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AHTUKPHU3O0OBE YIIPABJIIHHA 30JIOTOBAJIIOTHUMMU PE3EPBAMU
HEHTPAJIBHUMH BAHKAMM CBITY TA HAIIOHAJIbBHUM BAHKOM YKPAIHH

Y emammi  npoananizosano
ceimy ma Hayionanvhum 6ankom Ykpainu.

Kniwouosi cnoea: 3onomosaniomui peszepsu,

pesepsamu, (pinancosa HecmabilbHICMb  EKOHOMIKU.

B ymoBax ¢iHaHcOoBOi  riofamizamii  rapaHTi€w
cTabiIbHOCTI B Mepiogu CBITOBUX (IHAHCOBUX KpU3 €
dbopMyBaHHS  30JO0TOBAIIOTHHUX  pE3epBiB, aJEKBATHUX
MacimitabaM ~ HalioHaJdbHOI  €KOHOMIKM 1  piBHIO  ii
IHTErpoOBAaHOCTI B IpoOLEC MIXHAPOAHOTO pyXy Kamitamy.
BaxuBumu 1npobieMaMu IpH  [bOMY € BH3HAaYeHHs
crymeHss ix 3a0e3lmedyeHOCTi Ta JOCTAaTHOCTi, a TaKOX
ONTHUMIi3alis CTPYKTYpU Ta e(peKTHBHE YIpPaBIiHHS HUMU.
Ocranne HaOyBae 0co0JMBOI Barm B cuUTyauii HecTifikocTi
CBITOBOI BANIOTHOI CHCTEMH Ta 3HAa4YHOTO BIUIMBY Ha
HalioOHaJbHY €KOHOMIKY PU3HMKIB CBITOBOro macumTaly.

BUBYEHHIO TEOPETHYHHX Ta METOMOJIOTIYHMX 3acaf,
po3pobui NPaKTHYHUX aCIEeKTiB yHpaBJIiHHS
30JI0TOBAJIOTHUMH pe3epBaMU IIPUCBIYCHO HAyKOBi mpaii
BizoMux 3apyOixkHux yuenux: Anibepa P., bunexmena K,
Binsitsimcona /1., I'pincnena A., oynsa I, dyni M., Kenni M,
Kiioraki H., Knapka P., Matcyamu K., Mioppes /., [le6bpo M,
[Mitrepman C, Cinki 1., Cmir B., ®penkens ., Xim . ta in. Y
BITYM3HAHIH  €KOHOMIYHIH JjiTepaTypi ui npobiemu
BinoOpaxeHi y npausax bopunus C. S., 'anpunncwskoro A. C,
Kypasku ®. O., Kocrinoi H. L, Jlynina O. b., CaBnyka M. 1,
Crenpmaxa B. C, IOmenka B. A. ta in. Po6oTH 3a3HaueHHX
aBTOpIB CIPHSIIN PO3IIHPEHHIO ySIBJICHD po
30JI0TOBAJIIOTHI pe3epBU, NPOTE B HASBHUX JOCIHIJKEHHSIX,
Ha Hall MOIJISA, 3alUIIAE€THCS HEBUCBITICHUM JOCHTD
MHUPOKE  KOJO  MHUTaHb, MOB'S3aHUX 3  IHTAHHIM
ONTHMAJIBHOTO PiBHS 30J0TOBANIOTHUX PE3EpPBiB.

Merta cTaTTi IoJiArae y aHani3i HUTaHHS aHTHKPH30BOTO
yIPaBIiHHS 30J0TOBAJIOTHUMH pe3epBaMM LEHTPATbHUMHU
Oankamu cBiTy Ta HanioHanbHuM 6aHkoM YKpaiHu.

Ha Cy4acHOMY erami pPO3BUTKY CTPYKTypa
30JI0TOBAJIIOTHUX pe3epBiB Oinpmocti KpaiH 1 piBeHb il
nuBepcu¢ikanii 3anexarb BiJl €KOHOMIYHOTO CTaHOBHMIIA
KpaiHu, 1i wmicus y CBiTOBI eKOHOMIli, CTiIHKOCTI
HalliOHAJbHOI BAJIOTH, Ti€ei poJli, Ky BiJirpae BaJlIOTHO-
KypcoBa IOJITHKAa KpalHH Yy peryJIsSTHBHOMY BIUIMBI Ha
30BHIIIHBOEKOHOMIYHY JisUIBHICTh 1 AUHAMiKy €KCHOPTHO-
IMIOPTHHUX OTepalii.

dopmyBaHHS HaJIeKHOT CTPYKTYpH odiniitHux
30JI0TOBAJIIOTHUX pe3epBiB HarionansHoro G6aHky YkpaiHu
Jae HOMy 3MOTry HaJe)KHUM YHHOM BHMKOHYBAaTH BIACHI
¢GyHKIIT 3 perynoBaHHS BaTIOTHUX BiJHOCHUH, IEperyciM y
miaaHi NiATPUMAHHS 30BHIIIHBOT cTablIbHOCTI
HalliOHaJbHUX Tpolleil i piBHOBAru IJIATIXHOTO OajaHCy.

Hauionaneuuit G6ank VYkpainu ¢opmye, 30epirae Ta

HAKONMYY€E€  30JIOTOBAJIOTHI  pe3epBH,  Hepeciliayrodu
HacTyINHI Iini: 3a0e3mnedyeHHs cTaOUIBHOCTI HalioHalbHOI
rpoILOBOI OJIMHUIIL VYkpainu; MOJIINIIEHHS
KpPeAUTOCIIPOMOKHOCTI  KpaiHM; BHIUB Ha odimiiHui
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nUMAarHsa  AHMUKPU306020 ynpaB.ﬂiHH}l 30]10moealtOmMmHuUmMyL  pezepeamu

YenmpanvHuil  O6aHK,

yenmpaioHumu oankamu

IHO3eMHI 8anlOMu, 30]10MO0, ynpaBﬂiHH}l 30710moeaitOmMmHuUMuU

OOMIHHMH Kypc HaliOHAJIbHOI BAJIOTU Yepe3 JAEBi3HY
HOJITUKY; CTBOPEHHS CHPUSATIMBUX YMOB M 3AifCHEHHS
30BHINIHIX  3al03HYEHB; rapaHTyBaHHS  BUKOHAHHS
3000B's13aHb Hepe] MiXKHAPOJHHUMH BaJIOTHO-KPEJUTHUMU
opraHi3allisiMM;  peryJiloBaHHs  IUIaTiKHOro  OamaHcy
VYkpainu; BINIMB Ha JUHaMiKy oOCSriB rpolloBoi Macu
BCEpeAMHI  KpaiHM 3  METOI0  JIOCSATHEHHS  I[iHOBOI
cTabUIBHOCTI SIK CTpaTeriyHoi IiNi MOHETAapHOI MOJITUKHU
TOIIO.

3HaueHH MIXHAPOJHUX 30JOTOBAINIOTHUX pe3epBiB
MiABUIIYETBCS Yy  3B'A3KYy 31 3pOCTAaHHAM  CTyHEHs
HecTabinbHOCTI CBITOBOI BaJIOTHO-(piHAHCOBOI CHUCTEMH Ta
BUHUKHEHHSM Ha Wi OCHOBI BaJIOTHUX 1 (piHAHCOBUX KPU3
riaobanpHOro Macumraoy.

VY BiamoBias Ha MigBHIICHHS iMOepdekuii riodanbHOro
BAJNIOTHOTO pPUHKY 1 3pPOCTaHHS PHU3HKY BaJTIOTHHX
necrabinizarii, MOB'SI3aHUX 3 HHUMH, O1JIBIIICTE
LEeHTpalbHUX OaHKIB PO3MOYANIM 3aCTOCOBYBATH IOJITHKY
HAaKONMYECHHS 3HAYHUX 30JI0TOBAJIOTHUX pe3epBiB. B
yMOBax (dikcoBaHOTO pexumy KyPCOYTBOPEHHS
HaIiOHAJIbHOI BAJIOTH, @ TAKOX HOro MITYyYHOT'O 3aHMKEHHS
pO3MipH  30J0TOBAIOTHUX  pe3epBiB  AESIKHX  KpaiH
Ha0yBaroTh 03HaK rimeprpodii [1].

Y 1990 poui CykynHi MIXHApOJAHI 30JOTOBAJIOTHI
pesepBu craHoBuiau 932,4 wmupn. oj., a HOMIHAJIbHUMH
cBiTOBUH BanoBUH mponykT ctranoBuB 10000 mupn. mos.

Taxkum ynroM, 4,2 % HOMIHAJbHOTO CBITOBOIO BalIOBOTO
HpOAyKTy Oyno CHpPsSMOBaHO LEHTPaIbHUMU OaHKaMH
pi3HHX kpaiH 18 (OpMyBaHHS BIACHUX 30JI0TOBANIOTHHX
pesepBiB. Y 2000 poui yxe 6,32 % CBITOBOTO BajJOBOIO
HPOAYKTY OyIo CIPSIMOBAHO Ha dbopmyBaHHS
30JI0TOBAJIIOTHUX pe3epBiB, a 'y 2005 Ta 2008 pokax yacTka
MIKHAapOJHUX 30JO0TOBAIIOTHUX peE3epBiB y CBITOBOMY
BaJIOBOMY NPOAYKTi csarnyina 9,43 ta 12,3 % BianosigHoO.

3ayBakMMO, 1[0 TEMIHN IPUPOCTY MINKHAPOJHUX
30JI0TOBAJIIOTHUX PE3EpPBiB € 3HAYHO BHMIIMMHU, HDK TEMIIH
IPUPOCTY CBITOBOrO BajloBOro mnpoaykry. Y 2005-2008
poKax TeMI HPUPOCTY MINKHAPOJHUX 30JOTOBATIOTHHUX
pesepsiB ckinaB 59,8 %, a Temn npupocty ceitosoro BBII -
22,2 % (puc. 1).

Otrxe, He3BakaloYW Ha KPU3OBHH CTaH CBITOBOI
ekoHoMiku, no 2008 poky 30epersacs TeHAEHLIA [0
HapoOIYBaHHS MiXKHapOJIHHUX 30JIOTOBAJIOTHHUX Pe3epBiB.

HacTynHuM eTamoM JUCePTaliifHOrO HOCHiIKEHHS €
aHayi3 (GopMyBaHHS 30JO0TOBAJIOTHUX pPe3epBIiB y po3pisi
kpain cBity 3a 2011 pik DOpiBHAHO 3 AHAJOTIYHUM
HepiogoM IONEepeJHbOTO POKY.

3araibHUH 00CAT MIKHAapOAHUX pPE3epBiB PO3BUHEHHUX
kpain cknaB 4607,4 mupn. nonapis CLIA, a6o 44,3% Bin
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CYKYIHOTO 00csry pe3epBiB KpaiH.
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Puc. 1. llopiBHAHHSA TeMIiB NPUPOCTY CBiTOBOr0 BaJIOBOr0 NPOAYKTY Ta
TeMIiB MPUPOCTY MisKHAPOJHHUX 30J0TOBATIOTHHX pe3epBiB, 1960-2008 pp.

Cepen kpaiH, IIO pO3BUBAIOTHCSA, OCHOBHAa 4YacTHHA
pesepsiB  (4135,6 mupa. non. CIIA) 3ocepemxena B
aziaTcbkoMy perioHi. Ll BenumuynHa Bianosinmae npuGIHU3HO
39,7% cykynHHUX cBiTOBHX pe3epBiB 1 71,3 % pesepBiB kpain
3 pUHKaMH, o0 GOpMYyIOThCS.

BinnocHo HEeBeJIUKI MIDXKHapOJIH1 pe3epBu y
eBponeiicbkux KpaiH 3 mepexigHor exkoHoMmikoro (6e3
ypaxyBanHa Pocii) - 411,4 mapa. nonapis CIHA a6o 7,1 %
pEe3epBHUX aKTHBIB IPYIH, a TaKOXK y AepxkaB LleHTpanbHol i
[liBnennoi Amepuku (646,9 mupa. nonapis CLIA, a6o 11,1
%). PesepBu Pociiickkoi Penepanii (524,5 mupna. nonapis
CIIA) craHOBIATH 9 % aByapiB PUHKIB, 10 GOPMYIOTHCS, Ta
5 % CyKyOHHX CBITOBUX MIXKHapoJHUX pe3epBiB. PiBeHb

JIOCTaTHOCTI pe3epBiB, BUPaXEHUH Yy MicAUsIX IMIOPTY
TOBapiB 1 ImOCIyr, y cepeaHboMy @O BuUOipui KpaiH
CTAaHOBUTH 6 MicsiB, TOOTO BJBiYl  IepeBUILYE

MIDKHApOAHUN BU3HAHMUH KpuTepidt (3 micsui).

HaiiGinpiiuM piBHEM JOCTAaTHOCTI BOJOMAIIOTH BEIHMKI
KpaiHH, [I0 PO3BUBAIOTHCA, 3 BHCOKOK CXUJIBHICTIO M0
3a01a/KeHb 1 HU3BKOIO 3aJIeXHICTIO Bin immopry - Kuraii,
Pocis, TaiiBanp (Kurait), bpasunis, Ilepy, Aprentuna, a
Takox fnonis. HaliBumuit nokasHuk pocratHocti y Kuraro
- Olnbire 2-X poKiB.

3omnortoBanoTHI  pe3epBu  Kurtato  BinHocHo  BBII
nepeBUINYIOTh «koedimieHT Penmi» (cyTb KoediumieHTy
Hmojsira€ y TOMY, IO BalllOTHI pe3epBH HE MOXYTb

nepesumyBatd 30 BiACOTKIB AepkKaBHOTO OlOIKETY), He
KaOXy4H Yyxe Ipo paepxkaBHui Oromker. Ile 3ymoBiieHO
3HaYHO 3aHM)KEHHM BAJTIOTHUM KypCOM KHUTalHCHKOrO I0aHs
no nonapa CIIIA, a TakoX IeLIeBU3HOK mpaii sk (akTopy
BUPOOHUIITBA, IO HaJa€ TOBapaM KHTAHCHKOi €KOHOMIKH
HiJBUIIEHY KOHKYPEHTO3JaTHICTh Ha CBITOBHX PHHKaX.

PiBenp nocrarHocTi moHax pik MawTh 6 KpaiH, Bix
MiBPOKY 10 POKY - 26 KpaiH.

Jlo rpynu kpaiH, piBeHb JOCTaTHOCTI pe3epBiB y SKUX
MeHIle 3-X MicsAuiB BxonsATh 18 kpaiH, y ToMy wuucii

Cnonyueni Ilraru Awmepuku, Himewyunna, CromnydeHe
KopouniserBo 1 Hinepnanau, siki MaloTh pe3epBHI BaJIIOTH 1
TOMY He TMparHyTh MiATPUMYBaTH 3HAa4HI pe3epBH,

HE3BaXKAlOUM Ha 3HAYHMH IMIOPT. 3aJIeXHICTh MDK Micuem,
10 IMOocCijae KpaiHa L[0J0 AOCTAaTHOCTI pe3epBiB, Ta Miclem
3a 006CcsAroM pe3epBiB, K MPaBUJIO, BHIIA Y BEIUKHUX KpaiH 3
HEpE3epPBHUMH BaJNOTaMH, 10, B TOMY YHCIi, MOB'I3aHO 3
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HEOOXIAHICTIO HAKONMYEHHS 3HAYHUX pe3epBiB i
MiATPUMKH OOMIHHOTO Kypcy HaliOHAJIbHOI BaJIOTH HPHU
00MeXEeHOMY JOCTYII 10 MIKHApPOJIHHUX PUHKIB KamiTay.

OTxe, NmpoBeJEHUN aHali3 AOBOJUTH, 10 B Cy4YacHIiH
OpaKTULi 3JiHCHEHHS BaJIIOTHOI MOJITUKH LE€HTPalbHUMU
0aHKaMHM pI3HUX KpaiH, aKyMyJIOBaHHsS 3HAYHUX OOCSAriB
30JI0TOBAJIIOTHUX pPE3€pBiB 3IIHCHIOETBCA He 3 MO3ULIl
peryiroBaHHS BaJIOTHOTO Kypcy HalllOHalbHOI TI'pOHIOBOI
OJMHHUII, a B  MexaX 3a0e3leueHHsI  MOMKJIMBOCTL
LEHTPAJIbHOTO  OaHKy HIPOTUIISATH  PO3MOBCIOJKEHHIO
riao0anbHUX QiHaHCOBO-BaNOTHUX Kpu3. Ilicnsa ¢inancoBux
kpu3 90-x pokiB XX cromirts, nouatky 2000 poxy Ta
Cy4yacHOI KpHU3M [ OinbIIOCTI KpaiH, IO PO3BUBAIOThCH,
aKyMyJIOBaHHA  3HAa4HMX  PO3MipiB  30JI0TOBAJIOTHUX
pe3epBiB  PO3IIAAAETbCA SAK IHCTPYMEHT IONEpeIKeHHs
KpU30BUX cUTyalii [2].

SIckpaBUM NPUKIAZOM HAKONUYEHHS 30J0TOBAalIOTHHX
pe3epBiB 3 METOW CTPaXOBOIO 3aXHCTy HaLiOHAJIBHOIO
(iHaHCOBOTO 1 BAaNIOTHOTO PUHKY € SIMOHIis, sika BOJOZI€
IpYyTUMH 3a 00cAramMum 30J0TOBAJIOTHUMHU pe3epBaMH Yy
citi. [lpu ubomy LlenTpanbHuil Gank SnoHii 3acTocoBye
PEXHMM BIIBHOIO NJaBaHHS ANOHCHKOI eHu. Y 2009 poui
30J10TOBalOTHI pe3epBu Snonii cranosunu 20 % Bix BBII
KpaiHu.

OTKe, He3Ba)Kaloud Ha KpHU30BUH CTaH CBiTOBOI
eKOHOMikM, 30epermacs TeHIEHLiA [O HapOIlyBaHH:I
MIJKHApOJHUX 30JIOTOBAJIOTHUX pe3epBiB. BrnacHukamu
HaiiOinpmux e Kurail, fAnonis ta Pocis, Ha 4acTKy sSKHUX
npunamae OiJplIe IIOJIOBUHH MIDXKHapOJIHHUX
30JI0TOBAJIIOTHUX pE3epBiB.

OCHOBHMM UYMHHHMKOM, M0 3abe3meyye 3poCTaHHA
OCTaHHIX, € IX BHUKODHMCTaHHA $K IE€BHOIO CTPaXxoBOTO
GoHIY 3 METOI0 3aXHCTy HAaLiOHAJIBHHUX BAJIOTHHUX CHCTEM
Bifl  CHEKYJIATHBHOrO  IEepeMillleHHs  KamiTajliB  Ha
riaobansHoMy ¢dinaHcoBomy puHKy [3]. LleHTpanbpHi OaHKH,
HaMaralOyuch  3aJI0BOJBHUTH  CTPaxoBUil  mOmMUT Ha
30JI0TOBAIIOTHI pe3epBH, BHUKOPUCTOBYIOTh 3aHUKEHUH
piBE€Hb BalIOTHOIO Kypcy HaliOHalbHUX TIpollel, mpu
3acTOCyBaHHI ()IKCOBAHOT'O DPEXUMY KypPCOYTBOPEHHS, MLIO
OpU3BOAUTH 0O BUHUKHEHHs JucOalaHCiB Ta MNOPYLICHHS
cTablIBHOCTI Y CBITOBIH BaJIOTHIN CUCTEMI.

3 MeTolw MmiATpUMaHHS piBHOBarM Ha HaUiOHAJIBHUX
BAJIIOTHUX pHUHKax Ta 3a0e3medeHHs iX cTabiabHOCTI Yy



OBFOCTPOKOBIH  mHepCcmeKTUBi OOWUINBHO pedopMyBaTu
MeEXaHi3M crabinizaniiinol bynKuii MIDKHapOJIHUX
30J0TOBAIIOTHUX pesepBiB HUIAXOM dbopmyBaHHs
MIXKHapOJIHOIO CIIJIBHOTOIO €IUHOTO CBITOBOTO

30JI0TOBAJIIOTHOTO pe3epBy, SKUH BUKOHYBAaTHME (YHKIiIO
CTPaXOBOTO 3aXUCTYy CBITOBOi BaJIOTHOI CHUCTEMH BiJ
PU3HMKY BUHUKHEHHS KPH30BHX SBHUIN y LIl cucTeMi.

Cnig 3BepHYTH yBary Ha Toil ¢axTt, mo nusepcudikamis
BANIOTHUX pE3epBiB SK IHCTPYMEHT BaJIOTHOI MOJITHKH
LeHTpalbHUX OaHKiB CBiTY, B ToMy uucii i HanionanbHoro
6aHKy VYKpaiHHM, CIpsSMOBaHAa Ha 3aXUCT BiJ BaJlOTHOTO
pu3uKy odiuiiHux pesepBiB aepkaBu. OcTaHHI HEOOXinHI
JUTst 3iHCHEHHS. MIXHApOJHUX PO3PAaXyHKIB Ta IPOBEJEHHS
BAJIIOTHUX I1HTepBeHUid. TakuMm 4YMHOM, LEH IHCTPYMEHT
Bizirpae macuBHy poJib (0e3mocepenHbO Maiike He BIUIMBAE
Ha NapaMeTpH BalIOTHOTO PUHKY YKpaiHM), a HepeBakHO
BUKODUCTOBY€EThCA SK JONOMIKHHHA IHCTPYMEHT, IO
3a0e3neuyye e(peKTHUBHICTDh 1HIIMX IHCTPYMEHTIB BaJIOTHOTO
perynoBaHHs (IepIl 3a BCEe - BAJIIOTHUX 1HTepBeHLIH) [4].

OTxe, ko aHamizyBatu o¢iuiiiHi pe3epBu YkKpaiHw,
CIiJi 3ayBaXKUTH, IO BOHH CKJIAJAIOTHCA i3 YOTHPHOX TPYII
aKTUBIB: IIiHHI mamepu IeHOMIHOBaHI B iHO3EMHIH BalloTi;
roTiBKa Ta [JENO3UTH B 1HO3EMHIH BalllOTi, MOHeTapHe
30J10TO Ta cneuianbHi npasa 3ano3uueHHs (CII3). 3minu y

cTpyKTypi odiniinux pesepsiB Ykpainu y 2008-2012 pokax
HaBEJECHO y A0JaTKy.

Tomy posriasiHeMo yHpaBlliHHS 30J0TOBaJlIOTHUMU
pesepBamu  Ykpainu Haunionanpuum OankoM VYkpainu B
yMoBax HecTabinbHOCTI ekoHOMikM 3a mepion 2008 - 2012
pp.

Cranom Ha 01.01.2009 p. MixkHaponHi pe3epBH YKpaiHu
nopiBHoBanu 31,5 mupa. non. CHIA i 3mMeHmMincs 3a pik Ha
0,9 mupa. gon. CHIA, a6o Ha 2,8%. Y cepnni 2008 poky
o0csrn  MIKHApOJAHUX pe3epBiB Oyiau HaHOINbWIMMH 3a
ocTaHHi 7 pokiB 1 cranoBunu 38,0 mupa. nou. CLIA.

OCHOBHUM  JUKepeaoM  3pOCTaHHSA  MIKHApOJHUX
pe3epBiB Oynu inTepBenuii HanionansHoro 0anky Ykpainu,
B pesyinbrari sAkux ynpomosx 2008  poky Ha
MiDKOAHKIBCbKOMY BaJIOTHOMY pHUHKY Oyno mnpunbano 7,0
mipa. poit. CIHIA y nonapoBomy exBiBaneHTi. Boagnowac y IV
KBapTajii 3BITHOTO POKY, 32 YMOB NOTiplIeHHs cuTyauii Ha
MiDKOAaHKiIBCbKOMY BAJIIOTHOMY PUHKY VYkpainu,
HauionanpHnum Oankom Ykpainu Oyino npomaHo iHO3eMHOI
BAJIOTH 3arajibHUM o6carom 10,3 Mipa. rpH. y 10J1apoOBOMY
ekBiBaneHTi (95% Big 3aranpHOi cymMHM NpoJgaHoi iHO3eMHOI
BAJIOTH 3a 3BITHMH pik), 10 INPHU3BEIO O 3MEHIIECHHS
MIDXKHapOJHHUX pe3epBiB 3aranom (puc. 2).
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Puc. 2. MixnapoaHi pe3epBu Ta iHTepBeHUii HanionaabHoro 6anky Ykpainuy 2007-2008 pp.

OJHUM 13 JKepes MONOBHEHHS MIXKHApOJAHHUX pe3epBiB
0yJl0 HaIXOJXKEHHS y JIMCTONAJi KOIITIB Bixg MiXXHapoaHOro
BaJNIOTHOTO GOHAY Y cyMi, ekBiBajeHTHIH 3 mupna. CII3, abo
4. 6 mapna. gon. CLIA.

JonatkoBuM  (aKTOpOM 3pOCTAHHS  MIKHapOJHHUX
pe3epBiB  OyB  10XiA, OTpUMaHUH  BiJ  yHpaBiIiHHSA
MIXKHapOJAHUMHU pe3epBamu, skuil y 2008 poui cranosus 1,9
miH. goiu. CIHIA.

OCHOBHOIO METOI0
pe3epBaMu 6yno 3abe3nedyeHHs ONTHUMAJIbHOTO
CHNIBBIJHOIIEHHS pPIBHIB 3aXMINEHOCTi, JIKBIJHOCTI Ta
JNOXiHOCTI, sKe 3abe3meuyBajo BUKOHAHHA (YHKUIH
HauionanbHoro OGaHky VYkpaiHM, BHU3HAaY€HHUX UYHUHHUM
3aKOHOZABCTBOM YKpainu [5].

Y  3BiTHOMY poui  ynpaBiaiHHA  MIXHapOIHUMHU
pe3epBaMu 3JifCHIOBAJIOCH BiAMOBiAHO 10 «lHBecTHLiHHOT
Jexiapanii 30J10TOBallOTHOro pesepBy HamioHanbHOro
O0anky Ykpainu Ha 2008 pik» Jis ojep)kKaHHs 10AATKOBOTO
JOXO0[Y.

Y 2008 poui MixkHapoaHi pe3epBH 30epiranuch Ha
paxyHkax OaHKiB-KOpPECHOHIEHTIB, a Takox y (iHaHCOBHX
IHCTpYMEHTaX 3 JOBIFOCTPOKOBUM KPEJUTHUM pPEHUTUHrOM
HE HWXYMM, HIX piBeHb «A». KoOHTpodp 3a KpeAUTHUM
pU3UKOM 3abe3neuyBaBcs LIAXOM BCTAHOBJIICHHS
KpeJUTHUX JIMITIB OaHKaM-KOHTpareHtaM. OntuMaibHUI

yIpaBiaiHHS MIKHApOJAHUMHU

piBeHb BAJIIOTHOTO Ta HPOLIEHTHOTO PU3HKIB
3a0e3meyyBaBcs ILUIAXOM JuBepcudikanii MiKHAPOIHUX
pe3epBiB. binbily yacTuHY KOWITIB MIXKHApOAHUX pPe3epBIB
OyJl0 BKJAJE€HO B JAep)KaBHI LiHHI Manepd HPOMHUCIOBO
PO3BHHYTUX KpaiH, a Takox 30epiranuch y Oankax ClIIA,
IBeiinapii Ta Benukobpuranii.

VYei 3000B'A3aHHSA 0aHKiB-KOHTpAareHTiB nepen
Hauionanpnum OGankoM VYkpaiHu 3a Jeno3uTaMu Ta
omepauisiMu 3 LUiHHMMM IanepamMu OyJ0 BUKOHAHO BYAaCHO
Ta B IIOBHOMY 00Cs31.

JlikBigHicTh ~ MIXKHApOAHUX  pe3epBiB  BU3Hayalach
piBHEM  JIIKBIHOCTI  BiJJbHO KOHBEPTOBAaHMX  BallOT,
(iHaHCOBUX IHCTPYMEHTIB a00 (iHAHCOBOTO PHHKY.

Y mpoueci ynpaBiaiHHS MIKHApOAHUMH pe3epBaMu
HanionanpHuM 6aHkoM YKpaiHM BUKOPHCTOBYBAJIUCh Taki
OCHOBHI (piHAHCOBI 1HCTPYMEHTH, $K KOPOTKOCTPOKOBI
JIEeN03UTH Ta LiHHI MamepH.

3 MeTOI0 HapoIleHHsS BUCOKOJIKBiAHUX akTuBiB y 2008
poui 6yno 36inbimeno (3 47 1o 52%) 4yacTKy LiHHUX Hanepis
y CTPYKTYpi MI)KHApOJHHUX pe3epBiB.

IlepeBaxHa 4acTKa MOHETapHOTO 30110Ta
HauionansHoro Oanky VYkpainu 30epiramacs B CXOBHUIIL
JepxaBHoi  ckapOuuui, pewmry Oyno posmimeHo y
JIOBIOCTPOKOBI JEMO3UTH.

3aranpHa cepenHs NOXiJHICTH onepauid 3 ymnpaBiaiHHSA
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MIKHapoJAHUMH pe3epBaMu 3a 2008 pik ctaHoBuIa 5,4%.

VY 3BiTHOMY poli 3pOCTaHHS MIKHApOJHHUX pe3epBiB
CYNpPOBOIXKYBAJIOCh CBOEYACHHUM MOTalIeHHAM Ta
006CIyroByBaHHSIM 30BHIIIHBOTO AEpPKaBHOI'O OOPry.

3MEHIIMJIKNCH 3a pik Ha 5,0 mupxa. non. CIIA, abo Ha 16,0%,
0 MepeBakHo  BixOylnocs 3a  pPaxyHOK  MPONaxy
HauionanpHum ©OaHkoM VYKpaiHH 1HO3eMHOI BaJIOTH Ha
MiDKOAaHKIBCbKOMY BaJIOTHOMY pUHKY YKpainu B obcsa3i 10,4

MixHaponui  pesepBu  Ykpaium 3a  craHoM Ha  wmupn. poi. CIIA (y monapoBomy ekBiBaneHTti) (puc. 3).
01.01.2010 p. cramoBunu 26,5 wmapa. pon. CHIA i
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Puc. 3. Mixxnapoani pesepsu Ta intepBennii Hanionanbnoro 6anky Ykpainu 'y 2008-2009 pp.

OCHOBHUM  JJKepeJaoM IIONOBHEGHHS  MIXHApOJHUX
pe3epBiB Oysn0 HaAXOJDKEHHS IMPOTAIOM pPOKY KOIUTIB BiJ
MixHapoaHOro BallOTHOro ¢oHAY (3a pPaxyHOK JBOX
TpaHwiB ta nepeposnoainy CII3) y cymi, ekBiBaneHTHil 5,3
mipa. CII3 abo 8,3 mupna. non. CLLIA.

OCHOBHOIO METOI0 yIpaBiaiHHS
pe3epBaMu Oyio 3abe3neyeHHs
CHNIBBIJHOIIEHHS  pPIBHIB  3aXMILEHOCTi, JIKBigHOCTI
NOXIAHOCTI, 1m0 3abe3medyBalio BHUKOHAHHA (yHKUIH
HauionanbHoro OGaHky VYKpaiHM, BH3HAUYCHUX UYHUHHHUM
3aKOHOJAaBCTBOM YKpaiHH.

MIKHApOJAHUMHU
ONTUMAJIbLHOIO

Y 2009 poui ynpaBiiHHA MIXKHapOJHMMH pe3epBaMu
3ailicHIOBaNOCh BiAmoBigHO 10 «lHBecTHmiiiHOI nexiapauii
MDKHapOJHUX (30JO0TOBAJIIIOTHUX) pe3epBiB YKpaiHu Ha

2009  pik», BHOPOBAJIKYIOUM AaKTUBHY  IHBECTHLIHHY
HOJITUKY, CHPSIMOBaHy Ha OJEpXaHHS JOZAaTKOBOTO
J0X0ny.

Y  ananizoBaHOMYy  pouli  MDKHApoAHI  pe3epBH

30epiraguch Ha paxyHkax OaHKIB-KOPECIOHIEHTIB, a TAKOX

y  ¢diHaHCOBUX  IHCTPyMEHTax i3  JIOBIOCTPOKOBUM

KPEIUTHUM PEUTHHIOM HE HMXKYUM, HIK PIBEHB «A».
KoHTposb 3a KpeIUTHUM pHU3UKOM 3abe3nedyBaBcs

LOUISIXOM ~ BCTAHOBJIEHHS  KPEIMTHHUX JIIMITIB  OaHKaM-
KoHTpareHTaM. ONTHManbHHA pPiBEHb BaJlIOTHOIO Ta
HNPOLCHTHOTO PpHU3HKIB 3a0e3meyyBaBcs LUIAXOM

nuBepcudikanii MiKHapoaHUX pe3epBiB. binpury 4yacTury
KOLITIB MIKHApOJAHUX pe3epBiB OyJi0 BKIIaJEHO B JAep)KaBHI
LiHHI Namepu IPOMUCIOBO DPO3BHUHEHUX KpaiH, a TaKoX
30epiranucs y 6ankax CIIA, Ilseitnapii Ta Benuko6puranii.

VYei 3000B'A3aHHA 0aHKiIB-KOHTpareHTiB nepen
Hauionanpnum OGankoM VYKpaiHH 3a JeHNO3UTaMU Ta
omepauifiMu 3 LiHHUMH IanepaMu OyJo BUKOHAHO BYaCHO
Ta B IIOBHOMY 00Cs31.

JlikBiHICTD ~ MIXKHApOAHUX  pe3epBiB  BU3Hayalach
piBHEM  JIIKBiJHOCTI  BiJbHO KOHBEPTOBAaHMX  BallIOT,
(hiHaHCOBHX IHCTPYMEHTIB a00 (iHAHCOBOTO PHHKY.

Y mpoueci ynpaBiaiHHS MIKHApOAHUMH pe3epBaMu

44

HanionanpHuM 06aHkoM YKpaiHM BUKOPHCTOBYBAJIUCh Taki
OCHOBHI  (iHAHCOBI IHCTPYMEHTH, SK LiHHI [amepu
HEpEe3UIEHTIB Ta KOPOTKOCTPOKOBI JEMO3UTH B 1HO3EMHHX
6aHKax.

IlepeBaxHa 4acTUHA MOHETapHOr o 30110Ta
HauionansHoro ©Oanky VYkpainu 30epiramach y CXOBHUIIL
JepxaBHoi  ckapOuuui, pewmry Oyno posmimeHo y
JIOBIOCTPOKOBI JEMO3UTH.

Y 2009 poui, B ymMoBax CBiTOBOi (iHaHCOBOI Kpu3H,
Hauionanpnum OaHkoM VYkpainu Oyino 3abe3meueHo He
Tinbku 30epexeHHs, a ¥ OTpUMaHHA JOXOIYy BiA
yHOpaBJiHHS MIDKHapoJIHMMH pe3epBamMu B o00csa3i 545,16
miH. goi. CIHIA.

3aranpHa cepenHs NOXiJHICTh omnepauid 3 ymnpaBiaiHHA
MIKHapoAHUMH pe3epBamu 3a 2009 pik ctaHoBuaa 1,9%.

Cnix  3a3Ha4UTH, 1O 3MEHINEHHS  MDKHAapOJHUX
pe3epBiB CYNPOBOJKYBAJIOCS CBOEYACHUM IOTAIIEHHAM Ta
00CIIyroByBaHHSAM 30BHIIIHBOIO Jep:KaBHOIO Oopry.

AHali3yloyd MiDKHapoAHi (30JI0TOBAJIOTHI) pe3epBU
VYkpainun (mani - MmixHaponHi pesepsu) y 2010 poui, ciuixn
Big3HauuTH iX 3pocranHg Ha 8,1 mupna. mon. CIIA abo Ha
30,5%, axi 01.01.2011 p. cranoBunu 34,0 mapa. nou. CLIA.

OcHoBHUMH (akTopaMd 30iJdbLICHHS MIDKHAPOJHUX
pesepBiB  Oynu  KymiBis —~ 1HO3€MHOI  BallOTH  Ha
MDKOAHKIBCbKOMY BaJIIOTHOMY pPHUHKY YKpaiHW Ha cyMmy,
ekBiBajeHTHY 8,7 wmiapxa. poia. CHIA Ta HagXoJKeHHS Yy
yepBHi kpenuty Ha cymy 2,0 mupa. non. CHIA # y BepecHi
komTiB Bix po3mimenHs O3/II na cymy 2,0 mapxa. nox. CLIA
Ha KopucTh JlepkaBHOro kasHauelicTBa YkpaiHu. Takoxk
OJHUM i3 J)KepeJs IMOMOBHEHHS MIXKHApOJIHUX pe3epBiB Oyiio
HAJXOJPKEHHsI B CEpIHI Ta I'pyJHI 4eproBUX TpaHIIIB BiJ
MiXHapoJHOro BaJIOTHOIo (GOHIY Ha CyMy, €KBiBalleHTHY
3,4 muipa. non. CLIA.

VY ananizoBaHoMy poui HanionanbHum O6aHkoM YKpaiHu
OyJlo NpoJaHO iHO3eMHOI BaJIOTH Ha MiXKOAHKIBCBKOMY
BAJIOTHOMY pUHKY YKpainu B o6csa3i 7,4 mupn. noxa. CHIA (B
JI0J1apoBOMY eKBiBaneHTi) (puc. 4).
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Puc. 4. Mixxnapoani pezepBu Ta inTepBenuii Hanionanbnoro 6anky Ykpainuy 2009-2010pp.

Y 2011 poui MmixHapomHi (30JI0TOBalIOTHI) pe3epBH
Vkpainu (mani - Mi>KHapOIHI pe3epBH) 3MeHIIHIHCS Ha 2,8
mipa. pou. CIIA a6o Ha 8,1%, - o 31,8 mupa. gon. CHIA.

i

JluHaMiky 30JI0TOBAJIOTHUX pe3epBiB YkpaiHu y mepiof
301.01.2008 mo 01.09.2011 pp. 300paxxeHo Ha puc. 5.
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Puc. 5. Ilnnamika 3010TOBAJIIOTHUX pe3epBiB YKkpainu,
3a nepiox 3 01.01.2008 p. no 01.07.2011 p., man. goa. CIIA
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CTpykTypa  30JIOTOBAJIOTHHX  pe3epBiB  YkpaiHu
XapaKTepHU3y€EThCS HasIBHICTIO 3HAYHOT 4aCcTKH

BIJIBHOKOHBEPTOBAHOI BalIOTH, 4acTKa sKOi CTaBUTH 96%
BAapTOCTI 3arajbHUX BAJIOTHUX PE3EPBIiB HPOTATOM YCHOTO
nepiony nocnimkeHHs (puc. 6).

TonoBHUMHM JKepellaMH IOIOBHEHHS MIXHapOJHUX
pesepBiB  Oynm  KymiBias ~ 1HO3eMHOi  BallOTH  Ha
MiKOAHKiBCbKOMY BAQJTIOTHOMY pPHHKY YKpaiHH Ha CyMmy,
ekBiBameHTHY 9,9 mupa. moin. CIHA, Ta HaagXOMKEHHS Ha
KopucTh JlepkaBHOro KazHadeiicTBa YKpaiHH KOLITIB BiX

po3mimenns O3 Ha cymy 2,9 mupa. gon. CILIA.

OCHOBHOIO METOIO YIpPaBIiHHS MIXHApOJAHUMHU
pesepBamu OyIo 3a0e31eYeHHs ONTHMAaJIbHOIO
CHIBBIJHOIICHHS PpIiBHIB 3aXHMIICHOCTi, JIKBIZHOCTI Ta
NOXIOHOCTI, [IO YMOJXJHUBIIOBAJIO BHUKOHAHHSI (YHKUIH

HanionanpHoro 6aHky VYKpaiHM, BH3HAYeHHX YHHHUM
3aKOHOJABCTBOM YKpaiHH. VYIpaBliHHA MIiXHapOJXHUMHU
pe3epBaMH 3IilCHIOBANOCH BiAmOBiAHO a0 IHBecTHLiKHOT
nexiapanii  MiDKHapoAHUX (30J0TOBANIOTHHUX) pe3epBiB
Vkpaiau Ha 2011 pik (puc. 7).
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Puc. 7. Mixnapoani pedepBu ta intepBennii Hanionanbnoro 6anky Ykpainu
Y 2011 poui, sk 1 panime, MDKHapoJHi pe3epBH  HOCTIHHOMY MOHITOPHHTY napameTpis JIKB1AHOCTI

30epiranuch Ha paxyHkax OaHKiB-KOPECIOHIEHTIB, a TaKOX
y  ¢diHaHCOBMX  IHCTpYMEHTax i3  JOBIrOCTPOKOBUM
KpPEeIUTHUM pPEHTHUHIOM HE HHKXYUM, HDK pIBEHb «A».
KoHTposnb 3a KpEIMTHMM pH3UKOM 3abe3medyBaBcs
HIJIAXOM  BCTAHOBIEHHS  KPEAMTHHX JiMITIB  GaHKaM-
KoHTpareHTaM. ONTHUMalbHUH piBEHb BAJIIOTHOTO Ta
HPOLEHTHOTO pU3UKIB 3abe3mneuyBaBcs HITSIXOM
nuBepcudikanii MixkHApOIHUX pe3epBiB. bBinmbma wacTuHa
KOWITIB MIXHApOAHUX pe3epBiB 30epiranach y JIepkKaBHHUX
LIHHKUX IaIepax Ta Ha JEMO3UTHUX PaxyHKax.

VYei 3000B's13aHHA OaHKiB-KOHTpAareHTiB nepen
Hauionanpnum OGankoM VYkpaiHH 3a JeNO3UTaMU Ta
OoproBumMu (iHaHCOBUMHU IHCTpyMeHTaMu OyJlO BUKOHAHO
BYACHO Ta B IIOBHOMY 00Cs3i.

3 METOI0 3abe3neyeHHs
¢yHkuionyBanHs  ¢iHaHCcOBOI  cucTeMH ~ YKpaiHH  Ta
CBOEYACHOTO BUKOHAHHS JeprKaBHUX 3000B's13aHb,
JIKBIJHICTP MIKHApOJHUX pe€3epBiB MNiATpUMyBajlacs Ha
BUCOKOMY  piBHI  3aBAsikH  BUOOpPY  BHCOKOHaAIHHHX
KOHTpareHTiB Ta Jep)XaBHUX oOjirauiii, a TakoXX 3aBAsIKU
OOMEKEHHIO 3allJlaHOBAaHOro IepiojJy 1HBeCTyBaHHI Ta

OesnepebiiiHoro
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pe3epBHUX BaJIOT i HiHAHCOBUX IHCTPYMEHTIB.
Y mpoueci ynpaBiaiHHA MIXKHApOIHUMH pe3epBaMu
HanionanpuuM 0aHkoM YKpaiHM BHKOPHCTOBYBAJHCh TaKi

OCHOBHI  (iHaHCOBI  IHCTPYMEHTH, SK UiHHI [Oamepu

HEepEe3UAEHTIB 3 (hikcOBaHOIO IOXIIHICTIO Ta

KOPOTKOCTPOKOBI IENIO3UTH B 1HO3EMHHMX OaHKax.
IlepeBaxHa yacTKa MOHETapHOTO 30J10Ta

HauionanbHoro O6aHky VYkpainum 30epiraizacs B CXOBHUIIL
JepxaBHoi  ckapOHuui, pewmTy Oyno pO3MIllEHO Yy
JOBTOCTPOKOBUX HEMO3UTaX.

3a 2011 pix HanionansHuMm OankoM YKpaiHM OTpPUMaHO
591,3 wan.  gon. CHIA  pmoxoniB  Bim  ympaBiiHHSA
MDKHapOJAHUMHU pe3epBaMu. 3arajbHa cepelHs NOXIAHICTh
omnepauii 3 ynpaBiaiHHA MiKHapoJHUMH pe3epBamu 3a 2011
pik cranosuna 1,7% nopiBHsaHo 3 1,4% y 2010 poui.

Otrxe, HampsMH BHUKOPUCTAHHS 30JIOTOBAJIOTHOIO
pe3epBy IepeciigyloTh Taki Iini: NpoJa)x BaJIOTH Ha
(iHAHCOBUX pPUHKAX M NPOBEACHHS I'POIMIOBO-KPEIUTHOT
MOJIITUKHU, Pa3oM 3 IOJITUKOI OOMIHHOTO KypCy, a TaKoxX
I 3AIHCHEHHS BUTpPAaT MO oONepauisx 3 1HO3EMHOIO
BaJIOTOI0,  MOHETAapHHUMHM  MeTallaMH  Ta  IHIIUMH



pe3epBHUMH aKTHBaMHU. 3aKOH HE JONyCKae BHKOPHCTaHHs  npojaax HaumioHansHuM GaHKOM YKpaiHH iHO3€MHOI BalloTH
30JI0TOBAJIOTHOTO pe3epBy JJs HaJaHHSI KpPEAUTIB 1 Ha MIiXKOAHKIBCBKOMY BallOTHOMY pHUHKY VYkpainu. Kpim
rapanTii = Ta iHUX  3000B'sI3aHb  pE3UICHTAM i IbOTO, 3Ba)XKaO4YH Ha NepiluT miatixxHoro OanaHcy, Ha CTaH
Hepe3uJaeHTaM YkpaiHu. 30J0TOBalIOTHI pe3epBM Ha  sSKOro 3HAaYHUN HEraTHBHHN  BINIMB  Malla  CBiTOBa
cydyacHOMY  eTami pPO3BUTKY  OaHKiBCBKOI CHCTEMU ¢binaHcoBa Kpu3a, 30J0TOBAJIOTHI pe3epBU  YKpaiHH
BHKOPHCTOBYBAJIUCh MEPEBaXHO [IJIs MiATPUMKH Kypcy  BHUKOPHCTOBYBAJIHCHh AJSI HOro OanaHCyBaHHI.
HaliOHaJIbHOI I'POMIOBOI OJUHHUII, IJs YOTO 3IifCHIOBABCS
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PE3IOME
Konooeckoii Apmem
AHTHKPH3NCHOEe YNpaBJeHHe 30J0TOBAJTIOTHBIMH pe3epBaMH HEeHTPadbHbBIMH OankamMu Mupa m HanmoHaabHBIM
0aHKOM YKpauHBbI
B cTarbe mpoaHAIM3UPOBAHBI BONPOCH AHTHKPH3UCHOTO YNPaBJICHUS 30JO0TOBATIOTHBIMU pE3€pBAMU IEHTPAIbHBIMU
6ankaMu Mupa ¥ HanmoHanbHBIM OaHKOM YKpauWHEI.

RESUME
Koldovskyi  Artem
Anti-recessionary management of foreign exchange reserves by central banks of the world and the National Bank of
Ukraine
The paper explores the question of Crisis Management of gold reserves by central banks of the world and the National Bank
of Ukraine.
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