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Kosaavuyx Ipuna Boaodumupisena

CTYIEHTKA 1-TO KypCY CYIOBO-afIMiHiCTPATUBHOIO (DaKyIbTEeTy
Harrionansnoro yuiBepcutery «Omechka IOpUIHYHA aKameMis»

CYYACHMI CTAH TA IEPCIIEKTUBH
PE3EPBHOI BAJIIOTH

Bimomum 114 Beix € BU3HAUSHHS MOHATTS pe3epBHOI BamoTu: «PesepBHa
BaTiOTa — II¢ 3aralbHOBM3HAHA V CBITi BalioTa, IKY BUKOPHUCTOBYIOTH IS
cTBopeHHA B lleHTpanpHmx GaHKaX iHINMNX KpaiH Pe3epBy IPOIIOBHX KOILTIB
3 METOIO 3NIMCHEHHS MIXKHAPOAHUX PO3PaxyHKiB.». JIUBISUNCH Ha icCTOPIIO
PO3BUTKY TNOCATBHOI €KOHOMIK!, 1O CEPEeIUHN MHUHYJIOTO CTOTITTA 30J0TO
odimiiHo BRaxkamocd 3acoboM IIIaTexy. 3 IepexomoM Bim bperroH-
Byncwkoi BamotHOI crcTeMu 10 SIMalichKol 30JI0TO MEPECTAIO BUCTYIIATH B
AKOCTI MI0GaIbHOI ONMHMUIT, He BTPATUBIIN Pe3epBHOI GYHKIII, 3aTHIIaio-
YHNCh 1 JO ITUX IMip OZHUM 3 TOJIOBHUX (aKTOPIiB MiXXHAPOTHOIO 3HAYCHHS
719 BU3HAUCHHS BapTOCTi.

ITourHaroun 3 4YaciB icHYBaHHS TTOHATTS «pPe3epPBHA BaTIOTa» K TaKOIO
BUCTYIIAB aHTTichKuil GyHT cTepmHriB. Ilicng pimrerHa BperroH-Bymeskol
KoHGepeHIrii Oyi1o BBeIeHO HOBY «pe3epBHy» Bamiory pomap CIIA.
AHaIi3yloun iCTOPII0 aMEPUKAHCHKUX OaHKIipiB ITOTPiGHO BiAMITUTH, IO
BOHM MpallfoBald Hal ime€lo BBeACHHs nOojlapa K <«pPe3epBHOI» BaTIOTH
XX cromitra. Ilicng mpoeeaenHsa fAmaticbkol KoHGEpeHITI 6yIo 3aCHOBAHO
pAN iHINMUX pPe3epBHMX BaTIOT, TaKi IK: HiMeIlbKa MapKa, AMOHChbKa €Ha,
€Bpo, Ta iH. OTXe, IHIIMMM CIOBaMM pPe3epBHA BATIOTA, 1€ BaTlOTa Ti€l
KpalHM, gKa Ma€ IepeBary y €KOHOMIYHOMY PO3BHUTKY B IIOpiBHAHHI 3
iHmmMu [1, ¢. 23-26].

3a oQiImiMHIMM OaHWUMHM CBITOBHX KOMEPIIWHNX OaHKIB HaWOGUIBII
TTOIIPEHOIO PE3CPBHOIO BATIOTOIO Y CBITI 3alHdIlaeThes fgonap. Came ToMYy,
Ha pazi CIIA mae raoCanrpbHHMI BIIMB Ha CBITOBY €KOHOMIKY Ta MOXe
3aIyCTUTH BalioTHY Kpusy. IIpore, Taki TpaHcdhopMallifiHi mpollecu myKe
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JOBrOTpUBATi, 1 He BiZOyBalOThCA 3a AEKiIbKA POKIB, TOMY €KOHOMIKW
IHIINX KpaiH MaloTb 3MOT'Y IIPUTOTYBaTHCa 40 TnobanbHux 3MiH. Kpim Toro,
KPU3KW TaKoro XapaKTepy MOXYTh HECTH 3a cOOOI0 i HeTaTUBHUHN XapaKTep
KpaiHi, gKa CTBopwia TaKy curyalliro. CrabiabHIicTh moiapa SK pPe3epBHOL
BaJIOTH XapaKTepU3yeTbcd IlIe TaKUMM aKTHBaMH, K KasHauelcTBa
Geznmeku CIIIA. Ilpote, B Haml Yac IOMIHYIOUE CTAHOBHINE Oojapa K
Pe3epPBHOI BATIOTH 3apa3 OCKapXKY€TbCs, OCKIIbKM Bce OUIBIIY IIOMY-
JIApHicTh HabyBae €BpO Ta KWTAWCHKUN I0aHb, SKUH B CBOIO UEPTy MOXKe
CTaTh B MaGyTHBOMY KITIOUOBOIO PEe3epBHOIO BaloToO [2, ¢. 11-15].

AHaJizyoun pe3epBu KOMEPIMHNX GaHKIB CBITY, BApTO 3a3HAYUTHU, 11O
€BPO € APYIroIo 3a MOIIMPEHICTh Pe3epBHOIO BaTIOTOIO. Taka crabilbHICTh
BCTAHOBIJIACS 3a €BPO 3aBAJKKM HIMEIIBKMM MapKam, ki micaa dpyroi
CBITOBOI BIiMHU CTaIW IPYIMMM 3a IOIYISIPHICTIO PE3EPBHOI0 BaTIOTOIO.
ITicna 3amycky €Bpo K €IUHOI €BPOTEHCHKOI BaTOTA (TOOTO BiH 3aMiHUB
HiMeUbKi Mapku, ¢GpaHIy3pKuH (paHK, Ta iH. €BpOMEHChKi BaTIOTH), BiH
aBTOMATUYHO CTaB 2-10 HAWGINBII IMOIIMPEHOIO0 BAIIOTOIO. 3 THX ITip, BCi
€BPOTIEHChKI GaHKW HaMaraloThCs PO3IIMPUTH TOPW3OHTH BILTUBY €BPO Ha
CBITOBY ©€KOHOMIKY 3a IOITOMOTOIO 30LTBIIEHHS PEe3CPBIiB Y AaHii BalIOTi,
KpiM TOro, He MOTpiOHO 3alyBarh, IO HAWOIIBIT HaZiAHUMU OGaHKAMN
BBakaoTheg Oamkm y Illeeitmapii, ge mnanHye eBpo. Ha pazi, Garato
aHAJTITUKIB IIPOPOKYE 3POCTAHHS BaTIOTHHX PE3EPBIB y €BPO, OCKIIBKK
«EBPOPUHOK» 3 KOXHHUM POKOM POCTEe, MPOTe 3aBOIKHW KPeAWTHIM Kpwsi
TEMITH PO3BUTKY 3HAYHO 3MEHIIMINCS, aHIK Y TIepiod A0 Hei.

VY 2010 pomi Ha kKoHGpepeHiii OOH Oyna mporoiollleHa TPOIO3UITIA
LIOJO BiIMOBKM BiI moiapa SK OCHOBHOI pe3epBHOI BATIOTH Ta BBEICHHS
pisHHX. MaeTbca Ha yBasi, 1[0 CBITOBAa pe3epBHA CHCTeMa He IIOBMHHA
GazyBaTncd Ha €IWHIM TPOIIOBIH OTWHWIN, a HOBMHHA BiZOyBaTHCSA e€Micid
PI3HUX BaIIOT, AJIg Toro 11o6 rmobanbHa eKOHOMIiKa Oyia OilbIl THYYKa Ta
crabinbHa. IlpencraBHuky IeHTpanbHuUX OaHkiB Pocii, Kurtalo Ta kpain
ITepcbkoi 3aTOKM 3alpOITOHYBATH CTBOPUTH HOBY HE3aTEXHY BATIOTY, X0Ua
OiITPUMKY B IHINNX YWICHIB KoHGEpeHIli BoHM He oTpuManu. Ilicas mux
HOmifl KpaiHU-BUAOOYBHUKM HadTH ITOMOBUINCA BECTH PO3PaxXyHKU ¥
BIACHUX BadioTax. Ajle He OWBISYMCH Ha IIe, 1 1O ChOTOAHI Ha CBITOBOMY
PWHKY HiH Ha HadTy Ta 30J0TO OIIHIOIOThCA ¥ mojapax [3, ¢. 237-244].

HeMmoximBo He BiIMITUTU 3HAYHUU BIUIUB KUTAMCBKOI €KOHOMIKU Ha
CBiTOBY OaHKIBCBKY CHCTeMy. AHATI3yIOUM CBOTOACHHS  KHUTaWChKa
€KOHOMIKA PO3BUBAETHCS TAJOIYIOUNMI TeMIIaMU, IO POOHUTH i1 OZHI€IO i3
OPOBIZHUX V CBiTi. 3aBOIKW IIPaBUILHUM VYpImoBUM HiaM 3apa3 Kwuran
MOXHa Ha3BaTH «CYyIep-IepiKaBOIO», KA 3aJa€ PUTM IS PO3BUTKY YCIiM
KpaiHaMm cBity. Kpim Toro, mnopisHiooun 3poctaHHg OGopry CIIHA Ta
sHagHui pict BBII Kuraro MoxXHa cIiporHo3yBaTH 3aMiHY Pe3epBHOL

BATIOTH Y MalGyTHROMY. 3HAYHOIO MEPeBarolo KUTANChKOI BATIOTH I1Ie €
CTBOPEHHS Ha CBITOBIM apeHi CIPUATINBOI MOXIWBOCTI I BBEACHHS I0aHS
IK MIKHapOIHOTO 3acoly InarexXy. BaXimBHM KpPOKOM IO BCTAHOBJIECHHS
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CcTabiIBHOCTI I0AHA CTAIO CTBOPeHHA OJIOKY KpaiH, IO IIPUB’ I3aIH CBOI
BaIIOTH 10 foaHa [4, ¢. 30-36].

Baxnueume Te, 1o Boana KwWrtalo HamaraeThbes BHBECTH 0aHb Ha
MIXHapOTHUMN piBeHDb 3a JOIIOMOTOIO0 iHBECTHINN y pizHi Kpainu. lle € myxe
BaXXIMBUM (GaKTOPOM IS PO3MOBCIOMKEHHSA BalioTd ITo cBity. Ha pasi,
OpolGIeMoIo I HOCATHEHHS TaKol I € He BiIbHA KOHBEPTAIIS BATIOTH
Ta BY3bKUM BHYTPIIIHIA pWHOK OOIIramii, 1Mo 3HAYHO OOMEXYE BILIUB
I0aHIO Ha TI06anbHy eKOHOMIKY.B maHWil yac KUTaWChLKUI 10aHb He MOXe
OyTH BUKOPHCTAHWM B SKOCTI PE3CPBHOI BATIOTA OO TUX IIip, ITOKK
KMTalChbKUN ypsa IMATPUMYE YIIPABIIHHS KaIliTaIOM i KOHBEpTallil BaJTIOTH.
IIpunGanHsa 11i€l TPOIIOBOI OOTWHUIN He Oyae IMpHBAGINBUM I IIEHTPaTb-
HuUx OaHkiB, gkino Kwurali He po3BHHE CHIBHHH BiIKPUTUN pHHOK
obJirartii.

SIK1I10 BecTH MOBY PO MOXIIMBICTb TPUBHI CTaTW ONHIEIO i3 pe3epBHUX
BaTIOT, TO Ha MOIO IOYMKY, Ha pasi Ile HEMOXINBO. AIXe IId IThOTO
HOTPiGHO CTBOPUTH BCi CIPHUATINBI YMOBU I BIMBAaHHS iHBECTUIIIN B
€KOHOMIKY Kpainm. Ha xanp, Bmaga YKpaiHm He poOUTh Kypc Ha 3a-
KpIIUIEHHSI TPHUBHI Xouya 6 9K cTabiIbHOI BaIIOTH, HE TOBOPSIYU YK€ IIPO
3aKpIUIEHHSA 11 Ha CBITOBIM apeHi. Jag modaTKy DOTpiGHO BHPIIIATH
npobreMy 3 IeBaibBalielo BamioTh. llboMy moBUHHI OyTH BHKOHAHI PAI
mif: TpunmUHeHHd BifiHM Ha Cxofmi (amke HIAKWH iHBECTOp HE 3axoue
BKIaJaTH KOIUTH Yy HecTabilbHY €KOHOMIKY), ITIBUIIUTH 3arajJbHUH
Io6polyT HacedeHHs, BKIATATH KOIITH Y HEPCIIEKTUBHI Taly3i eKOHOMIKM,
Taki gK CiTbChbKE TOCIIONAPCTBO, PO3BHUBATH MAIlIMHOOYIYBaHHA Ta
iHGOpPMAaITiHI TeXHOJIOTII, I1d TOro, mo6 MoxXHa OyI0 BECTH

IiaJor i3 PO3BMHEHMMHM KpalHaMH CBITY Ha OmHINM MoBi, Ta iH. Kpim
TOTO, VKPaiHCHKUM YPSOOBIIIM HOTPiOHO IPOBEeCTH psan pedopM s TOro,
106 piBeHb XUTTA ITOHIBCI OO PiBHA €BpormeiicbKoro. Ilicma zakpimieHHsS
TpUBHI Ta crabimizallii €KOHOMiKM, MOXHa Oyme BECTH VXK€ MOBY IIPO
BBEICHHS HOBOI PE3ePBHOI BATIOTH K TPUBHS.

OTxe, TUBIIYNCh Ha JOCBII KUTAWCHbKOI HaIlil gKa Imiciag apyroi CeiTo-
BOI BifHM HOBTMI dYac He MOITIA BHHTH i3 AeIpecii, BapTO BIAMITUTH, IIIO
€KOHOMIKY MOXIHNBO BiITBOPUTU HaBiTh He Maioun Geaniu pecypciB. baraTo
HAyKOBIIIB pOoOIATh CBOI IPOTHO3M Ha €KOHOMIUYHUM PO3BUTOK YKpaiHH,
MpY BUKOHAHHI BCiX BUMOT, IKi Ha pasi BucyBae MB® (MikxHapomHWi
BATIOTHUU GOHI), MPOTE TaKi MPOrHO3U OYAYIOTbCS Ha TPUITYILIEHHAX LIOAO
€(DEeKTUBHOIO PO3IIOALTY OTPUMAHMNX KPEeAWUTHUX pecypciB. fAximo i Hagami
Oyoe mnpoBoguThca poboTra Han 30UTBIIICHHIM MiHIMAIBHOI 3apILIaTH,
TIeHCi#, colliaTbHUX BUIUTAT, IepeOyIOBU CHUCTEMM OITONATKYBAHHA Ta
MEIUYHOTO CTPaxyBaHHs, TO €KOHOMIiKa YKpaiHH MOXe 3HAYHO ITOKPAIIlH-
THUCS Ta 3aKPIIUTH CBOIO ITO3UIIIO Y CBITI.
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Komoea Auna Ilzopiena

CTYIEHTKa 1-TO KypCy CyTOBO-aAMiHICTPATUBHOTO (haKyJIbTETy
HartionaisHoro yuiBepcurery «OmechKa IOpMIUYHA aKameMis»

ITPABOBI 3ACAIN CITIBPOBITHUIITBA
HAHIOHAJIbBHOT'O BAHKY YKPAIHU
3 €BPOIIEUCHKUM LHEHTPAJIbHUM BAHKOM

B cuy ocranHix momiit, mogo obpaHHa YKpaiHOIO IUISXY €BpPOiHTeTpa-
1ii Ta migmucaHHsa YToau TMpo acolialliio 3 €sponetickkuM CorozoMm (mami —
€C) € BaXIMBUM I €KOHOMIYHOI'O PO3BUTKY KpaiHW Ta misg OaHKiBCBKOI
cucremu, amxe 3rigHO 3 cT.1 4.2 1. d) Yrogm «3ampoBaiuTyd YMOBH IS
TTOCUTIEHUX €KOHOMIUHUX Ta TOPTOBENBbHUX BITHOCHH, SKi BECTUMYTbH IO
IOCTYIIOBOL iHTerpallii YKpalHM [0 BHYTpillIHROro puHKYy €C» [1].
YV KkpaiHax, Oe po3BMHEHa pPHHKOBA €KOHOMIKA BIAMOBIZAIBHICTL 3a
OIpAITIOBAHHA OCHOBHHUX MEXaHi3MIB TPOIIOBO-KPEAUTHOI  MHOITUKH
noknaneHo Ha llenTtpanbHuit Gank (B Ykpaini — HamionansHuit bank
Vkpainu, gani — HABY), gkuli y Mae BUCOKHH CTYITiHb HE3aTeXHOCTI Bil
OpraHiB BIaAW IIOAO CBO€I IISUIBHOCTL. 3acTOCYBaHHS iHCTPYMEHTIB
dinaHcoBoro perymo-paHHg LleHTparbHIM GaHKOM 3aJIeXUTh Bil HAIpIMIB
€KOHOMIYHOI MOJNITHKU OePKaBH, CTYIIEHS 11 BiIKPUTOCTI, CTAHY TPOIIIOBOTO
PUHKY Ta HallioOHATbHOI OGaHKIBCBKOI CHCTEMH Ta IHINNX KOHKPETHHX
obctapuH. ToxX, cHiBpoGITHUNTBO 3 €BPOIEUCHKUM HEHTPAIBHNM OaHKOM
(mami — €L1B) mae GesnepeyHU MPIOPUTET HATIPSMKY CEpen 30BHIIIHIX
BekTopiB misnbHOCcTi HBY [4].
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