OOKY, CTBOPEHHS PErlOHABHUX BATIOTHUX OJIOKIB MOXKE 3HU3UTH 3aJICKHICTh
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BiJl JToJ1apa sSK TOJIOBHOI PE3epBHOI BAJIIOTH, 3MEHIINTH BIUTMB KOJWBAaHb BATFOTHUX
KypCiB Ha €KOHOMIKY KpaiH perioHy Ta MiABUUIUTH PIBEHb B3a€MO/IIi M1 HHUMHU. 3
iHIIIOTO O0OKY, CTBOPEHHS BAJTIOTHUX OJIOKIB MOXXE MPHU3BECTH JO 3POCTAHHS
KOHKYPEHI[IT MI>)K HUMU Ta 3HWKEHHS POJI1 MI>KHAPOJITHOTO BaJIFOTHOTO PUHKY.

Po3yminHsg BIUIMBY TiIoOaiizaiii Ha BaJIIOTHY CHCTEMY € BaXXJIUBUM JIJIS
PO3BUTKY CTpATETil YMpaBIiHHA BAJTIOTHUM PU3UKOM Ta 3IHCHEHHS MiXHAPOIHUX
dinaHcoBux omepamiii. Hampukian, kommanii, o 3A1HCHIOIOTh MDKHApOIHY
TOPTiBIII0, TOBUHHI PO3YMITH BIUIMB KOJMBaHb BaJIOTHUX KypCIB Ha iXHIO
MpUOYTKOBICTh Ta 3[1MCHIOBATH BIANOBIAHI 3aXOIW JJI1 3MEHILEHHS BaJFOTHOIO
PHUBHKY.

OTtxe, riao0anizaiis EKOHOMIKA Ma€ 3HAYHUM BIUIUB HA BAJIIOTHY CUCTEMY, IO
MOX€ MaTdh SK T[IO3UTHUBHI, TaK 1 HEraTUBHI HachiAku. Jlns 3abe3neueHHs
CTaOUIBHOCTI ~ BAJIIOTHOI CHUCTEMH HEOOXITHO BJOCKOHAIIOBAaTH  PETYIIOIOUl
MEXaHI3MH Ta COPUATH PO3BUTKY MIKHAPOIHOTO CIIBPOOITHUITBA Y cdepl PpiHAHCIB

Ta EKOHOMIKH.

2.2. Posib HOBHX T€XHOJIOTiH Ta nMpPoBUX BAJKOT y TpaHchopmanii

BAJIIOTHOI CHCTEMH

HoB1 TexHOOrii - 11e OCTaHHI JOCSITHEHHS HayKOBO-TEXHIYHOTO MPOrpecy, Kl
320€3Me4yI0Th HOBI MOYKJIMBOCTI Ta PO3BUTOK CYCITIJILCTBA B PI3HHUX TATy3sIX.

PO3BUTOK TEXHONOrIH Ta EJNEeKTPOHHOI KOMYHIKAIll OCTaHHIX JECATUIITh
BIJIIFPA€ BAXJIMUBY pOJib Yy TpaHchopmalii BaJIIOTHOI CUCTEMH. BHUHHKHEHHS Ta
pO3BUTOK LU(POBUX BamoT, Takux sk Bitcoin (Puc.2.1), Ethereum (Puc.2.2) Tta
HIIINX, CTBOPWJIA HOBY €KOHOMIYHY PEAJIbHICTB, /e OOMIH KOIITIB MOXE BiIOyBaTHCS
Oe3rnmocepelHbO MK  KOpPUCTyBadyaMu, OOXOASYM  TpajaulliiHi  (iHAHCOBI
MOCEPEIHUKHU.

[Mudpoa Bamora - 1e (Gopma TpoIIOBHX KOIITIB, SKI 30epiraloThCs Ta
nepealoThCsl B CJIEKTPOHHOMY BUIJISII, 0€3 HEOOX1THOCTI BUKOPUCTAHHS (HI3UUHUX

O6ankHOT abo moHeT. [{udpoBa BamioTa € aIbTEPHATUBOIO TPATUIINHUM TpPOIIAM,
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TakKUM SIK J0Jlapu, €Bpo a0 €Hi, TOMYy II0 BOHA HE MOB'A3aHa 3 OyJb-IKOIO
KOHKPETHOIO JIepKaBor0 a00 MEHTPAIbHUM OaHKOM.

[{udposi BamoTH 3a3BU4ail 6a3yr0ThCsl HA TEXHOJIOTI OJIOKYEHH, sIKa T03BOJISE
30epiratu Ta TieperaBaTH 1HGOPMAII0 MpPO TpaH3aklii y Oe3lMeyHoMy Ta
JeleHTpaaizopanoMy cepenouii. Ile o3Hawae, 1m0 1udpoBl BalOTH HE
KOHTPOJTIOIOTHCS OJTHIEI0 TIEHTPATLHOIO OPTaHi3alli€ro, TaKOk SK MEHTPaTbHUN OaHK,

a HATOMICTh IX KOHTPOJIIOE MEpEekKa KOPUCTYBAUIB.

Puc.2.1 Bitcoin

Haiibinpmr BiomMoto nudpoBor0 BadoTOW € BiTKOiH, skuil OyB 3amyIieHUN B
2009 pomi Ta BBa)KaeTbCs MepUIMM HU(POBUM aKTHUBOM, 3aCHOBAaHUM Ha TEXHOJIOTIi
onokueiin. OHaK, Ha CHOTOAHINIHIN JIEHb ICHY€E BEJIMKa KUTbKICTh 1HIINUX ITU(POBUX
BaJIIOT, Takux K Edipiym, Pimn, JlaiiTkoiH Ta 1HMII.

[Mudposi BamOTH MOXKYTh OyTH BUKOPHCTaHI AJi 3A1MCHEHHS MI>KHApPOJHUX
MepeKasiB TPOIIeH, OMIaTH TOBAPIB Ta MOCIYT, IHBECTYBaHHS Ta TOPTIBJIl Ha PI3HUX
Oipxkax. OmHak, 4epe3 BUCOKY BOJATHJBHICTh LM(POBUX BAIOT, IX BUKOPUCTAHHS
Mo>ke OyTH TOB'sI3aHE 3 BEJIMKMMHU PU3MKAMHU JJIsl IHBECTOPIB Ta KopucTyBadiB. Kpim
TOT0, HU3bKa MPUHHATHICT Yy PI3HUX KpaiHaX Ta HEJOCTATHE PETYJIIOBAHHS MOXYTb

CTBOPUTHU JIOJIATKOB1 PU3UKH JIJIsl KOPUCTYBAUIB.
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OpxnuM 3 npuKiIaaiB HUPPoBoi BamtoTu € Bitcoin, sikuit OyB cTBopenuii B 2009
porii. Bitcoin € nerneHtpanizoBaHoo MUEGPOBOIO BaJIIOTO, IO MPAIIOE HAa OCHOBI
TeXHOJOrll Onok4eiH. brokdeilH € T1M00aIbHOI0 PEECTPALIHHOIO KHUTOIO, SKa
30epirae Bci TpaH3akilii Bitcoin Ta 3a6e3neuye 6e3neky onepariiiid. Kpim Toro, Bitcoin
HE KOHTPOJIIOETHCS LIEHTPATbHUMHU OpPraHaMM, TAKUMHU SIK IIEHTPaJIbHI OAHKH, 1 MOXKE
OyTH BUKOPUCTAHUU 7151 31HCHEHHS] aHOHIMHUX TPaH3aKI[iH.

biTkoin - 1me mepma Ta HaWOLIBII ToOMyJispHa HUdpoBa BalloTa, sika Oyia
ctBopeHa B 2009 pomi 1 moOyjgoBaHa Ha 0a3i TexHoJIOTii OnokyeiiH. Bin OyB
CTBOPEHUN HEBIJOMOIO 0CO00I0 YW TPymHoro ocid, ska mianucyBaiacs sik Catorii
Haxamoro.

biTko1H € M pOBUM aKTHUBOM, 110 0A3yETHCS Ha ACLEHTPAII30BaHIi MEPEXi, B
AKIWA TpaH3aKIIli 3/1HCHIOIOThCS 0€3 ocCepeIHUIITBA IEHTPaIbHOI Biiaau. Bin npaititoe
HAa OCHOBI TEXHOJOT1i OJIOKUEHH, IO J103BOJIsie 3a0e3neuyBaTu Oe€3MeKy Ta
MPO30PICTh TPAH3AKI[IH.

biTkOiH Mae KigbKa XapaKTEPUCTHK, SKI BIAPI3HSIOTH MOTO BiJ TPaJUIIHHUX
BaJIIOT Ta ()IHAHCOBUX 1HCTPYMEHTIB. J{0 HUX HajeXaTh:

1. Heuentpanizamis: BITKOIH He Mae HEHTpaJIbHOI Blagu abo peryisTopa, IIo
KepyBaju O HOTO BUKOPUCTAHHSM Ta BapTICTIO.

2. AHOHIMHICTB: BiTKOTH-raMaHIli Ta TpaH3aKIlii 3MIMCHIOIOTHCS 3a JOTIOMOTOIO
TICEBJIOHIMIB, 1110 3a0€3MeYy€e aHOHIMHICTh KOPUCTYBaYiB.

3. HeoGopoTHicThs TpaH3akiiil: biTkoiH-TpaH3akuii € HEOOOPOTHUMH, IO
O3Hayae, 1110 BOHM HE MOXYTh OyTH CKAacOBaHI YM MOBEPHEHI MICIS TOTO, SK
OyJu 3/11HCHEHI.

4. ObmexeHna ewicis: JIIMITOBaHICTh KUIBKOCTI OITKOIHIB, SKI MOXYTb OyTH
CTBOpEHi, J03BoJisie  3a0e3meuyBaTH  CTaOUIBHICTH iX  BapTOCTI  Ta
YHEMOJXKJIUBITIOE HEOOMEXKEHE PO3ZMHOKEHHS ITU(POBOT BATIOTH.

Xoya OITKOTH Ma€ KiIbKa YHIKAJIBHUX Xa PAKTEPUCTHK, IO BIAPI3HIIOTH HOTO
Bl TPAJWIIMHUX BaTIOT, BIH TAaKOXX MAa€ JEAKlI HEMOJIKA 1 BUKIHUKH, 3 SIKUMH

CTHKA€ETHCA I umprBa BaJIroTa.
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OmHuM 3 TOJOBHUX IepeBar OITKOTHA € Te, IO BiH € ACIICHTPai30BAHOIO
BaJIIOTOIO, II0 O3HAYAE, 1110 BIH HE KOHTPOJIOETHCS JKOJHUM LEHTPAIBHUM OPraHOM
a00 YCTaHOBOI, TaKOK SK IICGHTPaJIbHUN OaHK. 3aMiCTh I[bOTO, OITKOTHH
30epiraroThCs Ha PO3MOAUICHUX CepBepax, BIIOMUX SK "OJ0KUYeHH", IKUH € peecTpoM
BCIX TpaH3akIlii, 3/11icHeHUX 3 OiTKkoiHaMu. [le o3Hauae, 1m0 TpaH3akiiii 3 O1TKOTHAMHU
MOXYTh OyTH 3miliCHeH1 0e3 mpuB'sI3KM 110 OyAb-sAKOi KpaiHu a00 FOPUCIUKIII, IO
3abe3reuye OUIbITY CBOOOAY Bijl TpaAUIIIMHUX (DIHAHCOBUX CHUCTEM.

[HII0TO XapaKTepUCTHKOIO OITKOTHA € Te, M0 BiH € BIAKPHUTOIO BAJIOTOIO, IO
O3Hayae, 110 BCl TpaH3aKIil 3 OITKOIHAMHU € MyOJIIYHO JTOCTYHHUMH 1 MOXYTh OyTH
nepeBipeHi y pexkumi peanbHoro 4acy. Lle poOuThs OITKOTH OLIBII MTPO30PUM 1 MiAE
Horo myO1YHOMY KOHTPOJIIO.

OpnHak, OITKOIH TaKOX Ma€ CBOI HEAOJIKH Ta BUKIUKH. OJIHUM 3 TOJIOBHHUX
BUKJIMKIB € BHCOKA BOJIATWJIBHICTH IIIH Ha OITKOTHH, III0 MOXKE 3pOOHUTH HOTO MEHII
MPUBA0JIMBUM JJIsl 1HBECTOPIB, SIKI IIYKAIOTh CTaOUIbHICTh Ta HU3bKI pu3HKU. Kpim
TOTO, OITKOIH, K 1 1HII [HU(POBI BaTOTH, MOXYTh OYTH BHKOPHUCTaHI Jis
HE3aKOHHUX LIJIEH, TaKUX K (PIHAHCYBaHHS TEPOPU3MY.

AnpTepHaTUBHUMHU BaplaHTaMU LU(PPOBUX BAIIOT, fAKI MAalOTh MEHIILY
BOJIATWJIbHICTh Ta OUIBIIY CTaOUIBHICTH, € Takl KpunToBamoTH, aK Ethereum,
Litecoin, Ripple ta inmi. Kpim Toro, icHytoTh TakoXk CTaOlIbHI KPUNTOBAIIOTH, SIKI
noB'sizadi 3 (QiatHumu Bamotamu, Taki sk USDT (Tether), siki ctBopeHi mis
3MEHIIICHHS BOJATHJILHOCTI Ta 30epeKeHHs cTadlapHOCTI BapTocTi [28, €.75].

He3Baxarounm Ha BUKJIMKH, SIKI CTOSITh Meped UU(PPOBUMH BalOTaMH, Oarato
EKCIIEPTIB BIPAThH, 110 BOHM MAlOTh MOTEHIIAJN CTAaTH BAXJIMBUM 1HCTPYMEHTOM Yy
MaiOyTHbOMY (DIHAHCOBOMY CBITI. 3apa3 HU(PPOBI BAIIOTH BKE BUKOPUCTOBYIOTHCS Y
0aratboX Taly3sX, BiJl OHJAWH-TOPTIBII 1O MIXHAPOJHUX TEPEKa3iB TpoIleH, 1 meu
TPEH] MOKE 3pOCTaTH B MaliOyTHbOMY.

[HmmM npuxnanom € Ethereum, sikuil BUKOPUCTOBYE TEXHOJIOTIIO OJOKYEHH
JUIA CTBOPEHHSI PO3YMHHUX KOHTPAaKTIB Ta JAELEHTpalizoBaHuX aoAatkiB. Ethereum
Ma€ CBIM BIIaCHMHM TOKeH, mia Ha3Bow Ether, skuii MoXe BUKOPHUCTOBYBATHUCS SIK

dpoBa BaIoTa Ta JJIs OTUIaTH NociyT Ha tiatdopmi Ethereum.
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Ethereum - me nernenrtpamizoBana Iiargopma JUIsl PO3POOKH JIOJATKIB, IO
BUKOPUCTOBYIOTh OJIoOKueHH-TexHoJorli. Bona Oyma 3amymena y 2015 poui 1 €

OJIHIE€IO 3 HAHOUIBII MOMYJIAPHUX KPUIITOBAIIOT Ta OJ0KUYEHH-TIaT(HOPM y CBITI.
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Puc. 2.2 Ethereum

OcHoBHOIO ocoOmuBicTIO Ethereum € MOXJIHMBICTH CTBOPEHHS "pPO3YMHHX
KOHTPakKTiB" - TMporpaM, IO MOXYTb BHUKOHYBaTHCSI aBTOMAaTHYHO, KOJH
BiI0OYBarOTHCS MEBHI YMOBH. Lle 1ae MOXKIHUBICTH pO3pOOHMKAM CTBOPIOBATH JOJIATKU
3 pi3HUMHU (QYHKITISIMH, B1J] KPUIITOBAJIOT Ta TPOIIOBUX TEPEKa3iB 10 OHJIAMH-ITOp Ta
CUCTEM YTMPaBIIIHHS JIAHI[I0’)KKOM IMOCTaBOK.

Ethereum BukopucroBye BinacHy kpunrtoBamory - Ether (ETH), sika moxe
OyTu BUKOpHCTaHa SIK 3aci0 marexxy Ha miaatdopmi. Kpim TOro, BUKOpHCTaHHS
Ethereum pn03BoJIsSle 3MEHIIWTH BapTICTh Ta Yac, MOTPIOHUM Il MPOBEICHHS
TpaH3aKLii, TOPIBHAHO 3 TPAAUIIIMHUMH (DIHAHCOBUMHU CHCTEMaMHU.

[Inarpopma Ethereum Oyna po3poOnena B.byrepinum, sikuii € oaHUM 3
HaOUTbII BIIOMHX I1HHOBATOpIiB y cdepi OsokueiH-TtexHosorin. Y 2014 porn
Byrepin omy0mnikyBaB Oinuii mamip npo Ethereum, ne ommcaB TexHiuH1 aeTani Ta

MOXJIUBOCTI TUIATQOPMU. 3roJI0OM, Pa3oM 3 TPYNOI PO3POOHHUKIB, BIH PO3MOYAB



39

poboty Ham miatdopmoro Ta 3amyctuB ii B 2015 pori. 3 Ttux mip Ethereum cras
OJIHUM 3 IIPOBIHUX I'PABIIiB HA PUHKY KPHIITO BAJIIOT Ta OJOKYEHH-TEXHOIOTH [25].

VY3aranpH0044, HU(POBI BATIOTH MOXYTh OyTH MOTY>KHUM IHCTPYMEHTOM Y
¢dbiHaHCOBIA cHUCTEMi, MPOTE€ BOHM TaKOX MOXYTh CTBOPIOBATH HOBI PHU3HKU Ta
npobiemu. ToMy BaKJIMBO 3a0€3MEYUTH BIJINOBIHE PEryJIOBaHHS Ta KOHTPOJIb 3
OOKy Jep:KaB Ta MDKHAPOAHUX OpraHi3alfiil.

OnHYM 3 TOJIOBHMX MPUHIUIIB MUGPOBUX BAIIOT € ACHEHTpasi3allisi, TOOTO
BIJICYTHICTb LIEHTPAJIBLHOTO OpraHy, 110 KOHTPOJIIOE BAMIOTY. Lle o3Hauae, 110 KoKeH
KOpUCTYBau MOKE 3/IIMCHIOBAaTH oOImepallii 3 BaJlOTOI 03 ydacTi MOCEPEIHUKIB,
TaKUX K OaHKW 4u 1HII1 ()1HAHCOBI yCTaHOBH. [le Takoxk 103B0JIIE BUKOPUCTOBYBATU
uudpoBl BamOTH A4  TPAHCTPAHWYHUX  ONEpalii, 00Xoasun OOMEKEHHS
TPaJAUIIITHIX BAIFOTHUX CUCTEM.

Kpim Toro, texnosorii 0JIoKueliHy, SIKi JIe)KaTb B OCHOBI ITU(POBUX BaJIOT,
MOXYTb OyTHM BHKOPHCTaHI JJi1 CTBOPEHHS HOBUX (OpM BaJIIOTHOTO 00Iry Ta
3MEHIIICHHsS] PU3MKIB BaJIIOTHUX ornepaiiii. Hampuxnan, BukopuctanHs OJOKYEHHY
MO€ JO3BOJUTH CTBOPUTH BAIIOTHI CHCTEMH, SIKI OyAyTh OUIbLI CTIHKUMH IO
BAIIOTHUX KOJMBaHb, Ta 3a0€3MCYNTH O1IBII BUAKWHN Ta O€3MCUYHMIT OOMIH BaIIOT.

OpHak, po3BUTOK HMUGPPOBUX BATIOT TAKOX MOXKE CTBOPUTH HOBI (DiHAHCOBI
PU3HMKHM, Takl SIK BIJACYTHICTb pEryJIlOBaHHS Ta KOHTPOJIIO, MOKJIMBOCTI JId
¢d1HaHCYBaHHS TEPOPUCTUYHHUX Ta 1HIITNX HE3aKOHHUX MiH, Ta iHII. ToMy BiamoOBITHE
peryJIfoBaHHS Ta KOHTPOJIb 3 OOKY JepkaB Ta MDKHApPOJHHMX OpraHizaii W CTarTh
Haa3BuuaiiHo BaxuBuMu. Hampuknaa, y 2019 poui dinancoBa cTaOuUIbHICTHOBA
paga €spomneiickkoro Coro3y (FSR) mpoBenma mocmipkeHHS 3 THUTaHHA BIUTUBY
KPUIITOBATIOT Ha (IHAHCOBY CTaOUIBHICTh, B SKOMY OyJO 3a3Ha4y€Ho, IO
KPUIITOBATIOTH MAalOTh HHU3bKUH pIBEHbh BUKOPUCTAHHS B PEAITBHOMY CEKTOPI
€KOHOMIKH, aJié MOXXYTh CTBOPIOBAaTH 3HA4HI PU3UKU 3 TOYKH 30py (HIHAHCOBOI
CTaO1IbHOCTI.

Takox Ba)XIMBO 3a3HAUMTH, L0 PO3BUTOK TEXHOJOTIA MOXKE MPUBECTU A0
CTBOPEHHS HOBHMX IHCTPYMEHTIB Ui MIDKHAPOJAHHMX IUJIATEXIB Ta 3MEHIICHHS

3QJIEKHOCTI BiJl HaIllOHAIBHUX BaliOT. Hampukiaa, CTBOPEHHS TEXHOJIOT1T OJIOKUEHH
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JI03BOJIsIE€ TIPOBOINUTH O€3MEUHI Ta MIBHUJIKI MI>KHAPOIHI TPaH3aKIIil 0€3 MoCepeTHUKIB,
0 MOXKE 3MEHIIUTH BUTpPATH Ha oOlepalii Ta CIPUATA PO3BUTKY MIKHAPOIHOI
TOPTIBII.

OTxe, HOBI TeXHOJOrli Ta UU(POBI BaJIOTH MalOTh 3HAYHUN BIUIMB Ha
BaJIIOTHY CHUCTEMY, CTBOPIOIOYM HOBI MOXJIMBOCTI JJII MDKHAPOJAHHUX IUIATEXIB Ta
3MEHILIEHHS 3aJIe)KHOCTI BiJ] HalllOHaJbHUX BamioT. OAHAK, BOHU TaKOX MOXYTb
CTBOPIOBATH HOBI PU3UKH Ta MOTPEOYIOTH BIAMOBIIHOTO PETYIIOBAHHS Ta KOHTPOJIIO.

Jlo mu@ppoBHX BaOT TAKOXK HaJeXaThb CTEHOJKOIHM - HU(POBI aKTUBH, IO
MoB'A3aHl 3 (IaTHUMH BalOTaMd a00 1HIIMMHU aKTUBAMH, TaKUMH SIK 30J0TO 4YH
HapTa. CTEHOIKOTHM MOXYTh CTAaTU albTEPHATHUBOIO TPAJUIINHUM BaIIOTaAM,
OCKIJIbKM BOHHM MArOTh MEHIIl KOJIMBAHHS KypCIB Ta MOXYTbh OyTH BUKOPHUCTaH1 AJis
IIPOBEJICHHSI PI3HUX OMEpalliil, TAKUX IK MIKHAPOJHI MEPeKas3y Ta oIuiaTa TOBapiB Ta
HOCHYT.

OnHak, po3BUTOK HUGPOBUX BAIIIOT Ta TEXHOJIOT1H OJIOKYEHH TaKOXK BIJIKPUBAE
MOXJIMBOCTI JIJIE CTBOPEHHS HOBUX (DIHAHCOBUX I1HCTPYMEHTIB, TaKHX SK
JEUEeHTpai30BaH1 Oipki, MmIaTGopMu AJid YIpaBiIiHHSA akTUBaMu Ta iHm. Lle moxe
MPUBECTU 10 3MEHILEHHS POJii TPaJUUIHHUX (PIHAHCOBUX YCTAHOB, TAaKUX K OaHKU
Ta OpOKepChKi KOMMaH1i, y (iHAHCOBINA CUCTEMI.

OTxe, pO3BUTOK HOBHX TEXHOJOTIH Ta IMU(PPOBUX BATIOT MOXKE BITMHYTH Ha
TpaHchOpMAaIIit0 BaAIFOTHOI CUCTEMH Ta CTBOPUTH HOBI MOMJIMBOCTI JIJIst (DIHAHCOBOTO
po3BuTKy. OHAK, 1€ TAaKOXK MOYKE CTBOPUTH HOBI PU3HMKH Ta BUMAaraTH aJIeKBaTHOTO
pEryJIFOBaHHS Ta KOHTPOJIIO 3 OOKY Jiep)KaB Ta MKHAPOHUX OpraHi3allii.

Buxopuctanus 1udpoBUX BaTIOT BHKJIMKAE€ HOBI BUKIWKH Ta PHU3HUKH, SKi
MOB'sI3aHI 3 1X TEXHOJOTIE€K Ta MpU3HAuYCHHSAM. Hikue HaBeIeHO JeTaJbHUM OIHUC
[IUX BUKJIUKIB T4 PU3HKIB:

1. Bonartunericts 1miH: [udpoBi BamOTH € BITHOCHO HOBHUM SIBHIIEM, 1
TOMY iX LlIHa JyXe BOJaTWibHA. BHcoka BOJATWIBHICTH MOXE 3pOOMTH LU(POBI
BaJIIOTU MEHII MPUBAOIMBUMU IJISl THX, XTO LIYKA€ CTaOUIbHICTh T4 HU3bKI PU3HKH.

Takox BUCOKa BOJATUJILHICTh MOKE MPU3BECTH /10 BEIMKUX 30UTKIB JIJIs1 IHBECTOPIB.
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2. Pusuku Oe3nexu: OnHI€I0 3 TOJOBHHUX MEpeBar MUPPOBUX BATIOT € iX
JEIEHTPANII30BAHICTh, ajieé 1€ TAKOXX CTBOPIOE PU3UKH O€3MeKu. 37011 MOXKYTh
BUKOPHUCTOBYBAaTH KPaJDKKy MPUBATHUX KIIOUIB, 00 BUKPACTH HHU(POBI BaIIOTH.
Kpim Toro, xakepu MOXXyTh BUKOPUCTOBYBATH Pi3HI TEXHIKH, 0O OTPUMATH JOCTYII
710 €IEKTPOHHUX raMaHIIIB

3. Pusuku perymoBanHs: OcKinbKy MUGPOBI BATIOTH HE MIAMANAOTh i
KOHTPOJIb JIEP>)KaBHUX OpraHiB, BOHM MOXYTh OYyTH BUKOPHUCTaHI JUIsl HE3aKOHHHUX
I, TaKUX SIK (pIHAHCYBaHHS TEPOPH3MY, OTPMMAaHHS BUKYIly Ta 1HIII KPUMIHAJbHI
aii. 1{e Moke MPU3BECTH 10 PETyJIIOBaHHA Ta OOMEXEHHSI BUKOPUCTaHHS U(POBUX
BaJIIOT.

4. BiacytHicte crtanpaptiB: ICHye BiICYTHICTh CTaHAApPTIB y Taily3i
mudpoBux BamoT. KoxkHa 1udpoBa BajtoTa Mae CBOI BJIACHI MTpaBUIIa Ta MPOTOKOJIH,
10 MO>KE MPU3BECTH J0 MPOOIEM Y B3a€MO/IIi MK IIM(PPOBUMH BATIOTaAMHU.

S. BiacytHicTe 3axucTy BiI 1IaxpaicTBa: Y 3B'I3Ky 3 BIJCYTHICTIO
CTaHAApTIB Ta BIJMOBIJAIBLHUX PETYJSATOPIB B ramdy3l HU(PPOBUX BaJIOT, IHBECTOPU
MOXYTh CTaTH >kKepTBamu maxpaiictBa. [Ilaxpai MoxyTh 3ampomoHyBaTH (aibIInBi
IHBECTULIIMHI MOMJIMBOCTI 3 BUKOPUCTaHHSAM LU(PPOBUX BallOT, ab0 MiApoOUTH
upoBl raMaHill Ta 3J0YMHHO MepeBecTH IUGPOBI BATIOTH 3 KOHTPOJIHOBAHHUX
raMaHiliB Ha CBOi BiacH1. Taki BUMAJKHU IaXpaiCTBa MOXKYTh MOIIKOIUTH PEMyTaIl0
1U(POBUX BATIOT Ta MPU3BECTH JI0 BTPATH JIOBIPH B iX BUKOPUCTAHHI.

6. Pusuk kibeparak: Takox icHye pu3MK KibepaTak Ha HU(POBI raMaHIll Ta
O1p>ki, SIK1 3/IIMCHIOIOTH TOPTIBII0 MUGPOBUMHU BaTtOTaMU. SIKIIO 3TOYMHII 3A1HCHSTH
YCHIIIHY KiOepaTaKy, BOHM MOXYTh OTPUMATH JOCTYI 10 MU(POBHX TaMaHIIIB Ta
3JIOYMHHO TepeBecTy MU(POBI BATIOTH HA CBOI BJacHI ramaniii. lle Moxe mpusBectu
710 3HAYHMX (DIHAHCOBMX BTpAT JUIsI KOPUCTYBayiB Ta 3MEHIICHHS JOBIpU J0
1U(HPOBUX BATIOT.

7. PerynstopHi pu3uku: [HITUM BUKIMKOM, MTOB'I3aHUM 3 BUKOPUCTAHHSIM
nu(pOBHUX BaJIOT, € PETYJSTOPHI pu3ukHu. barato xpaiH MarOTh pi3HI MIAXOIU A0
peryJiroBaHHs U(POBUX BAJIOT, 1 1€ MOXKE MPU3BECTH 10 HECTAOIILHOCTI HA PUHKY

Ta HEBU3HAYECHOCTI mmoao IIPaBOBOI0 CTATYCY HOUX BAJIIOT. Kle TOro, y ACAKHX
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KpaiHax 1u(pPOBI BadlOTH 3a00pPOHEHI, IO MOXXE CTBOPIOBATH IOPUAMYHI Ta
(biHAHCOBI PU3MKH I KOpUCTYBadiB [26, €.375].

OxpiM LBOTO, € 1HII BUKJIHUKH, TOB'sI3aH1 3 BUKOPUCTAHHIM ITU(GPOBUX BAIIOT,
TaKl K HeCTaOUIbHICTh I[1H, HEJIOCTATHS JIeTajJbHa OCHOBA, BIJICYTHICTh 3aXHCTY BIJT
KpaJ>KOK Ta HECAaHKI[IOHOBAHOT'O BUKOPUCTAHHS.

[Ile omHIM BUKIIUKOM, TIOB'SI3aHUM 3 BUKOPHUCTAHHSM U(PPOBUX BAJIOT, € iX
HECTAOUIBHICTS IT1H. Y TOPIBHIHHI 3 TPAIULIMHUMHU BaTFOTaMH, K1 3a3BUYail MalOTh
cTabUTBbHI KypcH 00MiHY, TU(PPOBI BAFOTH MOXYTh JTyKE€ CHIIBHO KOJTHMBATHUCS Y
BapTocTi. Lle Moxe OyTH IPUBOIOM 70 BTPATH TPOIICH ISl THX, XTO BKIJIAJIa€ y HUX.
Hamnpukinan, B 2017 pomi miHa Ha 0iTkoid 3pocia 3 $1,000 mo $20,000, ane Bxe y
HACTYITHOMY polli BoHa 3Hu3miIacs 10 $3,000. (Puc.2.3 Jliana3oH 1iH biTkoiH)

Taki rocTpi KOJMBaHHS BapTOCTI IUGPOBUX BATIOT MOXYTh CIPUUYUHUTH

3HAYHI BTpaTH AJIA1 THX, XTO iHBeCTye B HHUX.

[iana3oH uiH biTKoTH
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Puc.2.3 Jliana3oH 1111 biTkoiH
[HImMiT BUKIWK TMOB'S3aHUNA 3 TUM, MO IUGPOBI BaIlOTH HE MAKOTh YITKOI
JIeTaJIbHOI OCHOBH, 1 TOMY BOHH HE€ 3aBX/JIH BHU3HAIOTHCS 3aKOHOJABYMMU OpraHaMHU.
VY neskux KpaiHax BUKOPUCTaHHS LU(PPOBUX BAOT HaBITh 3a00poHeHe. HepocraThs
JerajbHa OCHOBA MOXE 3HU3HUTHU JOBIPY 10 HU(PPOBUX BAIIOT, 10 MOXKE MPU3BECTH

710 3MEHIIEHHS 1X MOMYJISIPHOCTI Ta BUKOPUCTAHHS.
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KpiMm TOro, BIACYTHICTH 3aXHCTy BIJ KpaalXOK Ta HECaHKIIOHOBAHOTO
BUKOPHUCTAHHS TAKOX € CEPUO3HUM BUKJIMKOM JJI MUGPOBUX BAIIOT. 37011 MOXKYTh
BUKPACTH MPHUBATHI KIOYi, K1 JAIOTh JOCTYH A0 HU(PPOBUX raMaHIliB, Ta BKPACTH
rpomri. Takok MOXIJIMBE HECAHKIIIOHOBaHE BUKOPUCTaHHS LU(PPOBUX BAIIOT JIA
3JIOYMHHUX IIiJIeH, TakuX sK (piHaHCYyBaHHS TepopusMy abo kidepanouuHi. Lle moxe
3MYCUTH YypsSiIM KpaiH BBEACHHA OUIBII CYBOpPUX TMpPaBWI Ta PETyJIOBaHHS
BUKOPUCTAaHHS LU(PPOBUX BAIIOT, IO MOXKE 3MEHIIMTH iX MOMYJSPHICTH Cepel
KOPHUCTYBayiB.

OpgHuM 3 HaWOLIBII BAXXJIMBUX BHKJIMKIB, IOB'SI3aHUX 3 BHUKOPUCTAHHAM
udpOBUX BAOT, € pU3MK (PiHAHCYBaHHS Tepopusmy. Lludposi BamoTn MOXKYTbH
OyTH BHUKOPHCTaH1 JJi1 HE3aKOHHOIO MEPEMIIIEHHsS TpOLICH, SKI MOXYTh OyTU
BUKOPHUCTaH1 /il PiHAHCYBAHHS TEPOPUCTUUHUX JIIH.

OCKUIBbKY TpaH3aKIli 3 HUPPOBUMH BaTIOTaMH HE IM1JIKOHTPOJIbHI (DIHAHCOBUM
IHCTUTYIISIM, BOHH MOXKYTbh CTaTH MPUBAOJIMBUM 1HCTPYMEHTOM JIJIsl TEPOPHUCTIB, 110
IIYKaIOTh CIOCIO 00X0/Ty CaHKIIIM Ta KOHTPOJIIO 32 TIEPEMIIICHHIM Tpoliieid. 30kpema,
1M(pOBI BAIIOTH MOXYTh AOMOMOITH TEPOPUCTaM OTPUMYBATH (PIHAHCYBAaHHS BiJ
He1IeHTU(IKOBAHUX JIKEped 1 00XOMUTH MEPEeNIKOAM, MOB's3aHl 3 TpaauIliiHUMHU
¢inancoBuMH KaHajgamu [17, €.243].

Xoya OUIBLIICTH MpoOBalAepiB HU(GPOBUX BAIIOT JOKIANAIOTh 3YCHIIb, 100
3amo0IrTH BUKOPUCTAHHIO iX maTdopm A (piHaHCYBaHHS TEPOPU3MY, ICHYE PU3UK,
M0 Il BaJIIOTH MOXYTh CTaTH 3aco00M (iHAHCYBaHHSA TepOpUCTHUHMX Aiil. Lle
CTaBUTh TEpEe]] BATIOTHOI CHUCTEMOIO HOBHMH BHUKJIHK, SKHA MOTpeOye peTeIbHOro
BHUBUYCHHS Ta PO3POOKH €(PEKTUBHUX CTPATETIN st O0POTHOU 3 ITUM PUZUKOM.

[udposi BantoTH MOXKYTh OyTH BUKOpPUCTaHI JJid (IHAHCYBAHHS TEPOPU3MY,
OCKIJTBKHM 1X XapaKTepUCTUKH 3a0€3MedyloTh aHOHIMHICTh Ta HEJOCTYIHICTH IS
KOHTPOJIIO JIepKaBHUX opradiB. Lle o3Hayae, Mo TEpOPUCTUYHI OpraHi3ailii MOXYTh
JIETKO TepeKa3yBaTH Tpolll Ta OTpUMYyBaTH (piHAHCYBaHHS yepe3 IU(POBI BAIIOTH,
0 YCKJIATHIOE X BUSABIICHHS Ta MPUIUHEHHS ISIBHOCTI.

Jlesiki AepskaBU BxKE MPUNHSIN 3aX0AU JJi1 3MEHILEHHS pU3UKy (DiHAHCYBaHHS

TepopusMy uepe3 uudposi Bamotu. Hanpukian, SIinoHis BBella 0OMEKEHHS Ha CyMy,
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Ky MOJKHA TIepeKa3aTH 3a JOTIOMOTO0 ITM(GPOBUX BATIOT Oe3 mepeBipku ocodu. Kpim
TOTO, OLIBIIICTh KpaiH BUMAarae BiJl ONepaTopiB MU(PPOBUX BAIIOT JTOTPUMYBATHUCS
MpaBWJI IPOTUI] BIAMUBAHHIO TPOLICH Ta ()iHAHCYBAaHHIO TEPOPUZMY.

[Ipote, BU3HAHHA Ta PEryJIIOBaHHS MUGPOBUX BATIOT 3aJUIIAETHCS CKIATHUM
3aBAaHHAM. J[esKi KpaiHu BXKe MPUNUHSIIN OUIBII )KOPCTKI 3aX0/IM L1010 PETYIIOBAHHS
M(pPOBHUX BAIIOT, B TOM Yac SK 1HII BBa)KalOTh, 110 PETYIIOBAaHHS MOBUHHE OyTH
OUIbII TJIOOANBHUM Ta KOOPAMHOBAHUM MIX KpaiHaMmu. 3HailieHHs OajlaHCy MK
pPEryJIOBaHHSIM Ta 30€peKEHHSM THYYKOCTI TEXHOJOrli MU(PPOBUX BAIIOT
3QIMIIAETHECA BAKJIMBUM 3aBIAHHIM I 3a0e3medeHHsT Oe3lEeKH Ta CTaOLIbHOCTI
BAJIFOTHOI CUCTEMH.

HenocraTHe peryitoBaHHS Ta KOHTPOJb € M€ OJHUM 3 BUKIIWKIB, TIOB'sI3aHUX 3
BUKOPUCTAHHSAM LHU(POBUX BalOT. 3a BIACYTHOCTI SIBHOTO 3aKOHOJABYOIO
pEryJIOBaHHS, BUKOPUCTAaHHS LM(PPOBUX BAIOT MOXKE CTaTH CXWIbHUM [0
37OBXKMBaHb, BKIIOYAIOYM BHUKOPUCTAHHS JJs HE3aKOHHHX IIUIeH, TaKuX SK
BIIMUBaHHS Tpoiiel Ta (hiHAHCYBAHHS TEPOPUZMY.

OkpiM TOro, HEIOCTATHIM KOHTPOJIb MOXE CHPHUSATH IIAXpaiCTBY Ta
kpanikkaMm. Hanpuxnan, B 2014 pomi samoHcbka Oipxka Mt. Gox Oyna 3mamaHna,
BHacJII0K yoro Brpatuiu Oubire 850 000 6iTKOiHIB, 110 HA TOH MOMEHT KOIITYBAJIO
npubau3zno 450 mineiioHiB gosapiB. Ile mpus3Beno 10 OGaHKpyTCTBa KOMIIaHIi Ta
BTPATH KOIITIB JJIsl TUCSY KOpUCTyBaviB Oipoki [10, €.99].

TakoX, BIJICYyTHICTh PEryJIOBaHHS MOXE MPUBECTU JI0 BIJICYTHOCTI 3aXUCTYy
paB CIIOKUBAYIB Ta MOKE 3MyCUTH KOPUCTYBauiB BIJIMOBIISITUCS BiJ] 3aXUCTY, SIKOTO
BOHU MOXXYTb OYIKYBaTH Bij] OUTHINI TPAAUIIIHHUX (DIHAHCOBHX YCTAaHOB. 3aXHWCT Bij
KpPaJDKOK Ta IIaxpaiicTBa MOXKeE CTaTH CKJIAJHUM, SKIIO HEMae PEryJOBaHHS Ta
KOHTPOJTIO HaJl TPAH3aKIIISIMHU.

OTxe, HEIOCTAaTHE PETYJIOBAaHHS Ta KOHTPOJIb MOXYTh NMPU3BECTU 10 PU3UKY
JUIT KOPUCTyBauiB Ta (PiHAHCOBOI CHCTEeMHU 3arajioM. HeoOXiAHICTh PO3BUTKY
BIJIMOBIAHUX MPABOBUX Ta PETYJISTOPHUX MEXaHI3MIB CTa€ BCE OUIBII aKTyalbHOIO 3

POCTOM MOMYJIIPHOCTI LIM(PPOBUX BAJIOT.
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HenocraTHe peryiioBaHHS Ta KOHTPOJIb TaKOX € OJHUM 3 BHKIHKIB,
NOB'SI3aHUX 3 BUKOPUCTAHHAM LU(POBUX BAIIOT. BUIBIIICTE AepikKaB 1€ HE MAlOTh
HAJIEXKHOI 3aKOHOAABUOi Oa3u g PEryJiOBaHHA IU(GPOBUX BAIOT, IO MOXE
IPU3BECTH JI0 3JI0BKMBaHb Ta HECAHKIIIOHOBAHOTO BUKOpUCTaHHs. Hanpukian, moxe
CTaTHCs TakK, 110 JACsSKl KOMITaH1i 30MparoTh KOIITH Yyepe3 Mpoiax MU(PPOBUX TOKEHIB,
AK1 (hopMaTbHO HE BBAXKAIOTHCA IIHHUMHU MariepaMu 1 He MJIATal0Th PeryII0BaHHIO.
Ile Moske mpU3BECTH [0 1IaXpaiicTBa Ta BTpaTH IPOIIEH I IHBECTOPIB.

OmnuMm 3 mpuknaaiB takoi cutyanii € Initial Coin Offering (ICO), sikuit €
NbTEPHATUBOIO TPATUUINHOMY CIOCOOY 3allydeHHs KamiTaidy Juisl cTrapramiB. Y
nporeci [CO komnanig npoaykye UG poBl TOKEHH Ta PO3MPOJYE iX 1HBECTOpaM, 0
J03BOJISIE iM OTPUMATH MPUOYTOK B pa3l YCHIIIHOTO PO3BUTKY NpoekTy. OnHak, uen
IPOLEC HE MIIKOHTPOJIBHUN PETYNIOBAIBHUM OpraHaM, IHBECTOPHU HE MAlOTh IapaHTil
IOBEpHEHHS KOILTIB y pa3l MpoBally MPOEKTY, a TaKOXK HE MArOTh rapaHTid LI0J0
3aXMCTy NEPCOHATBHUX JAaHUX Ta Oe3neKu 30epiranHs HU(PPOBUX TOKEHIB.

OTxe, HENOCTAaTHE PEryJIOBaHHA Ta KOHTPOJIb MOXYTh IPHU3BECTH 0
HECIIPUSATIMBUX HACHIAKIB [JIs 1HBECTOPIB Ta KOPHUCTYBaudlB LU(PPOBUX BaIIOT.
PeryntoBaHHA Ta KOHTPOJb € HEOOXIAHUMHU i 3a0e3Me4eHHs CTaOUTbHOCTI Ta
TOBIPH B IU(POBOMY CEPEIOBHIIII.

Bucoka BOJAaTUIBHICTh IIH Ha HUGPOBI BaJlOTU € OJAHUM 3 TOJIOBHUX
BUKJIMKIB, TOB'I3aHUX 3 iX BUKOpUCTaHHAM. lle o3Havae, mo 1iHM Ha IMdPOBI
BaJIIOTU MOXYTh PI3KO 3MIHIOBATUCSA B KOPOTKI TEPMIHHM, 1110 MOXKE 3pOOUTH X MEHII
NpUBAOJIMBUMHU JJIs1 IHBECTOPIB, SIK1 IIYKAIOTh CTAOUIbHICTh Ta HU3bKI PU3HKHU.

Hampuknazn, B 2017 pori 1ina Ha OITKOTH 3pocia OibIle HIXK BJIBIYi, aje B
2018 pomi BoHa CTpiMKO 3HU3MIACS Ha OutbiI HIX 80%. Taki pi3Ki 3MiHU L[IH MOXKYTh
CTBOPIOBATH 3HAYHI PU3HUKU JJIS IHBECTOPIB Ta KOPUCTYBaiB UG POBUX BAIIIOT.

OpHak, BHCOKA BOJATWIBHICTh IIH Ha NU(POBI BATIOTH TAKOX MOXE MaTH
MO3UTUBHUNA BIUIMB Ha 1X BUKOpUCTaHHSA. Hampukian, MokHa 3/1HCHIOBATH
npuOyTKOBI omepaiii Ha KOJMBaHHSIX LiH IudpoBux BamoT. Kpim Toro, Bucoka

BOJIATWJIBHICT MOKE OYyTH 3HAKOM 3pOCTaHHS TMOMYJSPHOCTI Ta MNPUNUHATTA
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nupoBUX BaNIOT, IO 3abe3meuye OUIBII MIUPOKY IXHIO BHKOPUCTAHICTH Y
MaliOyTHBOMY.

[Mudposi BamoTH, 30KpeMa OITKOTH, BiIOMI CBOE€I0 BHCOKOIO BOJATHIIBHICTIO
iH. [le o3Hauae, 110 X Kypc MOXKe Ty>Ke IMIBUAKO 3MIHIOBATUCH, 3aJIEKHO BiJl PI3HUX
(dakTopiB, TakKMX SIK MOMUT Ta MPOMO3UIlA HAa PUHKY, HOBUHU Ta PEryJIIOBaHHS
YPSIIOM.

Taka BUCOKa BOJIATUJIBHICTH MOXKE OyTH SK IEpeBaroro, Tak 1 HEI0JIKOM
uuppoBux BamoT. Hampuknaa, BHCOKA BOJATWIBHICTD MOXE 3a0e3Me4uTH
MOXJIMBICTh OTPUMATHU BUCOKUU MPUOYTOK BiJ 1IHBECTUIIIN Y KOPOTKUN TEP1oj Yyacy,
ajie BOJAHOYAC TaKl IHBECTHIIl MOXYTh OYTH MOB'SI3aHI 3 BUCOKUM PU3MKOM BTpPATH
KOIIITIB.

Takox BHCOKAa BOJATWJIBHICTE MOXKE 3pOOUTH LHMQPPOBI BATIOTH MEHIII
MPUBAOIMBUMU IS BUKOPHUCTAHHS SIK 3aci0 miaTexy abo 30epeKeHHsS BapTOCTIi,
OCKUJIBKH 1X BapTICTh MOKE 3MIHIOBATUCh HACTUIBKH MIBUAKO, 110 BUKOPUCTAHHA iX Y
MOBCSAKJICHHOMY JKHTT1 MOXKE OYTH HAJTO CKIIATHUM.

Hanpuknan, 3a mepioa 3 kinms 2017 poky mo mouatok 2018 poky, Kypc
oiTkoiHa 3pic Ha moHan 1,000%. Iporte, 3 mouatky 2018 poky no mouarky 2019
pPOKy, HOTO BapTICTh 3HM3WJIACh OlIble, HIK BaBivi. lle mokasye, HAaCKUIbKH
HeCTaOUIBHUM MOXe OyTHU Kypc HU(PPOBUX BATIOT Ta KWW BIUIMB II€ MOXKE MaTH Ha
iX BHUKOpPUCTaHHS B AKOCTI 3aco0y IaTexy Ta 30epexeHHs BapTocTi. Ha
CBhOTOJIHIIIHIHM IeHb 1iHa ogHOoTO OiTKOTHA $ 29,668.14 MakcumainbHa 1iHa biTkoiHa -

68,770.00 USD (ruk 6yB nocsrayTuii 10 muctonama 2021 poky).
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Kpim Toro, Bucoka BOJATHUIBHICTH I[IH Ha IU(PPOBI BAIIOTH TaKOX MOXKE
BIUTMHYTH Ha iX BUKOPUCTAHHS B SKOCTI 3ac00y miaTexy. SKIio IiHa Ha Hu@poBy
BaJIIOTY 3MIHIOETBCA JIy’KE€ IIBUAKO, TO CTAa€ CKJIaJHIINIE pO3paxoByBaTH 1i B
€KBIBAJICHTI /10 TpaJULIMHUX BamoT. Hampukiaz, SKII0 BU 3aIUIaTWIM 332 TOBAp Y
OiTKOTHAX, a IliHA Ha OITKOTHM 3HHM3HMIIACS MICIS OILIATH, TO BH MOXC BUSBUTHCS
BTPATUJIM y TIOPIBHSHHI 3 TPAAUIIHHUMU BaJlIOTaMHU.

[{i BUKIMKKA 1 pHU3UKA BHKOPUCTAHHA LU(PPOBUX BAIIOT MOXYTh
COPUYMHHUTHA TPOONEMHU Uil BAIIOTHUX CHUCTEM Ta PO3BUTKY (PIHAHCOBUX PHUHKIB.
Tomy HeoOxiHe O1IbIlIe PETYIIOBAHHS Ta KOHTPOJIb 32 IXHIM BUKOPUCTAHHSIM.

Ponb HOBUX TEXHOJOrIH Ta HU(PPOBUX BaIOT y TpaHCcPopMallii BaItOTHOT
CUCTEMHU € Jy’K€ Ba)XXJIMBOIO TEMOIO B cydacHomy cBiti. [{udpoBi BamtoTHu, Taki sk
O0iTkoiH Ta Ethereum, € mnepcrneKTUBHUM 1HCTPYMEHTOM Uil MOOYJIOBU OUIBII
e(eKTUBHOI Ta IHHOBAIIMHOI BAJIIOTHOI CHUCTEMU. BOHU 103BOJIAIOTH 31MCHIOBATH
MDKHApOJHI TIEepeKa3u Oe3rnmocepeHh0 MK KOPHCTyBaduaMH, 0O€3 TOCEpeTHUIITBA
0aHKIiB Ta (PIHAHCOBMX YCTAaHOB, LIO CHPHUSE CKOPOYEHHIO Yacy Ta BHUTpAT Ha
ormepariii.

Opnniero 3 KIIIOYOBUX TepeBar MHQPPOBUX BaIIOT € MOXJIHUBICTh
31MCHIOBATH TPAH3aKIlli B PEKHUMI PEaNbHOro 4acy Ta Oe3nepepBHO, L0 JO3BOJISIE
3MEHIIIUTHA Yac Ha 3/1MCHEHHs OMepalliil Ta PU3MK 3aTPUMKH YU BIJIMOBH IUIATEXKY.
Takox 1upoBi BAIOTH € OUTbII OE3MEYHUMHU Ta MPO30PUMH, OCKUIBKU TPaH3AKIT
MO>KHA BIJICTEXKYBaTU Ta TEPEBIPATH y OJOKYEHHI, IO € PO3MOAUICHOI 0a3010
JaHUX.

OpnHak, BUKOpPHCTaHHS LU(POBHX BaIOT TaKOX CYIMPOBOIKYETHCS
BUKJIIMKAMU Ta PHU3MKAMH, TAaKUMHU SK BHCOKA BOJATWIBHICTH IIiH, HEJOCTATHE
pEeryJIOBaHHS Ta KOHTPOJb, HHU3bKa JiETaJIbHA OCHOBAa Ta BUKOPUCTAHHSA IS
HE3aKOHHMX IIiJIei, 30kpema (iHaHCyBaHHS TepopusMy. Lli pusuku HeoOX1AHO
BpaxoByBaTH Ta €(EeKTUBHO KOHTPOJIIOBATH, 1100 YHUKHYTH MOXKJIMBUX HETaTUBHUX

HACJI1IKIB.
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OpauM 31 croco0iB 3MEHIIEHHSI PU3UKIB € BCTAHOBJICHHS CTaHIApTIB Ta
peryJIfoBaHHS [IsUIBHOCTI B cdepl nudpoBux BamioT. Jledki KpaiHu BxKe
BUKOPHUCTOBYIOTH IIi IHCTPYMEHTH JJIsl KOHTPOJIIO 32 JIISIBHICTIO Y Taly3i nudpoBux
BamoT. [Ipukinanom moxe 6yt fAmoHis, sika 'y 2017 porii cTajia mepiiow KpaiHoro,
110 3aKOHO/IaBYO BU3HAJa Bitcoin sk maaTiXKHUM 3aci0 Ta 3arpoBajuiia peryJatoBaHHS
TiSTTBHOCT1 KPUTIITOBATIOTHUX O1pK.

[HmMM  cocoOOM € BHUKOPHUCTAHHS OJIOKUYEWH TEXHOJOrIl, fKa MOXe
3a0e3neunTH O€3MeKy Ta aHOHIMHICTh omepaunii 3 nudpoBUMHU BamoTamH. bararto
KOMITaHIi Ta yCTaHOB Y€ BUKOPHUCTOBYIOTH OJIOKYEHH 151 30€piraHHs Ta OOMiHY
u(POBUX AKTUBIB.

Takox, 111 3MEHIIEHHS! PU3UKIB MOB'A3aHUX 3 BOJATWIBHICTIO LIH HA LIU(PPOBI
BaJIIOTH, MOXYTh OYTH 3alpOBaJXKEH1 IHCTPYMEHTH Taki sIK (’r04epcu Ta OIIIOHU Ha
KpUNTOBAIIOTH. Lle 1onomMoske 3MEHITNTH PU3UKU Ta CTaO1I13yBaTH L1HH.

OTxe, HOBI TEXHOJOrli Ta UM(POBI BaJIOTH MAalOTh 3HAYHUN BIUIMB Ha
BaJIOTHY cucteMy. BoHu 3a0e3neuyioTh MHUPOKUNA CHEKTP MOMIMBOCTEH IS
3aiiicHeHHsI ()iIHAHCOBUX OIEpalliil Ta CTBOPEHHSI HOBUX €KOHOMIYHUX MOJIEIICH.

[Ipote, nns e(QEeKTUBHOrO BUKOPHUCTAHHS LUX I1HCTPYMEHTIB HEOOXITHO
BUPIIITYBATH Psiji BUKJIHUKIB Ta PU3UKIB, 110 MOB'I3aH1 3 IXHIM BHUKOpUCTAHHSIM. JlJis
LOI'0 HEOOXI1/THA PETYJISLIS Ta KOHTPOJb 32 JISUTBHICTIO Y raity3i HU(PPOBUX BAIOT, a
TaKO»X BUKOPUCTAHHS HOBUX IHCTPYMEHTIB JIJIsl 3MEHIIICHHS PU3UKIB Ta 3a0€3MeUCHHS
0e3reku (piHaHCOBUX OIepalii.

3a ocTaHHI AEKIJIbKAa POKIB LHMU(POBI BATIOTU CTAIM JIeJall MOMYJSIPHIIIUMHA Y
cBiTi. IX BUKOpHCTaHHSA TIpUHECTO Ge3/i4 HOBUX MOKIIMBOCTEH, AKi MOKYTh 3MIHUTH
BAJIOTHY CUCTEMY B MailOyTHbOMY. [lesiki 3 MOTEHI[IHHUX MEPCTIEKTUB BUKOPUCTAHHS
U(POBUX BATIOT Y MallOyTHbOMY BKJIIOYAIOTh:

e [lokpaimieHHss €(QEeKTUBHOCTI Ta 3HUXEHHS BUTparT: OJHIEIO 3 TOJOBHUX
nepeBar MUQPPOBUX BaJOT € T€, IO BOHU MOXYTh JOMOMOTTH IOKPAIIUTH
e(peKTUBHICTh Ta 3HM3UTH BUTpATH y BalIOTHINA cucteMi. Hampuknaa, OmoxdeiH-
TEXHOJIOT1], fIKI BUKOPUCTOBYIOTbCS JUIsl CTBOPEHHSA OUIBIIOCTI HU(POBUX BajIoT,

MOXYTh 3MEHIIIMTH BUTPATH Ha 0OPOOKY IJIATEXKIB, 30KpeMa MIKHAPOTHHUX.
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e Hosi MoxumBocTi 1js ¢iHaHcoBoi 1HKMIO311: [ludpoBi BamoTH MOXKYTh
JIOTIOMOI'TH 3a0€3MeYuTH AOCTYI A0 (PIHAHCOBUX MOCIYT TUM, XTO 3HaXOJUTHCS B
IYXUX KyTOYKaxX CBITY, JI¢ TpaJuIliiiHl (IHAHCOBI TMOCAYyTHM HE JIOCTYIIHI.
Buxopuctanss udpoBrux BaJdiOT MOKE CTAaTH PIIICHHAM s OaratboX JOJeH, sKi
HE MarOTh 0AHKIBCHKUX PaXxyHKIB 200 KpEIUTHUX KapTOK.

e Po3BuTok HOBHX Oi13Hec-Mozeneit: I{udpoBi BamOTH MOXYTh 3a0€3MEUUTH
CTBOPCHHs HOBHX Oi3Hec-monenel, 1o 0a3yroThCSd Ha MIKpOIDIATeXaxX Ta
JEleHTpaNi30BaHuX cucTeMax. Hampuknan, minatdopMu A Npoaaxy KOHTEHTY
MOXYTh BUKOPHCTOBYBATH LHM(POBI BAIIOTH i1 30MpaHHA IOXKEPTB BIJ CBOIX
KOpPHUCTYBauiB, a00 PO3MOIIIY I0XO0/1B CEpPe] TBOPIIIB KOHTEHTY.

e 3ale3nedeHHs OUIBIIOT KOH(IAEHIINHOCTI Ta mpuBaTHOCTI: Jleski mudposi
BAIIOTH, Taki sK Monero Ta Zcash, nponoHyrTh OUIBII BHUCOKHA pPIBEHb
KOH(1I€HIIIITHOCTI Ta MPUBATHOCTI MOPIBHSAHO 3 IHIIUMHU IU(pOoBUMU BamoTamu. Lle
O3Hauae, 10 KOPUCTYBaul MOXKYTh 31MCHIOBATH TpaH3akKlli, HE PO3KPUBAIOYU CBOT
0COOHUCTI JlaHi, Taki K iMeHa Ta aapecu. Lle Moxe OyTH 0COOJMBO BaXKJIMBUM JJIS
JOJIEH, SIK1 X04yTh 30epertd KOH(IACHIIIINHICTh CBOTX (PIHAHCOBUX OMeparliil.

e PO3BUTOK IHTEPHET-€KOHOMIKM: 3a OCTaHHI POKM 3pOcia MOMYJSPHICTb
OHJIAWH-TOPTiBI1, 1 HU(PPOBI BAIIOTH MOXYTh CTaTH Ba)JIMBUM 1HCTPYMEHTOM MJIs
3MIMCHEHHS OIUIaTH 3a ToBapu Ta mociayru B Iutepneri. lle moxe gomomortu
MIATPUMATH PO3BUTOK IHTEPHET-EKOHOMIKH Ta 3pOOMTH OHJIAMH-TOPTIBIIO O1IbII
e()EeKTUBHOIO Ta JOCTYITHOIO.

e 3HIDKEHHS BapTOCTI TpaH3akmii: Onepartlii 3 HUUPPOBUMH BAIIOTAMH MOXYTh
3MIMCHIOBATHCS O€3 MOCEPEIHMKIB, TaKMX SK OaHKM a00 IUIATLKHI CHCTEMH, IO
3HUKYE BapTICTh TPaH3aKIiM i KopucTyBadiB. Lle Moxke OyTH 0COOJIMBO BaXKIUBUM
JUISL TFOJIEH, SIK1 3TIMCHIOIOTHh MI>KHAPO IHI TIEpPeKa3u Ipolieii abo I THX, XTO )KUBE B
KpaiHax 3 BUCOKMMH KOMICISIMU 3a MepeKas3u.

e Po3BuTOK AereHTpanizoBaHux ¢inanciB: OQHUM 31 CIOCOOIB BHKOPUCTAHHS
U(POBUX BAIIOT € CTBOPEHHS JACLEHTPaNi30BaHUX (HIHAHCOBUX CHUCTEM, L0 HE

noTpeOyIOTh ydYacTi TpaguIiidHux ¢iHaHCOBUX ycTaHOB. lle Moxe pomomMortu
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3MEHIIUTH 3aJI€KHICTh BiJ] IIEHTPaTi30BaHUX OaHKIB Ta MJIATIKHUX CHCTEM, II0 MOXKE
OyTH BaXXJIMBUM Y KpaiHax 31 cJ1a0Ko0 (h1HAHCOBOIO IHPPACTPYKTYPOIO.

Omxe, uudpoBl BaTIOTH MOXYTh MAaTH 3HAYHUW BIUIUB Ha MaHOYTHICTh
(¢b1HaHCOBOT CHCTEMH. IX moTeHmiiini nepeBaru, Takl SK IIBHAKI Ta HEIOPOTi
TpaH3aKlIlii, 0e3r1eka Ta MPUBATHICTh, MOXKYTh 3pOOUTH X O1IBII MPUBAOIMBUMHU IS
KOPHCTYBaYiB, HIXK TPAIUIIIHHI BATIOTH.

Opnak, i Toro, mo0 IM@pPOBI BalOTH MOIVIM CTaTH IMOBHOI[IHHUMH
ajbTEpHATUBAMU TPAAUIIAHUM BaJllOTaM, MOTPIOHO BUPIIMIMTU OaraTo TEXHIYHUX Ta
perynsaTopHux nuTanb. Hampukian, HeoOXiTHO po3B's3aTu MpooJieMy CTIMKOCTI IIiH,
3a0e3MeunTH HaIMHUNA 3aXUCT BIJ KPaJADKOK Ta IIaxpailcTBa, pO3BUHYTU CTaHAApTU
Ta HOPMH PETyIIOBaHHs, 3a0€3ME€UYNTH JIETAIbHY OCHOBY Ta 1HIIIE.

Takox BaXJMBO 3a3HAYUTH, IO JCSKI KpaiHM MOXYTh 3a00pOHUTH
BUKOPUCTaHHSA UU(PPOBUX BaliOT ab0 BCTAHOBIIOBATH OOMEXKEHHS Ha IX
BUKOpUCTaHHA. lle MoOXe€ BHHHUKHYTH Yepe3 MOTEHI[IWHUN pPHU3UK (PIHAHCYBaHHS
TEPOPU3MY Ta 1HIII TPOOIEMH.

B uinomy, nepcneKkTMBH BHUKOPUCTAHHS LU(PPOBUX BaJIIOT Y MalOyTHHOMY €
JTOCHTh TepcrieKTUBHUMHU. ONHAK, I TOTO, 100 BOHM CTajd ITOBHOIIHHUMH
aNbTEPHATUBAMH TPATUIIMHUM BaJIOTaM, MOTPIOHO BUPIMIUTUA OaraTo TEXHIYHUX Ta
pPEryJsTOPHUX TMUTaHb Ta 3a0€3MeYUTH BIANOBIIHUN PIBEHb 3aXUCTy Ta
KOH(D1ICHIIIHOCTI.

Po3BUTOK 1IUGPOBUX BATIOT MOXKE OYTH KOPUCHUM ISl (PIHAHCOBOI CUCTEMH Ta
CyCHIJILCTBA B IIJIOMY, ajie MOTpeOye PETEIHLHOI0 PEryIIOBaHHS Ta BIJIMOBIAHOCTI
MDKHApOJIHUM cTaHaapTaMm. Hrkue HaBeneHo ekl peKoOMEeHAaIlii 010 PO3BUTKY Ta
BUKOPUCTaHHS IU(PPOBUX BAJIOT:

1. BusnaueHHss cTaHAapTiB Ta PETYNIOBaHHA: YpPSAu Ta MIDKHAPOJHI
opranizaiii MOBHHHI BCTAaHOBHUTU CTaHJAPTH Ta PETYIIOBAHHS ISl JISUIBHOCTI B
rajny3i HuppoBuUxX BamtoT. L{e 3MeHINUTh pu3UKHU (DIHAHCYBAHHS TEPOPU3MY, KPAIIKKH

Ta IIAXPaNCTBA.
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2. 3axucTt mpuBaTHOCTI: PerymioBaHHS MOBMHHO 3a0e3meuyBaTH 3aXUCT
IPUBATHOCTI KOPUCTYBadiB IM(PPOBUX BalOT. Peryiasaropu MHOBHHHI PO3pOOUTH
CTaHIapTH JUIst 00poOKH Ta 30epiraHHs NepCOHATBHUX JTaHUX.

3. Po3Butok TexHosorii: Kommanii, 1m0 3aiiMaloThCSd  PO3POOKOIO
1M (ppOBUX BAJIOT, MOBHHHI IIPOIOBKYBATH PO3BUBATH TEXHOJIOTI, 1100 3a0€3MEUUTH
OUIBIITY MIBUAKICTh, €PEKTUBHICTh Ta O€3MEKy TPaH3aKIIii.

4, JlocsirHeHHs ctabuibHOCTI: [{udpoBi BaOTH MOBUHHI MaTH CTaOlIbHY
LIHY, 100 cTaTH OUIbLI TPUUHATHUMU ISl KOPUCTYBAY1B Ta 1HBECTOPIB. PO3poOHMKH
MOBUHHI BUKOPUCTOBYBATH Pi3HI METOAM sl JOCSITHEHHS CTaOUIBHOCTI, TakKi SIK
cTabumiTH3aIis I[iH 3a JIOMOMOTrOK KPUMNTOBAIIOTHUX PE3€pBIB a00 BUKOPUCTAHHS
OJIOKYEITH-TEXHOJIOT1H, 1110 3a0€3MeUyI0Th CTA0IIBHICTD.

S. [Monynapuzamiss Ta ocBita: Jnsg Toro, mo06 Oulble JrOAeH
BUKOPUCTOBYBAIM U(PPOBI BaIOTHU, HEOOX1HO MOMYJISIPU3YBATH 1X Ta 3a0€3MEeUUTH
HaJIeXHY OCBITY. Lle Moe BKiIIoUaTH NpoBeAeHHS 1H(HOpMaLIiHUX KaMIIaHiii, B TOMY
YUCII B COIllaJIbHUX MEpexkax, a TaKOXK BKJIIOYEHHS TeMaTHKU ITU(POBUX BAIIOT B
OCBITHI IPOrPAMH.

6. CuoiBnpaus 3 peryiasropamu: Po3poOHMKHM HUGPOBUX BaJIOT MOBUHHI
CHIBIIPAIIOBATH 3 PETYJSATOPAMH Ta BUKOHYBAaTH BUMOTH MIXHAPOJIHUX CTAHNAPTIB,
1100 3a0e3neuntu Oe3neune Ta e(h)eKTUBHE BUKOPUCTAHHS HU(DPOBUX BAIIOT.

7. Po3pobka HOBUX TexHOJOTIH: Po3poOHMKHN ITU(GPOBUX BATIOT MOBUHHI
NPOAOBXKYBaTH PO3pPOOJSITH Ta BIOCKOHAIIOBATH TEXHOJOTIi, IO JO3BOJIATH
MOJIMIIUTH O€3MeKy Ta NPUBATHICTh BUKOPUCTAHHS HU(PPOBUX BAIIOT, 3SMEHIIUTHU 1X
BOJIATWJIBHICTh Ta CIHPHUSATH OUIBII IIBUAKOMY Ta €()EKTUBHOMY MPOBEICHHIO
TpaH3aKIIiil.

8. [TinBumennss noipu: Po3poOHUKH TMGPOBUX BATIOT Ta MpPOBANIEpH
(b1HaHCOBUX MOCIIYT TIOBUHHI MPAIIOBATH HAJl 3a0€3MEYCHHSIM JJOBIPH CIIOKHUBAYIB JI0
U(POBUX BAIIOT, B TOMY YMCIII HUISIXOM 3a0€3MEYeHHs] HAJIEKHOT 3aXUIIEHOCTI Bij
KpaJDKOK Ta IIaxpancTaa.

Q. CTBOpeHHsI CTaHAApPTIB Ta pEryJaTOpHUX pamok: Perymstopu Ta

CTaHJapTHU3aIliiHI OpraHizallii MOBUHHI CIIBOPAIIOBATH 3 PO3POOHUKAMU ITU(PPOBUX



52

BaJIIOT /ISl CTBOPEHHS HAIIOHATBHHUX Ta MDKHAPOJIHUX CTAHNAPTIB Ta PETYIATOPHUX
pamok, 110 3a0e3neyars Oe3neyHe Ta e(heKTUBHE BUKOPUCTaHHS IU(PPOBUX BaJIIOT.

10. Ilintpumka  po3BUTKYy  iH(QpacTpykTypu:  Jns  edexTuBHOTrO
BUKOPHUCTaHHS U(PPOBUX BaIIOT HEOOXITHO PO3BUBATH BIAMOBIIHY 1HPPACTPYKTYPY,
TaKy SIK KpPUNTOBAJIIOTHI OIp»i, €JEeKTPOHHI raMaHIll, IUIaTiXKHI CUCTEMHU Ta 1HIII
nocnyru. Jlep>kaBHi Ta MpUBATHI OpraHizaiii MOXKyTh BKJIaJaTH KOIITH B pO3POOKY Ta
OIATPUMKY — Takoi 1HQPACTPYKTypH, IO JO3BOJMTH IIBUAKO Ta 3PY4YHO
BUKOPUCTOBYBaTH IM(poBl BamoTu. KpiM TOro, BaKJIMBO pO3pOOJSATH TEXHIUHI
piuieHHs, fKi 3a0e3neuyloTh Oe3neKy, MPOCTOTY Ta JOCTYIHICTh BUKOPHCTAHHS
U(POBUX BAIIOT.

11.  CmiBopans Ta 00MiH J0cBiAoM: PO3BUTOK 1M(pOBUX BamOT Mae OyTu
B3a€EMOJIIEI0  MDK  JIep)KaBaMM, pEryJIsiTOpaMHu, €KCIepTaMd Ta  I1HIIMMHU
3aIfikaBlieHUMU cTopoHamu. CriBrpalls Ta OOMiH JOCBIIOM J103BOJISATh €(hEeKTUBHIIIE
BUpIIIYBaTU MpoOJEeMHU, TMOB'A3aHI 3 BHKOPUCTAHHAM UU(POBUX BaIOT, Ta
3a0e3neunTH CTa0lIbHUN PO3BUTOK TaITy3l.

12.  TommpenHs noOpHX MpakTUK: BaXMMBO mMOMMpIoBaTH A00pi MPAKTUKH
I0JI0 BUKOPHUCTAHHA ITU(PPOBUX BATIOT Ta iX perymoBaHHsa. Kpainu, ski BiKe MarOTh
JIOCBIJl PETyJIOBaHHA IM(GPOBUX BATIOT, MOXYTb JUIUTHUCA CBOIM JOCBIJIOM Ta
HaJaBaTy KOHCYJbTAIIll IHIIUM KpaiHaM, sIKl TUTbKH OYMHAIOTh PO3BUBATH Iajy3b.

VY3aranpH0M049M, 118 €()EKTUBHOTO PO3BUTKY IM(GPOBUX BaJIIOT HEOOXITHO
BpPaxOBYBATH BUMOTU PETYJISATOPIB Ta MDKHApOAHUX CTaHIAPTIB, 3a0e3nedyBaTu
Oe3meKy Ta 3aXWCT BiJ IIaxpaiCcTBa, MOMYJSPU3yBaTH Ta OCBIUYYyBaTH HACEJICHHS,
po3BUBATH 1HPPACTPYKTYypy Ta CIHIBIOpaIloBaTH 3 IHIIUMU KpaiHaMud Ta

3aIliKaBJIEHUMH CTOPOHAMH.

2.3. IlepcneKTHBH PO3BUTKY CBIiTOBOI BAJIIOTHOI CHCTEMH

CydacHa CBITOBa BaJIFOTHA CUCTEMA CTUKAETHCSA 3 PI3HUMHU BUKIMKAMU, TAKUMHU

SK HECTaOUIbHICTb, HEPIBHOMIPDHUM poO3MoJalT OararcTBa, €KOHOMIYHI KpHU3H,
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rinobanizaiis Ta 3MIHH TEXHOJOTIYHOro jaHamadTy. Y 3B'SI3KYy 3 UM, HEOOX1THO
00TrOBOPUTH MOKJIMB1 HAMPSMKHU PO3BUTKY CBITOBO1 BaJIOTHOI CUCTEMHU.

1. CTBOpEHHS HOBOT MI>KHAPOIHOI BaJIOTH.

OfHUM 3 MOTEHUIMHUX HAIMPSMKIB PO3BUTKY BAJIIOTHOI CUCTEMH € CTBOPEHHS
HOBO1 MIXKHApOJHOI BaJIIOTH, KA Oy/ie 3ajie’KHa BiJl TJI00aIbHOT €eKOHOMIKH, a HE Bij
Oynp-skoi okpemoi kpainu. lle Moke 3MEHIIUTH BIUIUB €KOHOMIYHHMX TPYIHOIIIB
OJIHIET KpaiHM Ha BeCh CBITOBUM (PIHAHCOBUM PUHOK.

2. Po3zumpenHs posi perioHalbHUX BaJIOT.

[HIM HAanPSIMOK - 11e PO3MIUPEHHS POJIi PETIOHAILHUX BAJIIOT, TAKUX 5K €BPO,
00 BOHU CTajdM OUIBII KOHKYPEHTOCHPOMOXHUMH BimHOCHO nonapa CHIA. Ile
MO>K€ 3MEHIINTHU 3aJ€KHICTh KpaiH BiJ Jodapa Ta 3a0e3MeunuTy OUIbITy CTa0LIbHICTh
(b1HaHCOBO1 CUCTEMU.

3. BukopucTaHHsS KpUIITOBAIIOT.

[HmMM ~ HampsSMKOM  PO3BUTKY BaJIOTHOI CHCTEMH € BHUKOPHUCTaHHS
KPUTITOBATIOT. bBITKOTH Ta 1HIN KPUNTOBAIIOTH 3'ABWIIMCS SK aJlbTEpHATHBA
TpaAuliHii (iHAHCOBIA cHUCTeMI, 10 3a0e3neuye O€3MeKy Ta HE3aJeKHICTh Bij
LEHTpaII30BaHUX opraHizamiii. Xoya 3apa3 KpUNTOBAIIOTH HE MOXYTh 3aMIHUTH
TPaAUIIIIHI BaJTIOTH, MPOTE BOHU MOXYTh 3HAWTH 3aCTOCYBaHHS B OKPEMHUX TaTy3siX
€KOHOMIKH.

4, [Tigpummenus poi MBO.

[Ile omHUM MOMUJIMBUM HANMpPSAMKOM PO3BHTKY BAJIOTHOI CHCTEMH €
niaBUIIEHHST pojii MixHapoaHoro BamtoTHoro ¢ouay (MB®). MB® Bxe 3apas
3abe3neuye (piHAHCOBY MIATPUMKY /IS KpaiH, SKI CTUKAIOTHCA 3 €KOHOMIUHUMU
npobnemamu. Onnak, MB® moske po3mMpuTi cBO1 QyHKIIII Ta JOMOMOITH KpaiHam
BUPIIITYBATH CBOI €KOHOMIUHI MPOOJIEMH TIISIXOM HaJaHHS BATIOTHUX 3aM03UYEHB Ta
(db1HaHCOBOT MIATPUMKH.

S. 3MiHU B MID)KHAPOJIHOMY TOPTIBIII.

[HIMM BaXJMBUM aCMEKTOM PO3BUTKY BAIIOTHOI CHCTEMH € 3MIHH B
MDKHApoJHOMY Toprieii. Hampukmian, 3pocTaHHs PO3MOBCIOJKEHHS €JIEeKTPOHHOI

KOMeEpIIii Ta 3MiHa MPIOPUTETIB CIIOKUBAYIB MOXKE MPU3BECTH J0 3MiH B 3aJIEKHOCTI
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BiJl MEBHUX BaIOT. BiamoBigHO, HEOOXIAHO 3HAWTH HOBI CIIOCOOM, SKi JTO3BOJISTH
KpaiHaM IPUCTOCYBATUCS JI0 TaKUX 3MiH B MIXKHAPOJHOMY TOPTIBJI Ta 3a0€3MEUUTH
e(eKTUBHY BAIIOTHY CUCTEMY.

B nisioMy, MOTeHIiiiHI HampsSIMKHA PO3BUTKY BaJIIOTHOI CHUCTEMHU IOB'S3aHI 3
HEOoOX1AHICTIO crabumi3zamii ri1o0aabHOl €KOHOMIKMA Ta 3a0e3IeueHHs CTa0lIbHOCTI
¢dinancoBoi cuctemu. [ bOro HEOOXIAHO MOEAHYBATH Pi3HI MIAXOAW Ta NIyKATH
HOBI IHHOBAI[IMHI PIIMIEHHS, SKI MOXYThb 3a0€3MEeUUTH CTIMKICTh Ta €(PEKTHUBHICTH
BAJIFOTHOI CUCTEMH.

6. P03BUTOK KpUNITOBAIOT.

KpurnroBamatoTy € BiIHOCHO HOBUM SIBUIIIEM Yy CBITI (pIHAHCIB, ajie¢ BOHU BXKE
3MIHIOIOTh MIJXOAW JI0 BAJIOTHHX OIEpaliid Ta MOXKYyTh MAaTH 3HAYHUU BIUIMB Ha
MalOyTHE BallOTHOI cUCTeMU. Xoya ICHye Oararo mnpoOsieM, TOB'SI3aHUX 3
KPUIITOBAIIOTAMHU, TaKWUX SIK HEJAOCTAaTHA CTaOUIBHICTh Ta peryJaloBaHHsS, IXHI
MOXJIMBOCTI II0J0 3a0e3NeueHHd €(PEKTUBHOrO Ta Oe3MeYHOro OOMIHY BalltOT
MOXXYTbh OYyTH BUKOPUCTAHI JIJIsl TIOJIITIIEHHS BaJIFOTHOI CUCTEMHU.

1. Po3BUTOK TEXHOJIOT1H OJOKYEHH.

TexHomoris 0JI0KYEHH, IKa BUKOPHUCTOBYETHCS B KPUTITOBATIOTAX, TAKOK MOXKE
MaTH 3HAYHUW BIUIMB Ha BAJIIOTHY cUCTeMy. TexHosoris OJIOKYEWH J03BOJISIE
CTBOpPIOBATH O€3MEeYHI Ta MIBUAKI BaJIOTHI TPaH3aKIlii 0€3 mocepeHUIITBa OaHKIB Ta
1HIIMX ycTaHoB. Lle Moke TOMOMOIrTH 3HM3UTH BUTPATH HA TPaH3aKIlii Ta 3poOUTH X
O1IBII TOCTYITHUMM JIJIS BCiX.

8. 3MiHU B IJI00AJIbBHOMY MOJITUYHOMY Ta EKOHOMIYHOMY CEPEIOBHUIIII

['moGanbHe TONMITUYHE Ta EKOHOMIUHE CEpPEIOBHUINE MOKE BIUIUBATH Ha
BAJIOTHY CHCTEMYy IIUIIXOM 3MIiHM BaJIOTHHX KYpCIB Ta TIONMMTY HAa BaJTFOTH.
Hampuknazn, 3mina momituku KpaiH-miaepiB, Takux sk CIIA, moxke mMath 3HAYHHIMA
BIUIMB Ha CBITOBY BaJIOTHY CHCTeMY. TakuM YHHOM, HEOOXITHO BpaxOBYBaTH
T'EONOJIITUYHI Ta €KOHOMIYHI 3MIHU Ta BIAMOBITHO aJalTyBaTH BAIIOTHY CUCTEMY JI0
HOBUX YMOB.

9. Po3BUTOK MIXKHAPOIHOI CITiBITpalii
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OcTaToYHMM HAMNPSIMKOM PO3BUTKY BAJTIOTHOI CHUCTEMH € 3MIIHCHHS
MDKHApOJIHOT cHiBOpaimi MK KpaiHamu. CoiBopaist MiX KpaiHaMH J03BOJIUTH
JIOCATHYTH O1bIIOT CTabIIBHOCTI Ta MpOTpecy y BamoTHIA cdepi. MixHapoaHa
CHiBIpals Moxe OyTu 3a0e3reyeHa pi3HUMU CIOCO0aMH, TAKUMU SIK BCTAHOBJICHHS
CTaHJIapTIB Ta MPOTOKOIIB BAJIOTHUX OMeparliif, 0OMIH JOCBIIOM Ta 3HAHHSIMH, a
TaKOXX B3aEMHE MIATPUMYBaHHS Y CKJIQJHUX €KOHOMIYHUX YMOBaX.

Hanpuxknan, Mixaapoguuii BamotHuilt pora (MB®) € ki11040BOI0 yCTaHOBOIO
y CBITOBIM BaJIOTHIM CHCTEMI Ta Jomomarae 3a0e3MeUuTH MIKHAPOJHY CIIBIPAIIO
yepe3 HaJlaHHA (DIHAHCOBOI JOMOMOTM KpaiHaM, IO IEpPEekKUBAIOTh E€KOHOMIYHI
TpyaHoti. KpiM Toro, peryiroBaibHI opraHu, Taki sk MiKHapoaHa opraHizaris 3i
cragaaptu3anii (ISO), MOXyTb BCTaHOBIIIOBATHM CTaHAAPTA Ta MPOTOKOIM IS
BaJIIOTHUX OTIepalliii, [0 JoroMarae 3a0e3Meun Ty CTaHJapTU3AIlII0 Ta 3J1ar0/IKEHICTh
M1 KpaiHaMHU.

Takox BaXXJIMBUM €JIEMEHTOM MIDKHApOJIHOI CHiBHOpall € 3a0e3nedeHHs
30a7aHCOBAHOTO Ta €(PEKTUBHOTO  MIKHAPOJHOTO  TOPTIBEIBHOTO  OOMIHY.
Hanpuknaa, po3BUTOK MIKHApPOAHOI TOPTiBIAl MOXE JOMOMOITH 3MEHIIUTH
nucOanaHC BaJIIOTHUX Olepaiiii MK KpaiHamMu Ta 3a0€3MeYUuTH CTaOlIbHICTD
BaJIOTHUX KypciB. KpiM TOro, MiKHapoJHI JOMOBJICHOCTI, Taki SK YTroja Ipo
CTaOUIBHICTh Ta PO3BUTOK B pamkax BcecBiTHBO1 TopriBenbHoi opranizaiii (WTO),
MOXYTh JOMOMOTTH 3a0e3meunTu 30ajaHCOBAaHUN Ta €(PEKTUBHMM MIKHAPOIHUNA
TOPTiBEIBHUN OOMIH.

Otxe, 3MIITHEHHS MIDKHAPOJHOI CIIBIpaIll € KIHUYOBUM €JIEMEHTOM IS
JIOCSITHEHHSI CTaOUIBHOCTI Ta PO3BUTKY BANTIOTHOI cuUCTeMU. JlJis mbOoro HEOOXiTHO
BCTAHOBJIIOBATH CITIBIPAIl0 MiX KpaiHaMH, pEryJIOBAIbHUMH OpraHaMH Ta
MDKHApOJIHUMH ~ YCTAaHOBAMHU 3 METOI0  3a0€3MeYeHHs]  3JIaro/KEHOCTI  Ta
CTaHAapTU3AaIlil BAIFOTHUX OTIEPAIliid.

JlocsirHeHHsT CTaOUIBHOCTI Ta €(EKTHUBHOCTI BAJIIOTHOI CUCTEMHU MOTpedye
PO3BUTKY HOBHUX IHCTPYMEHTIB Ta TEXHOJIOT1H, 3MIHU MpaBWJI Ta PETYJIOBAHHA, a

TaKOXX 3MIIHEHHSI MDKHAPOJHOI CHiBIpalli. Y CIIIIHUN PO3BUTOK BAJIKOTHOI CHCTEMH
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3a0€3MeunTh MATPUMKY CTaOIIBHOCTI CBITOBOI EKOHOMIKHM Ta TIOKPAIICHHS
YKUTTEBOTO PIBHS JIFOJICH Y BChOMY CBITI.

AHani3 MOXIIMBUX TEPEIIKO Ta BUKIUKIB Ha IUIAXY 10 peopmu BadrOTHOI
CUCTEMHU MOXE JIOMOMOITH 3pO3YMITU CKJIQAHICTh Ta MOTEHLIMHI PU3MKH TaKHX
pedopm. Ochb JiesKi 3 HUX:

[TonmiTH4HI epemKou: BadlOTHI peopMHU MOXKYTh 3ITKHYTHUCS 3 TIOJITHYHUMU
MepenIkoaMu, 0COOJMBO SKIIO PI3HI KpaiHM MarOTh Pi3HI MOTJISIM Ha PO3BUTOK
BAIIOTHOI cucTeMU. [lomiTuuHi po301KHOCTI MOXKYTh MPUBECTU 10 TOrO, IO MEBHI
KpaiHM HE 3a XO4yTh OpaTH y4acTi B pepopMax, 110 MOKE 3HU3UTH X €PEKTUBHICTb.

ExoHOoMIYHI mepenkoau: nepexiyi J0 HOBOI BAJIIOTHOI CHUCTEMHU MOXKe OyTH
BKpail CKJIaJHUM Ta KOIITOBHUM IpoliecoM. Hampukiaza, 3MiHa BaJTIOTHOI CHCTEMHU
MO)KE€ BHMAaratd 3HAYHUX IHBECTHII B HOBY i1HGpacTpykTypy Ta TexHousorii. Lle
MO’Ke OyTH 0COOJIMBO BayKKHUM JJIsl MEHII PO3BUHEHUX KpaiH.

Pu3uky BaMIOTHUX KOJIMBaHb: TMPH 3MiHI BaJlIOTHOI CHCTEMH MOXYTh
BUHUKHYTH 3HAYH1 BATIOTHI KOJMBAHHS, III0 MOXKYTh MPU3BECTH J0 BEIUKUX 30UTKIB
JUIsL KpaiH, 1o 0epyTh y4acTh y pedopmi. Hanpuknaza, 3MiHa 0OMIHHOTO KypCcy MOXe
MPU3BECTH JI0 3HAYHOTO Ma/lIHHS BapTOCTI HAL[IOHAIBHOI BAJIFOTH.

CynepedHocTi MDK PI3HMMH KpaiHamMu: PI3HI KpaiHM MOXYTh MaTd pi3Hi
BUMOTH JI0 BaJIOTHOI CHCTEMH, IO MOXE MPHU3BECTH OO0 CyNEpeyHOCTeHd Ta
koH(pmikTiB. Hampukian, neski kpaiHM MOXYTh OaXaTh BCTAaHOBUTU >KOPCTKI
OOMEXEHHS Ha KUIbKICTh 1HO3EMHHUX BaJIIOT, II0 MOXXE OyTH HENPUHHSATHUM MAJis
1HIIMX KpaiH, SK1 3aJIeKaTh BiJl €KCIOPTY.

3MiHU B MIKHApOJHOMY CEpPEIOBUII: BAIOTHI pePOpPMU MOXKYTh OYTH IIyKe
CKJIQJJHUMUA B YMOBax IIBUAKWAX 3MiH B MDKHApOJHOMY CEPEAOBHUII, TaKHX SK
riio0anbHi Kpu3u abo BiHW. Hampukian, mig yac cBiToBO1 ¢inancoBoi kpusu 2008-
2009 pokiB, Aeski KpaiHM B)XK€ HaMarajucsi 3MIHMTH BaJllOTHY CHUCTeMy, ajie Oyiu
3MYILIEH1 3yITIMHUTUCA Yepe3 HECTAOIbHICTh HA pUHKAX.

Benvka KiMbKICTh YYaCHHKIB: y4acTh y BAIIOTHUX pedopMax MOXKYyTh OpaTu

JECSATKU KpaiH 3 PI3HUMHU 1HTEpEecamu, 10 MOXKE 3aTSTHYTH NpPOLEeC 1 YCKIaJAHUTU
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OPUMHATTA pilieHb. baraTo3HauyHiCTh MOXXE TaKOX MPHU3BECTH IO CKJIAJHOIMIIB Y
BCTAHOBJICHH] €IMHUX CTAaHIApTIB Ta MPABUJL.

BincyTHicTh edekTHBHOI KOOpIMHAIUI: BadlOTHI pedopMu TOTPEOYIOTH
e(EeKTUBHOT KOOPJMHAIIIT MK PI3HUMH KpaiHaMHu Ta MIKHAPOJHUMH OpraHi3allisiMHu.
Axmo koopauHalis He Oyjae 3a0e3lnedyeHa Ha JIOCTaTHBOMY pIiBHI, MOXYTh
BUHUKHYTH PpO30DKHOCTI Ta KOHQJIIKTH, [0 MOXYThb 3aTpuMaTh ab0o HaBiTh
MIPU3BECTH JI0 BIIMOBH BiJ] BaJTIOTHOI peopMH.

Peakiiisi puHKIB: 3MiHA BaJIFOTHOI CHUCTEMHM MOKE€ MaTH 3HAUYHWI BIUIUB Ha
MDKHapOJIHI (DIHAHCOB1 PUHKHM Ta IHBECTOPIB. SIKIIO PUHKKM HE OyJIyTh BIEBHEHI B
HOBI! BaJIFOTHIM CHCTEMI1, MOXE B1IOYTHCS 3HAYHE 3HEIIHEHHS BaJIIOT Ta aKTUBIB, 110
MO3K€E MPU3BECTU A0 EKOHOMIYHOI HECTAOLITLHOCTI.

HenocratHst miroroBka: 3MiHa BaJIIOTHOT CHCTEMH MOXE BUMAaratv 3HAYHUX
3ycuJib 3 OOKYy KpaiH Ta MDKHApOJHHUX Oprasizalliid, 1o Moxe OyTH HEMOKJIUBOIO
3aJ1a4ero uepe3 HeIOCTATHIO MMiITOTOBKY.

3MiHa BaJIIOTHOI CUCTEMHU MOTPEOYy€e CHUIBbHUX 3YyCHJb 1 MIATOTOBKHA KpaiH Ta
MDKHapOJIHUX opraHizamiii. HepocrtaTHd miAroToBka MOXKE CTaTH HaHOUIBILOIO
MEPEIIKOA0I0 Ha MUIIXY A0 peopMH BATIOTHOI cucTeMu. HemoctatHe po3yMiHHS
HOBOI CUCTEMHU MOXKE MPU3BECTU 10 HEOAKAHMX HACIIJKIB Ta HETATUBHO BIUIMHYTU
Ha CTaOUIBHICTh CBITOBOI €KOHOMikHM. KpiM TOrO, HEAOCTaTHSI MIATOTOBKA MOXKE
NPU3BECTU 0 TMOPYIICHHS JOBIPH MDK KpaiHamu, 10 MOK€ BUHUKHYTH BHACIIJIOK
HerepenodadyyBaHUX HACTIIKIB pedhopmu.

Jns 3abesnedeHHs ycmimHOi pedopMu  BaIOTHOI CUCTEMHU HEOOXITHO
3a0€3MeYnTH BUCOKWW pIBEHb MIATOTOBKM Ta CHIBIOpali MDK KpaiHamMu Ta
MDKHApOJHUMHU opraHizaiisiMd. KpaiHu MOBHHHI MaTh TIMOOKE pO3yMIHHSA Ta
OOTPYHTOBaHY TyMKYy IMIOJI0 TOTCHIIMHUX HACIIIKIB BaltoTHOI pedopmu. Takox
HEOOX1JHO 3a0e3MeYWTH [iajor Ta CHIBIpAl MK KpaiHaMH, IO JIO3BOJIUTH
3MEHIIUTH PU3UKHU TIOPYIICHHS I0BIPU Ta HEIOBIPHU.

3aranbHi 3yCHUISI MIKHAPOAHOI CHIIBHOTH MOXYTh JOMOMOITH 3MEHIIUTU
PU3UKU ¥ 30UIBIIMTH BIIEBHEHICTh y ycmimmHOCTI pedopM. Hanpuknan, MmikHapoaHi

opraHizailii, Taki sk MiKHApOAHUI BaTOTHUN (GOHI, MOXYTh 3a0€3MEeUUTH
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KOOPJMHAIIII0 3yCHJIb Ta CTBOPUTH MEXaHI3MH MIATPUMKHU IS KPaiH, 10 MEPEXOAiTh
J10 HOBOI BaJIFOTHOI CUCTEMMU.

Y 3araabHOMY PO3YMiHHI Ta TOTOBHOCTI KpaiH Ta MIKHApOJHHUX OpraHizariii
JEKUTh YCIIX pepopMU BalOTHOI cucteMu. HemoctaTHs NIATOTOBKA MOXeE
IPU3BECTH 10 CEPHO3HUX MOMUIOK Y BUKOHAHHI peOpMHU, 1110 MOXKYTh BIUIMHYTH Ha
€KOHOMIKY KpaiH Ta CBITOBY BalllOTHY CHUCTeMy B Iiiomy. Kpim TOro, HemoctatHs
HiATOTOBKA MOJKE IMPHU3BECTU JO HEMOBHOIO BUKOHAHHS peopMH, 110 3pOOUTH ii
Hee(DEeKTUBHOIO Ta HABITh MOYKE MOTIPIIMTH CTaH BAJIFOTHOI CUCTEMU.

HenocratHs miAroToBKa MOKE BKJIOYATH HEJAOCTATHIO PO3pPOOKY IUIaHy IiH,
HE/JIOCTaTHE BHMBYEHHS MOXJIMBUX HACHIJIKIB pPeQOpMH, HEIOCTATHE 3aTyYEHHS
3allIKaBJICHUX CTOPIH Ta HEAOCTATHE Y3rOJKEHHA I MDK KpaiHaMH Ta
MDKHApPOJHUMHU OpraHizamigsMu. KpiM TOro, MoOXyThb BUHUKHYTH MpoOJeMH 31
3a0e3neYeHHsIM HEoOXITHUX pecypciB Ta (IHAHCOBUX 3acO0iB [JI1 BUKOHAHHS
pedopmu.

VY migroroBii 10 pedopmMu BaXIMBO 3aTydyaTH €KCIEPTIB 3 PI3HUX Tay3eH,
30KpeMa, eKOHOMIKH, OaHKIBCHKOI CIIPaBU Ta (PiHAHCIB, JJ1s1 3a0€3ME€YEHHS ITUPOKOrO
Ta KOMIUIEKCHOTO TOriasAay Ha npoobsnemy. Kpim Toro, BaxiaumBo 3a0e3neUYUTH
BIJIKpUTUN Ta MPO30PHI AlaOT MIXK KpaiHAMH Ta MDKHAPOJIHUMHU OPTaHi3allisIMU JJIs
3a0€e3ne4YeHHs B3a€EMHOI 3TO/IM Ta CIIBIPALIL.

BpaxoByroun 111 (hakTopu, JeTanbHa MATOTOBKA 10 pedopMH € HaJA3BUYANHO
BAXJIMBOIO NJIsl YCIIXy BaoTHOI pedopmu. Kpainum Ta MiKHapoOAHI oprasizarii
MOBUHHI TPUAULITA JOCTaTHIO YBary MiATOTOBIl Ta Y3TO/UKEHHIO il IS
3a0e3nedeHHs] e(PEeKTUBHOrO Ta OE3MeYHOro MPOBEACHHS pedopMH  BAIIOTHOI
CUCTEMH.

Henocratast miaroroBka mMoske OyTd 0COONHMBO MPOOJIEMAaTUYHOIO NJisi KpaiH,
K1 MalTh clabKy 1HQPacTpyKTypy (IHAaHCOBOTO PUHKY, HECTaOUIbHY EKOHOMIKY
ab0 HeJO0CTaTHIO PiBEHb €KOHOMIYHOI'O PO3BUTKY. BOHHM MOXyTh MaTh OOMEKEHI
MO>KJIUBOCT1 JIJIsl BIIPOBAKEHHsSI HOBUX TEXHOJIOT1H, (DIHAHCOBUX 1HCTPYMEHTIB Ta
pedopmM, 1o HeoOX1aH1 11 MOAEpHi3allii BamoTHOI cucteMu. Kpim Toro, 111 KpaiHu

MOXYTh CTaTH KEpPTBaMH HaAMIPHOI 3aJIe)KHOCTI BiJ 30BHIIIHIX (hPIHAHCOBUX



59

peCypciB, K MOXYTh OyTH Je0 0OMEKEHI Iij] Yac MepexiqHOro Mmepioay A0 HOBOI
BaJIIOTHO1 CUCTEMHU.

JIist MIDKHApOJHHMX OpraHi3ailii TaKoX Ba)KJIMBO MAaTH OCTaTHIO MiATOTOBKY
Ta pecypcu g peamszanii BamoTHUX pedopm. Hanpuknan, MixuapoaHuit
BamoTHU pora (MB®) Mmae kimrouoBy posib y 3a0e3medeHHl cTablIbHOCTI CBITOBOT
BaJIIOTHOI CHUCTEMH, MPOTE€ HOro pecypcu MOXYyTb OyTH OOMEXKEHUMU Yy pasi
HECIIO/[IBAHOTO €KOHOMIYHOTO KpHu3M abo Tio0anpHOi HecTabinpHOCTI. KpiMm TorO,
HEOOXITHO 3a0€3MeUYnTH MIKHAPOAHY KOOPAMHALI0 Ta CHIBIPALI0 MK PI3HUMU
KpaiHaMM Ta OpraHi3alisiMd, OO YHUKHYTH KOH(JIKTIB Ta CHPUITH PO3BHUTKY
CHUIBHUX CTpaTeriii peopMyBaHHS BaIFOTHOI CHCTEMHU.

VY miacymky, xoda pedopma BadIOTHOI CUCTEMH MOXE OYyTH BaKKOK Ta
CKJIQJIHOIO 3a/lauelo, BOHA € HEOOXIJHOIO s 3a0e3MedeHHs CTaOUIbHOCTI Ta
e(eKTUBHOCTI CBITOBOi €KOHOMIKHM. [3 3pocTaHHsSM TioOamizaiii Ta PO3BUTKY
TEXHOJIOT1M, CBITOBA BaJIlOTHA CUCTEMa MOTpeOye MojepHi3alii Ta aganTamii 10
CydacHUX BUKIUKIB. Ha nuisaxy o pegopMu BalFOTHOI CHUCTEMHU € TIEPEIIKOJIU, TaKi
AK TEONOJITUYHI KOH(IIIKTH, HEIOCTaTHS MIATOTOBKAa KpaiH Ta MIKHApOIHUX
opraHizailiif, 1HTEpeCH HaI[lOHAJIBHUX EKOHOMIK Tommo. Ilpote, 3MilHEHHS
MDKHAPOHOT CIIBMpalll Ta TPUAHATTS B3aEMOBUTIIHUX PIIIEHh MOXKE JOMOMOTTH
MOI0JIATH 111 IEPEIIKOAMN Ta PO3B’SA3aTH CKJIAIHI MPOOIEMHU.

BaxnuBo BpaxoByBaTH, 1m0 pedopma BaIOTHOI CHCTEMHU TOBUHHA OyTH
KOMILJIEKCHOIO Ta 3/IIHCHIOBATUCS LIJISXOM J1aJIOTy MK KpaiHaMu Ta MiXKHApPOJHUMU
opranizauisiMmu. Heo0xi1HO Takox 3a0e31e4nTH IPO30PICTh Ta BIAKPUTICTh MPOIIECY,
o0 YHUKHYTH HECHPHUSITIUBUX HACTIAKIB MJIsI OKPEMHUX KpaiH 4YHh CEKTOpIB
€KOHOMIKH.

VY pesynbrari, pegopMa BaTIOTHOI CHCTEMH MOXE JIOMOMOTTH 3a0e3MeUnuTH
CTaOUTBHICTh Ta PO3BUTOK CBITOBOI EKOHOMIKHM, a TaKOX 3MEHIIUTH PU3UKU
BAIIOTHUX Kpu3 Ta (piHaHCOBUX 300iB. Lle MOke MaTH MO3WTHUBHUYN BIUIUB HA KUTTS
Jrofieil, 30kpeMa Ha 3a0e3meueHHs mpaii Ta JoxoniB. Tomy, pedopma BadrOTHOT

CHUCTEMH € BAXINBUM 3aBAAaHHAM JIA CBITOBOI CIIJILHOTH.
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Kpim Toro, pedopma BaIIOTHOI CHCTEMH MOXXE MAaTH JOJATKOBI MO3UTHUBHI
HACJIJIKH, TaKl SK 3HIKEHHS PU3UKIB (DIHAHCOBOI KPU3H, MOKPAIICHHS TOPTOBEIBHUX
BIJTHOCHH Ta 3MIIIHEHHSI MI>XXKHAPOJIHOI criBIpalli. BoHa MoXke T1O0MOMOITH 3MEHIIUTH
HEPIBHOCTI MDK KpaiHamM, 3a0€3MEUMBIIM Kpally JOCTYIHICTH O MIXHApPOJIHOTO
PUHKY Ta MATPUMYIOYH CTIMKUN PIBEHB CBITOBHX I1iH Ha TOBApH Ta MOCIYTH.

Takum YuHOM, BapTO 3pOOUTH KPOKH 110 pedOpPMH BAIIOTHOI CHUCTEMH, 3
METOI 3a0e3MeyeHHs CTa0lIbHOCTI Ta €(EeKTUBHOCTI CBITOBOi eKOHOMIiKU. [Ipu
IIbOMY HEOOXIJIHO BPaxOBYBAaTH MOJKJIMBI BHKJIMKHA Ta TEPEHIKOAN, M0 MOXYTh
BUHHMKHYTH Ha LUISIXY A0 pedopMH, Ta 3IIMCHIOBATH ii MOETAaNHO, 3 BPaXyBaHHAM
yCIX CTOpPiH IHTEPECIB Ta MIATOTOBKU KPaiH Ta MIXKHAPOHUX OpraHi3alii 10 3MiH.

Pedopma BamoTHOT cUCTEMH MOKE MaTH 3HA4H1 HACIIAKHU, SIK TIO3UTUBHI, TaK 1
HeratuBHI. OIllHKa MOXJIMBUX HACHIJIKIB 3aJCKUTh BiJI KOHKPETHUX JeTaleH
pedopmu, a TaKOXK BiJl BIJIMOBITHOTO pearyBaHHs KpaiH Ta MI>KHAPOJIHUX OpraHi3ailii
Ha Hel.

Cepen MOXJIMBUX TMO3WTHBHUX HACIIJIKIB MOXKHA BIJI3HAYUTH 3a0e3MeUCHHS
CTaOUIBHOCTI Ta €(QEKTHUBHOCTI CBITOBOI BAJIOTHOI CHUCTEMH, 3HHM)KEHHS DPHU3UKY
BaJIIOTHUX KPHU3 Ta PO3BUTOK OUIbLI MPO30PHUX Ta KOHKYPEHTOCIPOMOXKHHUX PHHKIB
BaJIOT Ta Kamitamy. Pedopma Takok Moke crnpuatu 30UTBIICHHIO MIKHAPOIHOI
CHIBIIpalll T4 3MEHILIEHHIO BATIOTHUX HEPIBHOCTEN MIK KpaiHaMHU.

[Ipote, MOXIMBI ¥ HEraTuBHI HAcHigku pedopmu, 30Kkpema, 301TbIICHHS
BUTpaAT Ha ii BIPOBA/DKEHHS, BHHWUKHCHHS HOBHX BAIIOTHUX PHU3HUKIB, 3HKEHHS
JOBIPH J10 HOBOi BAJIFOTHOT CUCTEMH, a TaKOXK HECHPUSATIUBI HACTIIKH ISl TIEBHUX
CEKTOPIB EKOHOMIKH Ta TreorpadiyHIX PET10HIB.

OuiHka MOXJMBUX HACHAKIB peopMu BalOTHOI CHUCTEMH TOBHHHA
MPOBOJIUTUCSA 3 ypaxyBaHHSAM BCIX IUX (PAKTOPIB Ta 3aJeKaTh BiJl KOHKPETHOI
CUTyarlil B CBITOBIi ekoHOMiIli. Pe3ynbrarom pedopmMu MmoOBHMHHA CTaTH CTablIbHA,
npo3opa Ta epeKTUBHA BAJTIOTHA CUCTEMA, SIKA BIAMOBIIA€ MOTpedaM Cy4acHOIO CBITY
Ta 3a0e3neuye eKOHOMIYHHUIA PO3BUTOK Ta MPOIBITAHHS.

VY miacyMmMKy, Hame JIOCTIPKEHHS J03BOJWJIO ITPOAHANI3yBaTH IOTEHIINHI

HaIpsSMKHA PO3BUTKY CBITOBOi BaJIOTHOI CHUCTEeMH. MU MIMIIUIM BUCHOBKY, IO
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MOJICpHi3aIlis Ta pedopmMa BAIIOTHOI CHCTEMH € HEOOXITHOIO yIsi 3a0e3TeUCHHS
CTab1IbHOCTI Ta €(EKTUBHOCTI CBITOBOI €KOHOMIKH. [ JOCATHEHHS Ill€i MeETH,
HEOOXITHO 3MINCHUTH pSAI 3aXOMdiB, 30KpeMa 30UIBIICHHS pOJII BAIIOT, IO
BBAXKAIOTHCS albTEPHATUBHUMHU 10 JoJiapa, MiJABUIICHHS TPaHCHApEHTHOCTI Ta
BIIKPUTOCTI BJIIOTHUX OIEpalliif, po3poOka HOBUX (PIHAHCOBUX I1HCTPYMEHTIB,
CIpUSHHS IHTEpPHAIllOHAMI3aIlli HAIIOHAJILHUX BalIOT Ta 3MIIHCHHS MIKHApPOIHOI
CITIBIIpAIll MI>K KpaiHaMH.

Harmre mocnimpkeHHS TakoX TMoKa3aio, Mo pegopma BATIOTHOI CUCTEMHU MOXKE
BUMAaratyv 3Ha4HHMX 3YCHJIb 3 OOKYy KpaiH Ta MIKHApOAHHMX OpraHizamiid, 1 MOXYTb
BUHUKHYTH Pi3HI BUKIMKH Ta MEPEHIKOAM Ha HUIAXy 10 pedopmu. OmHaK, yCHixX
pedopMu BamOTHOI CUCTEMU 3aJICKHUTh BIJ[ 3arajJbHOTO PO3YMIHHSA Ta TOTOBHOCTI
KpaiH Ta MIXKHApOHUX OpraHi3allii.

OTxe, A TOCATHEHHS METH MOJEpHi3allii Ta peopMH BaIIOTHOI CHCTEMH,
NOTP1OH1 3ycwiuis 3 OOKYy BCIX 3allIKaBJICHUX CTOPIH. 31MCHEHHS pedhopMU MOXKE
MOKpanuTi (yHKIIIOHYBaHHS CBITOBOi BAJIOTHOI CHCTEMH Ta 3a0C3ICUHUTH
CTa01IbHUM PO3BUTOK CBITOBOT €KOHOMIKH.

Ha migcraBi mnpoBeAEHOro aHamildy MOXHa 3alpoONOHYBaTH HACTYMHI
pEKOMEeH a1l 110,10 MaltOyTHBOT MOJIITUKH PO3BUTKY BAJTIOTHOT CUCTEMHU:

1. TlpomomxyBaTu 3ycWiUid AJig 3MILHEHHS MDKHApPOJHOI CHIBIpAll MIX
KpaiHaMHM, B TOMY UYHCII TUIAXOM PO3BUTKY MIKHAPOJHUX OpraHizaiii, I1o
MPALOOTH Y Tally3i BATIOTHOTO PETYIIIOBAHHS.

2. Po3BUBaTH PUHOK KPUMNTOBAIIOT Ta OJIOKYEHH-TEXHOJIOT1H, OCKUIBKU BOHU
MOXYTh 3a0e3meunTd Oiibll e€(eKTUBHY Ta Oe3MeuHy Inepenady BallOTHUX KOILTIB
M1 KpaiHaMHU.

3. 3ampoBaJKyBaTH MEXaHI3MU 3HIKEHHS BaJIOTHUX PHU3HKIB, II0 MOXYTh
BUHUKHYTH BHACIIJIOK KOJHMBaHb BAIIOTHUX KYypCIB, ILUIIXOM BUKOPHUCTAHHS
IHCTPYMEHTIB X€J[)KyBaHHS, ICPUBATUBIB Ta IHIIUX (PIHAHCOBUX IHCTPYMEHTIB.

4. TlocumoBaTd KOHTPOJb Ta PETyJIIOBaHHS PHUHKY BAJIIOTHUX OIepariil 3

METOI0 3a0e3MeueHHs CTa0UIbHOCTI Ta HEOMYIIeHHs (piHaHCOBOI HEOE3IeKH.
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5. BcranoBmoBaTu mMpo30pi Ta cTabiIbHI MpaBujia BAIIOTHOTO PETYIIOBAHHS 3
METOI0 3a0e3MeUYeHHs PIBHOMPABHOCTI Ta BIIKPUTOCTI MIKHAPOHOT TOPTiBIII.

6. IlpomoBxyBaTu pO3BHBATH Ta MiATPUMYBAaTH CUCTEMY KPOC-KYpCiB BaJIOT,
IO COPUSATUME 3MEHIIECHHIO BATIOTHUX PU3MKIB Ta MOJIETIIMTh B3a€MHI PO3PaXyHKU
MDK KpaiHaMH.

7. Posrmsmat MOXJIHMBICTH CTBOPEHHS HOBHUX MIXKHAPOJHUX BAITIOTHUX
PEe3€pRiB, IO JOMOMOXE 301JIBIIUTH CTAO0IBHICTh CBITOBO1 BAJIFOTHOT CUCTEMH.
3a3HaueHi peKOMEH/ Il MaloTh Ha METI 3a0€3MeYUTH CTAOUIBHICTh Ta €PEKTUBHICTD
BaJIFOTHOI CHCTEMH Y MaliOYTHBOMY .

VY miicyMKy, MOXXHa CTBEp/KYyBaTd, II0 BaJIIOTHA CHUCTEMa € KIIOYOBUM
€JIEMEHTOM CBITOBOI €KOHOMIKH, 110 MOTPeOy€e MOCTIMHOI MOAEpHI3allli Ta aJanTamii
0 3MIH Yy TIJIO0AJbHOMY CEepelOBHIIN. 3 MeTor 3abe3neueHHs CTaOUIBPHOCTI Ta
€(EeKTUBHOCTI BaJIOTHOI CHCTEMH, HEOOXITHO 31MCHIOBATH pedopMH, CIPSIMOBaHI
Ha 3a0€31e4YeHHS J0BIPU 10 BAJTIOTHUX 1THCTPYMEHTIB, 3HUKEHHS PU3UKIB (PiHAHCOBOT
HECTaOUIHHOCTI Ta MIJBUIIEHHS PIBHA KOHKYPEHTOCIIPOMOXKHOCTI KpaiH.

Y 1bOMYy KOHTEKCTi, BaXJIMBO IPOBOJWTH CHUCTEMAaTUYHUN aHAN3 CTaHy
BaJIIOTHOI CUCTEMHM Ta MOTEHI[IMHUX HAMPSAMKIB ii pO3BUTKY, 3aJy4ar0Yl MI>KHAPOIHI
opranizaiii Ta €KCIepTIB Yy raiay3l eKoHOMikM Ta ¢iHaHciB. Takox HEoOXi1THO
AKTUBHO TMpAIIOBAaTH HaJ 3MIIHEHHSM MIDKHApPOAHOI CHIBIpall Ta pPo30yI0BOIO
CHUTPHUX MEXaHI3MIB B3a€MOJIl KpaiH 3 METOI 3a0e3leyeHHs CTa0LIBHOCTI Ta
€(hEeKTUBHOCTI BAJTIOTHOI CUCTEMH.

3a3HaueHl peKOMeHJallli 00 MalOyTHHOI MOJITUKKA PO3BUTKY BaOTHOT
CUCTEMH MOXYThb CTaTH BAXKJIUBUMH KPOKaMH Ha NUIAXY JI0 TMOKPAIICHHS CTaHY
CBITOBO1 €KOHOMIKH Ta 3a0€3MeYeHHs CTA0UIBHOTO M MPOAYKTUBHOTO PO3BUTKY KpaiH

y MailOyTHbOMY.



63

BUCHOBKH

Y nmaHoMy JOCHIDKCHHI Oynau TPOAHANI30BaHI TEOPETUYHI  ACIEKTH
TpaHchopMallii CBITOBOT BAJIFOTHOI CUCTEMHM, a TAKOXK MPOBEJECHO aHali3 Cy4acHOIo
CTaHy IIi€l CUCTeMH. Y TepIIoMy Po3/iial poOOTH OyJI0 3p00JeHO ICTOPUUHHUM OTJISI
PO3BUTKY BalIOTHOI CHUCTEMH, BHU3HAYEHO OCHOBHI eTamu ii TpaHcdopmarii Ta
POAHAI30BaHO TEOPETUYHI KOHLEIMIII BAJIIOTHOI CHUCTEMH. Y JpYyromy po3Aaiii
poboTu OyJi0 MpOaHaAII30BaHO BIUIMB ri100ai3allii eKOHOMIKM Ha BAJIIOTHY CUCTEMY,
POJIb HOBUX TEXHOJIOT1H Ta HU(PPOBUX BaIIOT y TpaHCcPOpMallli BAITFOTHOI CUCTEMH Ta
NEPCHEKTUBU PO3BUTKY CBITOBOI BAJIFOTHOI CUCTEMH.

3aranom, JOCTIKEHHS CBITOBOT BaIIOTHOI CUCTEMH MOKA3aJio, 110 I cUcTeMa
notpebye TpaHcopMmarii Ta MojepHIZalli i 3a0e3MedeHHs CTaOUIbHOCTI Ta
e(eKTUBHOCTI B yMoOBax rjoOamizaiii Ta pPO3BUTKY HOBUX TexHojorid. Jlusa
JOCSITHEHHSI LII€1 METHU, HEOOX1THO BPaxOBYBAaTH 1CHYIOUYl BUKIIMKH Ta MOXJIMBOCTI Ta
peanizoByBaTH MPHUHIMNHU CTabUIbHOCTI Ta edekTuBHOCTI. Ha OCHOBI oTpumaHuX
pe3ysbTariB Oyiu copMyiabOBaHI peKOMEeHJalli MOoA0 MalOyTHBOI MOJITUKU
PO3BUTKY BATFOTHOI CHCTEMH.

BuCHOBKM 110 JaHOTO MOCHI/DKEHHS CBIIYaTh MPO Te, M0 TpaHchopmarlis
CBITOBOI BAaJIIOTHOI CHUCTEMH € BaXXJIMBOIO Ui 3a0e3MeyeHHs CTaOUIbHOCTI Ta
e(heKTUBHOCTI CBITOBOT €KOHOMIKH. [CTOPUYHMIT OIS PO3BUTKY CBITOBOi BAJIFOTHOI
CHUCTEMH TOKa3zye, 10 BOHA MOCTIMHO 3MIHIOBajach Ta aJanTyBajach J0 MOTPeO
rJ100aJIbHOTO PUHKY.

OcHoBHI ertanu TpaHcopMallli BaOTHOI CHUCTEMH 3aCBIIYYIOTh IPO
MOCTYMOBUM mepexia BiJl (IKCOBAHOTO 0 IJIaBal0YOro KypCy BajIOT Ta ITiABUIIECHHS
pouti qonapa CIIIA sk ki1'040BO1 BaTIOTH B MIdKHAPOTHUX PO3PAXYHKAX.

TeopeTnuH1 KOHLEMNIT BAIFOTHOI CUCTEMH BKa3yIOTh Ha T€, III0 BOHA Ma€ OyTH
e(eKTUBHOIO Ta CTaOUIbHOIO, @ TaKOX MOBMHHA BIAMOBIAATH MOTpedaM Cy4acHOIO
J100aJIbHOTO PUHKY.

AHaJi3 Cy4yacHOTO CTaHy CBITOBOI BaJIOTHOI CHCTEMHU CBIIYUTH MPO T€, IIO

rio0aizalis eKOHOMIKM Ta 3pOCTaHHS BIUIMBY TEXHOJIOTIM Ta IU(POBUX BAIIOT €
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OCHOBHMMH YHMHHUKAMH, WIO BIUIMBAIOTh Ha ii TpaHcdopmariito. I[lepcnextuBu
PO3BUTKY CBITOBOI BaJFOTHOI CUCTEMU TOJIATAIOTh B PO3BUTKY HOBUX TEXHOJIOTIH Ta
BJIOCKOHAJICHHI ~MDKHApOJHOTO PETYJIOBaHHS, IO JIO3BOJIUTH  3a0€3MeUYUTH
CTab1IBHICTh Ta €()EKTUBHICTh BAIIOTHUX PUHKIB Y MAallOyTHHOMY.

OTxe, PO3BUTOK BAJIIOTHOI CUCTEMHU BHUMAra€ IOCTIHHOTO OHOBJICHHS Ta
aganTarii 10 Cy9acHUX BUKJIUKIB, IO JO3BOJIUTH 3a0€3MEUNUTH CTAIICTh Ta PO3BUTOK
CBITOBOI €KOHOMIKH.

Po3risiHyBIIM  TEOpPETHYHI ACMEKTH TpaHcpopMalii CBITOBOI  BaJOTHOI
CHUCTEMH, a TaKOX aHa/l3yloud Cy4aCHUM CTaH IIi€i CUCTEMU, MOXKHA 3pOOUTH
BHUCHOBOK, 1110 BaJIIOTHA CUCTEMA € CKJIAJHOIO Ta JUHAMIYHOIO T'ally3310 €KOHOMIKH,
SIKa MOCTIMHO 3MIHIOETHCS 1 aJIANTYETHCS 10 HOBUX BUKJIMKIB T4 MOMXKJIMBOCTEH.

IcTopruHMii oS CBITOBOI BallOTHOI CHCTEMH JIGMOHCTPYE, IO CHCTEMa
HNOCTIHHO pO3BUBAjacsi Ta 3MIHIOBajacs Ha MPOTA31 BCbOIO CBOTO 1CHYBaHHS.
CboroiHi, y 3B'3Ky 3 TJIOOQII3AIIEI0 Ta PO3BUTKOM TEXHOJIOT1, BaJIIOTHA CUCTEMA
nepebyBae Ha cTanii HOBUX TpaHcopmMmalliid, mo mnorpedye amanraiii A0 HOBHUX
peaiii Ta BUKJIUKIB.

OgHuM 3 HAWBa)XXJIMBIIIMX €JIEMEHTIB BaJIIOTHOI CHCTEMHU € TyoOami3ars
€KOHOMIKH, sIKa MO3HAYAETHCA Ha MIKHAPOAHUX (DIHAHCOBUX MOTOKAX Ta BATIOTHOMY
oOmiHi. Ile 3ymMoBIIIOE HEOOXIAHICTH CTBOPEHHS HOBHUX MEXaHI3MIB pPEryJIIOBaHHS
BaJIOTHUX KYpPCiB, IO JONOMararoTh 30€epertd CTaOUIbHICTh Ta €(EKTUBHICTH
BAJIFOTHOI CUCTEMHU.

P03BUTOK TeXHOJOTIN Ta BBEJAEHHS HU(POBUX BAIIOT Y CyYacHIM €KOHOMIII
TaKOXX MalOTh BEJIMKWN BIUIMB Ha BaIOTHY cucTeMy. lle cTaBuTh mepes BaltOTHOIO
CUCTEMOIO HOBI BUKJIMKH Ta 3aBJIaHHSA, 10 MOTPEOYIOTh BUPIILIEHHS.

B 1minoMy, mepcnekTUBH PO3BUTKY CBITOBOi BaJIIOTHOT CHCTEMH 3aJI€KaTh BIJ
PO3BUTKY TEXHOJIOTI Ta TOTOBHOCTI PETYyJIATOPIB A0 3MiH. BaxyimBo BpaxoByBaTH
ICHYI0Y1 BUKJIMKU Ta MOKJIMBOCTI, @ TaKOX peajizyBaTU MPUHIMUIIN CTA0UIBHOCTI Ta
e(eKTUBHOCTI, 11100 3a0€3MeYUTH CTATICTh Ta PO3BUTOK BaIIOTHOI cuctemu. Lludposi
TEXHOJIOT1i MOXYTh BIAIrpaTH BAXIWBY POJb Y PO3BUTKY BaJIOTHOI CHUCTEMH,

30KpeMa 3a JIONIOMOIOK OJIOKYEHH-TEeXHOJIOTIH Ta uudpoBux BamoT. OJHAK,
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peanizallisi IIMX TEXHOJOTIM MOBHHHA BpaxOBYBaTH HE JHUIIE MOXIWUBOCTI, a M
PHU3UKH, 30KpEMa CTOCOBHO OE3IEKH Ta MPO30POCTI OTEepalliii.

Y Mai0yTHbOMY BaxJIMBO Oyne 3IHCHIOBATH TpaHCPOpPMAIlI0 BaIIOTHOI
CHUCTEMH B HANpPSIMKY 301IbIIEHHS CTaOLILHOCTI Ta MPO30POCTi OIepalliii, a TaKoX
niaBHINCHHS 11 epexkTuBHOCTI. |15 IbOTO HEOOX1AHO PO3POOISATH Ta BIIPOBAKYBATH
HOBI PETYJIATOPHI MEXaHI3MH Ta CTaHAApTH, MO0 3a0e3MeYUTH BHUCOKUN PIBCHb
JIOBIPH JI0 BAJTIOTHOT cCUCTEMU. TakoX BaXKJIMBUM € PO3BUTOK MI>KHAPOJIHOI CITIBIpalli
Ta KOOpJMHAIT MDK PEryjJsaropaMyd pi3HUX KpaiH, o0 3a0e3MmeuuTd €IuHi

CTaHJIapTH Ta MPUHIIMIINA BATIOTHOI CUCTEMHU B YMOBAaX I100ai3allii eKOHOMIKH.
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