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AHoTaniss: MeTolo JOCHIKEHHS € aHajli3 ICHYIoUOi CTPYKTypH
30JIOTOBAIIOTHUX pe3epBIB YKpaiHM Ta TNOWIYK MNUIAXIB 11  onTuMizamii 3
ypaxyBaHHsS JIOCBily PO3BHHYTHX KpaiH CBITy 1 OCOOJMBOCTEH YKpaiHCHKOi
E€KOHOMIKH.

Ki104oBi cjioBa: 30710TOBANIOTHI pe3epBH YKpaiHU, ONTHMI3allis PE3epBiB,

OOMIHHHM KypC.

AnHoTamus: llensro wucCcienoBaHUsA SBIETCA aHAIU3 CYIIECTBYIOLIEH
CTPYKTYPBHI 30JI0TOBAJIOTHBIX PE3EPBOB YKPAauHbI U ITIOMCK IIyTEN €€ ONTUMU3AaLUU
C YYETOM OIIbITa Pa3BUTHIX CTPaH MUPA U OCOOEHHOCTEN YKPAMHCKON 3KOHOMHUKH.

KuroueBbie cJI0Ba: 30JI0TOBAIIOTHBIE PE3€pBbI Y KpPaWHBI, ONTHMH3ALUS

pe3epBOB, OOMEHHBIN KypC.

Summary: research objective is the analysis of existing structure of gold and
exchange currency reserves of Ukraine and search of ways of its optimisation from
the account of experience of the developed countries of the world and features of
the Ukrainian economy.

Keywords: gold and exchange currency reserves of Ukraine, optimisation of

reserves, the exchange rate.

IMocranoBka mpobsemu. JliGepamizaiisi (piHaHCOBUX PHUHKIB, 3pOcCTaroya
1HTepHalllOHAJII3allisl TOCTIOAAPChKOIL TISUTBHOCTI, JIe/1alli O1bla B3a€MO3AJICKHICTh
HAI[IOHATHPHUX EKOHOMIK OOYMOBIIOIOTH pO30yJOBY CTIWKOi HAI[lOHAJIBHOT
BAJIIOTHOI CHUCTEMH Ta TIOBHOIIIHHOTO BaIOTHOIO pHWHKY. OpHUM i3
HalBaXJIMBIIKX (PAKTOPIB, 1110 BU3HAYAE PIBEHb POZBUHEHOCT] BaJIOTHOTO PUHKY,
€ HasBHICTb y PO3MOPSDKECHHI IIEHTPAILHOTO OaHKy KpaiHW 30JI0TOBATFOTHHUX

pe3epBiB. CaMe HasBHICTh HEOOX1IHOro 00cCATy OQilIMHUX PE3EPBIB € HE JIUIIIEC



BQXUJIMBOIO YMOBOIO MIATPUMKM MDKHAPOAHOI BaJIOTHOI JKBIAHOCTI, ane M
3a0e3nevyye MIATPUMKY OOMIHHOTO KypCy HalllOHAJIbHOI TPOIIOBOI OJMHHUIIL.
B3sBmm 10 yBaru Te, 1m0 B YKpaiHi MPOTSITOM OCTaHHIX POKIB CHOCTEPIraeThCs
BiJI’€MHE CaJIbJI0 TUIATIXHOTO OaNlaHCy, Jeanl CIa0KIIui 1HBECTULIIMHUN KIiMaT,
3MIIIAaHUN PEKUM BaJIFOTHOTO KYPCOYTBOPEHHSI, CTaOUIBHICTh TPUBHI JOCITAETHCS
PETYISIpHUM 3[IHCHEHHSIM BAJTIOTHHX 1HTEPBEHIIINA 32 PaXyHOK 30JI0TOBaTIOTHUX
pe3epBiB, OCOOIMBO MPOTATOM JIOTOro-xkoBTHA 2014 poky. 3a Takux yMOB
e(EeKTUBHICTh YIPaBIiHHA OPIIIHHUMU pe3epBaMu JiepKaBu HaOyBa€e rOCTPOro Ta

AKTYaJIbHOI'O 3HAYCHHAI.

AHaxi3 ocraHHix nyoOaikamii. [linxonu 10 QopMyBaHHA ONTUMAIbHOL
CTPYKTYPH 30JOTOBAJTIOTHUX PE3EPBIB IMOYAIM PO3POOJIATUCS HampuKiHI 90-X
pokiB XX-ro cropiuus. [liit Tematuini Oynu npucBsueHi npaimi bopunns C. 4.,
["anpunncbkoro A. C., Kypasku @. O., Kocrinoi H. 1., JIynina O. b., Mopo3a M.
A., CaBnyka M. 1., Crenbmaxa B. C., IOmenka B. A. ta immmx. OgHak €IuHO1
TOYKU 30pYy Ha BUPILIEHHS JAHOI MPOOJIEMHU OCOOIMBO aKTyaJdbHOI Y ChOTOJICHHI

He Oyso BupooOiieHo. Lle Bukinkae notpedy B 10JaTKOBOMY i1 JOCIIIKEHHI.

Bukiiax OCHOBHOro martepiajy AOCHIUKEHHA. 30710MOo6antomui pezepeu
(odiriifHi pe3epBHI aKTHBH) - 30BHIITHI aKTUBH, 1110 KOHTPOIIOIOTHCS JICPKaBHUMU
(1HaHCOBUMHM YCTaHOBaMHU Ta 3a IMEPLIOI0 BUMOIOI MOXKYTh OYyTH BHKOPHCTAaHI
U TIpAMOTro (piHaHCYyBaHHS Je(IUUTY IUIATIXHOTO OajaHCy, HEMPSIMOTO BIUIUBY
Ha 00cATH 1HOTO Ae(]IIUTy 32 JOMOMOTOI0 THTEPBEHIIIN Ha BaJIOTHOMY PUHKY, IO
BIJIMBAIOTh HA OOMIHHMI KypC TPUBHI 10 1HO3€MHHUX BaJIOT, Ta 3 1HIIOK METOIO.
[1, c.97]

CrpareriyHo Ba)KJIMBUM 3aBJaHHSM JIJISl KOKHOI JIEpP’KaBU € BKJIIOYCHHS 0
CKJIaJy HaIllOHAJIHHOTO 30JIOTOBATIOTHOTO PE3EPBY PI3HUX AKTUBIB TAKUM YHWHOM,
mo0 MIHIMI3yBaTH PHU3WKU 3HEIIHCHHS Ta, MPU MOXKIUBOCTI, 3a0€3MeyuTH ix
HapolyBaHHsA. ToOTO BUHHUKAE HEOOX1IHICTh AuBepcudikalii opiiiHuX pe3epBiB.
Came TOMy CTpYKTypa 30JI0TOBAJIOTHUX PE3EPBIB yCiX AEPKaB CBITY € JOCTATHHO

CKIagHOIO Ta MICTHTh HHU3KY SaFaHBHOHpHﬁHHTHX 000B’I3KOBUX €JICMCHTIB. TaK,



CydacHi 30JIOTOBATIOTHI PE3€PBH CKJIAMAIOTHCA 3 YOTUPHOX KOMIIOHEHTIB:
30JIOTOTO 3armacy, BUIBHO KOHBEPTOBAaHMX BaJIOT, pe3epBHOi mozuiii y MB® Ta
SDR (cnernianbHuX npas 3ano3uueHHs). [3, ¢.167]

CHiBBIIHOIIEHHS MIDK LIMMU KOMIIOHEHTaMH, a TaKOX BHOIp KOHKPETHUX
HaIpsMKIB Ta 3ac00IB 1X 30epiraHHs 1 3aCTOCYBaHHS € CHEIU(DIYHUM IS KOXKHOT
Jiep>KaBU 1 TOBUHHO BIMIOBIIATH OCOOJHUBOCTSIM €KOHOMIYHOI CUTYyaIlli Ta 00paHoi
JIEP’KaBOIO MOMITHKU. AJle 3arajbHO MPUHHATOIO € TIPAKTHUKA 30€pe)KCHHS 3HAYHOI
yacTKM O(MIIIHHUX pe3epBIB y BHUCOKOJIKBITHUX aKTHBaxX, MI00 3a0e3MeyuTu
MOXXJIMBICTh IIBHAKO pearyBaTH Ha BHUKIWKH, IO TOTPEOYIOTh MHUTTEBOTO

BTPYYaHHS JI€p>KaBU JJIs BUPILIEHHS 3aBAaHb NEepIIOYeproBoi BaxxauBocTi. (Pucl)
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[TpoTsAroM OCTaHHBOTO YaCy JIIAEPOM 3a 00CATaMH 30JI0TOBATIOTHUX PE3EPBIB €

Anonis. Cranom Ha mouatok BepecHs 2014 p. oOcsar ii odimiiiHUX pe3epBiB



cranoBuB 1263447 wmnn. pon. CHIA. Ilpu npoMy dYacTka JEMO3HUTIB Ta
KOPECIOH/ICHTCHKUX PAaXyHKIB Yy BUIBHO KOHBEPTOBAHMX BAJIOTaX B STMOHCHKHUX
odimiiHKUX pe3epBax ckiagae Maibke 96% ix 3aranbHoi BaprocTi. CycimHs st
VYkpainu nepkaBa, 110 BXOJAuUTh A0 ckiaay €porneiickkoro Coro3y Ilonbiia, -
BOJIOJIIE pe3epBHUMHU akTUBaMH B o0csa31 95887,13 muH. mon. CHIA. [5] YacTka
BUIBHO KOHBEPTOBAaHUX BAaIIOT Y HHMX JEIIO MEHINA BiJl MOKa3HUKIB SmMoHIi 1
ckianae maixe 94,32%. lle BimoOpaskae MEHIIy CTYMiHb JIKBIJIHOCTI pE3€pBiB
[Tonpmii, a TakoX CBIJYUTH PO CHPSMOBAHICTH TOJITUKH I€l JEp:KaBU Ha
30UIBIICHHST 1X OOCATIB MUIAXOM BKJIQJIEHh Yy MEHI JIKBIJHI aKTUBH, SIKI
rapaHTyloTh CTaOUIBHUN JOX1J 1 MEHIIMM CTYNIHb PU3MKY: MOXIAHI (PIHAHCOBI
IHCTPYMEHTH, KpeIUTH HEOAaHKIBCBKUM yCTaHOBaM. Taki akTHUBH CKJIaJar0Th

Maibke 6% 3010TOBATIOTHUX pe3epBiB [lombi.

OdimiiiHi 30JI0TOBAIIOTHI pe3epBH YKpaiHM Ha modatok BepecHs 2014p.
cknagatote 15928,47 mun. mon. CIIA, mo 3Ha4HO HUX4YE 3a 00CST pe3epBiB
HaBITh CcyciaHbOiI [lonbii. 3a JaHUM MOKa3HUKOM YKpaiHa 3HaXOAUTHCA MOpYyY 3
takuMu Kpainamu, sk Dinnmsamis (11153 mun. mon. CIIA), Xopsaris (16369,5
wiH. noa. CHIA) Ta Ilopryramis (19684 mun. mon. CIIA). [5] Ipu mpomy
CTPYKTypa OQIIINHUX pe3epBiB YKpaiHU XapaKTEPU3YEThCS HASBHICTIO 3HAYHOI
YaCTKM BUIBHO KOHBEPTOBAHOI BAIIOTH, OOCAT $KOi OJNM3BKUA 3 00CsITOM
aHajoriuHoro mokasHuka B Ilompmn 1 ckmamae 89,52% 3aranpHOI BapTOCTI
30JIOTOBATIOTHUX PE3EPBIB.

Cnin 3a3HaunTH, 10 3 METOIO MuBepcuikaliii BUIbHO KOHBEPTOBaHA BAIIOTA
MoOXe 30epiraTtucs Kijibkoma criocodbamu. B Ykpaini 1ie:

* TOTIBKOBI KOIINTH HAa KOPECTOHJICHTCHKMX Ta TOTOYHUX paxXyHKax B
HAAIMHAX 1HO3EMHUX OaHKaXx;

» Bumoru HBY 110 Hepe3uaeHTiB y BUTIISAI KOPOTKOCTPOKOBUX JIEMIO3UTIB;

* PUHKOB1 JIKBIAHI ()IHAHCOBI IHCTPYMEHTH - IIIHHI Tamnepu, 1o Oynu

€MITOBaH1 HEPE3UICHTaAMU.



3a manumun MB®, na 1 BepecHs 2014 odimiiiHi pe3epBHI aKTUBU Y KpaiHH
cranoBmw 15928500000 Jlomapis CIIIA, mpum mpOoMy MOHETapHE 30JI0TO
(BKJIFOYAIOUX 30JI0TI JICMO3UTH 1 30JI0TO B CBOIM) - Bcboro Jmire 1666900000.
JHomapiB  (10,47% Big 3arampHOTO 00CSTY pe3epBiB). JIEBOBY K YacTKy
MDKHApOJIHUX pe3epBIB YKpaiHU CTaHOBJISTh aKTHBH B KOHBEPTOBAHUX BaJIIOTAX
(IiHHI Manepu, BaIrOTa 1 ISTIO3UTH).

Ha BinMminy Bix Snonii Ykpaina He 30epirae 3HayHy 4acTKy CBOiX PE3EpBHUX
aKTUBIB y IIHHMX Tanepax 1, Mepim 3a Bce, B OOpProBUX 3000B’SI3aHHIX
Hepe3uCHTIB. TEHJEHINI€EI0 OCTaHHIX POKIB CTajo T€, IO JaHWM MOKa3HUK HE
Ha0araTo MEpeBUIYe OOCITU pe3epBiB, IO 30epiraroThCsi Ha paxyHKax Ta
JeNo3uTax y 1Ho3eMHUX OaHkax. Tomy TpeOa 3aMHCIUTHUCS, aJK€ CTPOKOBI
JIENIO3UTH B 1HO3EMHHMX OaHKaX 3HW)KYIOTh PIBEHb JIKBIIHOCTI 30J0TOBAFOTHHUX
pe3epBiB Ta MIABHUINYIOTh KPEIUTHUW Ta omnepauiinuii puzuku. Came ToMy
3arajJbHONPUAHATUM B 1HO3EMHMX IICHTPaJbHUX OaHKaX € omepailii 3 HIHHUMH
narnepaM, a Takox omepamii “peno” Ta ‘“cBon”. I xoua HBY 3miiicHioe
nepeopieHTaIiio 30epiranHs OQIIIAHUX PEe3epBIB 3 YypaxyBaHHSIM CBITOBHUX
TEHJICHIII}, MEeXaH13M 3/I1IICHEHHsI TaKUX omepallii B YKpaiHi e He pO3BUHEHUH, a
omke iX oOcar He3HauHwil. lle nemo 3HIWKYye e(EKTUBHICTH YMPABIIHHS
JIKBIAHICTIO 30JI0TOBAIIOTHUX PE3EPBIB KPATHU Ta 301IBIIYE KPEAUTHI PUBHUKH.

Cnipg 3a3Ha4WTH, IO MPOTIrOM OCTaHHBOro dyacy HarioHaneHuil OaHK
VYkpainu movaB HaApOIIyBaTH OOCSTH IIHHMX TarnepiB, HOMIHOBAaHHMX Yy €BpO, a
caMme: KyrnoHHux oOjiramii ypsaiB kpain €C. Lle, nepir 3a Bce, obmiranii Bennkoi
bpuranii, I'epmanii, ®panuii, yactka akux y 2014 pomi ckiana maibke 22,5%
3arajJbHOTO OO0CSTY 30JOTOBAIOTHUX pe3epBiB Ykpainn. Ha 1mpomy ¢oni
CIIOCTEPITa€ETHCS 3HMKEHHS 00CATIB YKPATHCHKUX O(DILINHUX pe3epBiB, BKIAIECHUX
y aMEpUKaHChKI IIIHHI MamnepH, Ka3HaueWcbki oOmirauii ypsay CHIA Treasury
bonds. Ile 3ymMOBIIEHO CBITOBUMHU TEHACHIIISIMU 3HIKEHHS yacTku foyapa CIHIA 1
HOMIHOBaHUX y HBbOMY IIIHHHMX manepiB. Jleski eKcnepTu MOSCHIOITh 1€ TaK

3BaHUM «KUTAWCbKUM CHHJIPOMOM», TMOB'SI3aHUM 3 TuM, M0 ypsag Kuraro



MOBIJIOMUB MPO HaMip 3MEHIIEHHS YaCTKH aMEPUKAHChKUX OOJiraiiil y CTpyKTypi
CBOIX 30JIOTOBTIOTHHUX pe3epBiB. [2. C.75]

XapakTepHOI0 0COONUBICTIO (OPMYBaHHS CTPYKTYpPH 30JIOTOBATIOTHUX
pE3epBIB 3aJMIIAECTHCS MPArHEHHS 0 MiHIMIi3aIii 00CATIB TOTIBKOBOI X YaCTHHHU.
[le mae 00’€KTUBHY NMPHUUYMHY, OCKUIbKM TaKl aKTHMBU HE 3a0€3MeuUylOTh JEepiKaBY
HAJXO/DKEHHSIMU MIEBHUX J0X0/11B. MeTOr0 iX HasBHOCTI € 3a0€3MeYeHHs] MOTOYHHUX
notped y TOTIBKOBUX KOIITaX Ha BHYTPIIIHbOMY puHKY. Came I YacTuhHa
odiIMHUX pe3epBiB IEPIIO BUKOPUCTOBYETHCA JUJIA CTaOuTi3amii cuTyarii Ha
BAJIOTHOMY pPHHKY Ta PpETYJIIOBaHHS KypCy HAI[lOHATBbHOI BATIOTH ILISXOM
iHTepBeHUid. [l{o crocyerbes Ykpainu, To OUIbIIA YaCTUHA PE3EPBHUX FOTIBKOBHX
KOIITIB, a TaKOX JCMO3UTIB Y BUILHO KOHBEPTOBAHUX BaJIOTaX 30€pIracThCs y
denepansHOMy pesepBHOoMy 6anky Hero-Hopky (Federal Reserve Bank of New
York) 1 ¢paniyzekomy 6anky BNP Paribas - BinmosigHo 4% 1 3% 3arajibHOrO

o0cary odimiitHuX pe3epBiB YKpaiHu.
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3aranoMm, 3a 2014 pik 30JI0TOBANIOTHI pe3epBH YKpaiHM 3MEHIIMIUCS Ha
4,584 minbsipaa gon. CIIA.

Puc. 2. I'padik 3MiHN 30710TOBATIOTHUX pe3epBiB Ykpainu B 2014 pori.[4]

HaiiGinpm cknagHum y mpoueci GopMyBaHHS CTPYKTYPH 30J0TOBATFOTHHUX
pe3epBiB € BUOIp pe3epBHUX BATIOT. KIIOYOBUMU YMHHUKAMH B I[bOMY aCTEKTI €
CTpaxyBaHHS PE3EpBIB BiJ 3HEIIHCHHS Ta OJEpP)KaHHS JOJATKOBUX JIOXOJIB 1
30UTbIIEHHS 1X 00csriB. Came TOMY 30JI0TOBAJIIOTHI PE3€PBU 3BUYANHO TPUMAIOTh
y KUIBKOX HaWOLIbII CTalIMX BaJIOTaX, L0 HAWMIMpIIE BUKOPUCTOBYIOTHCA SIK
MDKHApOJIHI TUIaTiKHI 3aco0u. CTpyKTypa 30J0TOBAIIOTHUX PE3EPBIB KpaiHU
BHU3HAYAETHCS IHBECTULINHOIO JEKIAapali€lo, Ky IIOPIYHO 3aTBEPKY€E MPaBIIHHS
HBY. 3onotoBamoTHi pe3epBU JAEp>KaBU PO3MIIIEHI B PI3HUX BalllOTaX, SKi
Bu3Hat0Thcsi MB® sk pesepBHi. OcHoBHUME Bamtotamu € jponap CIHIA, eBpo 1
aHTJIACBKUN (YHT CTEpiHTIB. TpaauIiiiHO yacTKa JoJiapa ckiajnae 0au3bko 50
BIJICOTKIB. ¥ Cy4YacHiil CTPYKTypl oQillIiHUX pe3epBiB YKpaiHU MepeBaxkae aoJiap
CIIA (mpubnuzno 60% pe3epBiB), OOCITH SKOTO IMOCTYMOBO 3MEHIIYIOThCS,
3HAYHOI0 € TakoX 4YacTka €Bpo (mpubmmusHo 30%). Cepen 1HIIMX BaJIOT CIIJ
BIJI3HAYUTH AHTIIUCHKHUI (YHT CTEpJIHTIB Ta mBeWapchkuil pank. OCKITBKA B
MaliOyTHbOMY OYIKY€TbCS IOCTYNOBE OCJIAOJEHHS NO3ULIA aMEpUKaHCHKOTO
nomapy, To kepiBHuuTtBo HBY mnmanye mopaneiiie BIOCKOHAJNCHHS BaJIOTHOI
nuBepcudikamii oQpimifHUX pe3epBiB  YKpaiHu. 3anexHo BiI (hopmyBaHHS
CTPYKTYPH 30BHIIITHBOI TOPTiBIJII MOXJIMBE 301JIBIICHHS] YaCTKU KUTAUChKUX FOAHIB

Ta AIIOHCBKHUX €H.

OcobnuBe MicIe y CTpYKTypi OQilliHHUX pe3epBiB YKpaiHu 3aiimMae pe3epBHA
no3uuiis B MB®, sika BU3Ha4aeThCs SIK PI3HULIS Mk KBOTOKO YKpainu B MBO® Ta ii
BHECKAaMU B HaIllOHAIBHIN BamoTi. ToOTO, 3a CBOEIO CYTHICTIO, 1€ Ta YacCTHHA
BHECKIB YKpaiHH, 110 3po0ieHa y BUIbHO KoHBepToBaHii BamoTi Ta CII3. Ykpaina
MOJK€ 32 MEPIIOI0 BUMOIOK OEpXKATH BAIIOTY y MEXaX CBO€I pe3epBHOI MO3UILIII.
[Tpu upomy, koau MB® BHKOpUCTOBYE YaCTHHY HalLlIOHAJIBHOI BATIOTH Y KpaiHH,

pe3epBHa mo3uiliss Ykpainu 3pocrtae. [loctynmoBe 30UIbIICHHS PE3€pPBHOI MO3MITIT



VYkpainu cnocrepiraerbest 3 aunHs 2007 p., a B BepecHi 2008 p. 1eil moka3HUK
JOCSIT CBOTO MaKCHMMAaJIbHOTO 3HA4YEHHS, Ha SIKOMY 3HaxonuThes 1 3apas, - 0,03
miaH. goin.  CIIA. [4] Yepes Te, 1O yKpaiHChbKa TpPHUBHS OOMEKEHO
BUKOPHUCTOBYETHCA MiJl YaC MDKHAPOJHUX PO3PaxXyHKIB Ta IHIIMX MIDKHAPOIHHUX
€KOHOMIYHHMX BIJIHOCHH, pe3epBHa mno3uuis Ykpainu B MB® He3nauna. [ns
nopiBHsHHSA, pe3epBHa no3uiliss CIHIA cranoButrs 28877,72 mun. non. CIIA, a
no3utiis €Bpomneiicbkoi Coro3y — 38422,69 mun. mon. CIHIA. [5] Lle oGymoBieHO
THM, 110 BaIIOTH JaHUX CYO’€KTIB MIKHApPOJHUX BIIHOCHMH € BUIBHO
KOHBEPTOBAaHMMHU 1 HaOUTbII PO3MOBCIOKEHUMHU NPH 3/I1MCHEHHI MI)KHAPOJIHUX
PO3paxyHKIB Ta HajgaBaHH1 KpeauTiB MBO.

VY cTpyKTypy 30JI0TOBAJIOTHUX PE3EpBIB YKpaiHU BXOASTH TAKOXK 3aMacH, 110
BupaxeHi y CneuianbHux mnpaBax 3amo3uueHHs (CII3) na paxynkax HBY B
Kasznaueiictei MB®. CII3 sBusitoTh 0000 MIKHApOAHI KPEAUTHI PE3EpPBHI Ta
IJIATDKHI KOINTH, BUITYIEHI MIKHApOJAHUM BaIIOTHUM (OHIOM Ta PO3IMOIIIEHI
MDK KpaiHaMU-WIeHaMH MpomnopuiiHo 10 ixHiX KBOT. Ilepioguuno MB®
NpOBOANTHL AojaTtkoBe posmoaineHHs CII3 mik nepkaBamu-ydacHumsiMu. L1
KOLITH € YaCTUHOIO ycTaHOBYOro Gpouay MB® 1 numie popManbHO BUCTYNAIOTh K
3000B’s13aHHA YKpainu. HapaxyBaHHs BIZICOTKIB Ha I[I0 CyMY MOYHMHAETHCS Y pasi
1X BUKOPUCTAHHSA KPalHOXO.

TpanuuifHUMM € TaKOK 3amacl MOHETAPHOTO 30j10Ta. L[4 yacTuHa odiiiHux
pe3epBiB YKpaiHU pO3MillleHa Y 1HO3eMHHX OaHkax Ta y cxoBuil Jlep»aBHO1
ckapOuuili HBY. BoHu sBst0TE COO00 BUCOKO YHCTE 30J0TO Y (popMi MOHET,
3JIUTKIB Ta OpycKkiB He HMk4Ye 995 mpodu. OcoONMBICTIO ITUX PE3EPBIB € Te, 10
BOHU HE MPUHOCATH MPUOYTKY, a 1X yTpUMaHHS BUMarae rneBHuX Butpart. [lix gac
OLIIHKM 30JI0THX PE3€pBIB 3apa3 OPIEHTYIOThCS HA PUHKOBY BapTICTh 30JI0Ta. Y
3B'SI3KYy 3 TIOCTIMHUMH KOJHMBAHHSMHU I1i€] I[IHKM HEOOXIIHO TMepioJUYHO
MIEPEOIIHIOBATH 30JI0TI 3amacu. KpiM Toro, MOKJIMBE iCTOTHE 3HEI[IHCHHS M€l
CKJIaJI0BOIO pe3epBiB. Came TOMY 3apa3 yacTKa 30JI0THX 3aIaciB HE € TOMIHYIOYOIO

B 3arajibHid 1X CTPYKTypl Ta CTBOPIOETHCS fAK pe3epBHUIN (POHJ KOIUTIB MAJs



3M1ACHEHHS MIXKHAPOJHUX TUIATEXKiB, OCKUIBKU B pa3i MOTpeOu BOHU MOXYTh OyTH
pealli3oBaHUMHU Ha PUHKY B OOMIH Ha BUIBHO KOHBEPTOBaHY BaJIOTYy.

3a oimiiHuMU JaHUMU cTaHOM Ha noyatok BepecHs 2014 p. 3010Tuii pe3eps
VYkpainu cknagae 1,378 THC.TpONCHKHUX YHIIINA, MO HOopiBHIOE 1666,94 MiH. moJI.
CILIA. Ileil noka3HUK BKJIIOYAE TAaKOX KOHTPAKTH «CBOID», 110 JOCTaTHBO YaCTO
sniicHioloTbest HBY y pasi roctpoi moTpeOu MOKpUTTS AePIUTY IMIATIKHOTO
OamaHcy. 3a 1uX YMOB IMpOJax 30JI0Ta 3a BUIBHO KOHBEPTOBAaHY BalllOTYy
3IIACHIOETHCS 32 YMOBU OJJHOYACHOTO 3JIHCHEHHS 3BOPOTHOrO HOro npuadaHHS
yepe3 MeBHUM nepiog wyacy. llpu 1npomMy mnpaBo BIIACHOCTI Ha 1€ 30JI0TO
3amumaeThesl 32 HBY. ToOTo B naHOMy BHHNAAKy 30JI0TO BUKOPHUCTOBYETBHCS SK

3acTaBa JJIsl OJICp>KaHHS 30BHIIIHIX BaJIOTHUX KPEAUTIB.

B cuiny cy0’eKTHBHMX Ta OO0 ’€KTMBHHMX MPUYHH TPOTATOM OCTAHHBOTO
necATUmTT KepiBHULTBO HBY 3aiiicHIOBaNO TOCTaTHRO aKTHUBHE NEPETBOPEHHS
YaCTUHU BAJIOTHUX HAJXO/KEHb Y PE3EpBHU, B TOMY YHUCHI 1 30J10Ti. Aje 3 ciuHA
2014p. cnoctepiraeTbCsi iX CyTTEBE CKOPOYCHHS, IO 3YMOBJIEHO ITOYAaTKOM
KPU30BHX SIBUIL, HEOOXIAHICTIO CTaOUI3alli Kypcy HAI[lOHAJIbHOI BaJIOTH,
3MIMCHEHHS O€3MePEepBHOTO PO3PaxXyHKY 3a CBOIMHM 30BHINIHIMH 3000B’sS3aHHIMU
(mepmr 3a Bce, 3a EHEProHOCIi, IO IMIOPTYEThCS 3-3a KOpJOHY). Bce 1ie
noTpeOyBaJI0 3HAYHMX KOINTIB, SKUX KaracTpodiuHo He BHcTadayno. lle
0OyMOBUJIO 3BEPTAaHHS JIEPKABHUX OPraHiB JO HAsSBHUX PE3EPBHUX aKTUBIB. Sk
HACJIJIOK - CYTTEBE CKOPOUCHHS iX OOCSTIB, SIK€ O CUX TMIp HE JIKBIJOBaHO,
HE3BAXKAIOYH HA 3aJTyYEHHS JOJAaTKOBUX KOUITIB 13 30BHILIHIX JKEPEJL.

BucnoBku. Takum yuHOM, (QOpMyBaHHS ONTHUMAIBbHOI CTPYKTYpHU
30JI0TOBAIOTHUX PE3EPBIB € MEPIIOUYECPrOBUM 3aBIAAHHAM JJIs1 OyIb-SIKOi KpaiHH.
AHami3 cydacHOi CTPYKTypH OQIIIHHUX pe3epBiB YKpaiHU Ta iX TOPIBHSIHHS 3
pe3epBaMu MPOBIIHUX KpaiH CBITY J1a€ MOXKJIUBICTh 3pOOMTH BUCHOBKH, 1110 BOHA
HE € TOCKOHa1010. OCHOBHUMH MPOOIeMaMUi MO>KHA HAa3BaTH HACTYIIHI.

» PiBenb auBepcudikaiii pe3epBHUX aKTHUBIB HE € JIOCTATHIM, IIIO0 CTBOPIOE

3arpo3y ICTOTHUX KPEIUTHUX PU3UKIB.



* 3HauyHa YacTKa pPe3epBIB NMPUMANAE€ HA CTPOKOBI ACTO3UTH, IO 3HUKYE
piBEHb JIIKBIIHOCTI 30JIOTOBATIOTHUX pE3EepBIB Ta 1€ OLIbIIe IiIBUIIYE
KpeIUTHUH Ta onepaiiinuii puzuku HarionansHoro 6anky Ykpainu.

* IIpaktnuna BiacytHicth B HBY 3aranbHOnmpuiiHATUX y CBITI omepauiid 3
IHHUMU TIallepaMu THUITY «PEro» Ta «CBOI», IO JEHI0 3HIKYE €PEKTUBHICTh
yIpaBJIiHHS JTIKBIHICTIO ODIIIHHUX PE3epBiB.

* Huspkuii piBeHb BaJIIOTHOI AMBEpcUiKallii, OCKUIbKU NEpeBakHA YaCTHHA
MDKHApOJHUX pe3epBiB YKpaiHu HOMiIHOBaHa y gojiapax CLIA.

[lepcnekTUBHUMHU LUISIXaMH BUPILIEHHS ICHYIOYUX MpOOJEeM MOXKE CTaTh
30UTBIIEHHS YaCTKH IHIIKX OKPIM JOJapa BajioT, 30UIbIICHHS 00CSTIB onepaii 3
[IHHUMHU TIaliepaMH, 1110 3a0€3MeYUTh YMOBH JUIsl XSIXKYBaHHS BATIOTHUX PU3HUKIB,
a TakoXX HaJacThb MOXJIMBICTh OTPUMAHHS JOXOJIIB 1 JOJATKOBOTO HApOIIyBaHHS
pe3epBiB. Bee 11e craHe MOXKIMBUM Y pasil po3poOku 3BakeHoi noiituku HBY y
chepi ¢dopmyBaHHS 1 YNPaBIIHHS 30JI0TOBATIOTHUMHU pPE3E€pPBaMH, PO3PaXyHKY
ONTUMAJIBHOTO JUISI CYYacHOI CHUTyallli CHIBBIIHOUIEHHS MIXK OKPEMUMH
KOMITOHEHTAaMHU PE3€pBiB, CTBOPEHHS O1IbII TOCKOHAIOI MpPaBOBOi 0a3u y cdepi
perymoBaHHs JisuibHOCTI HBY Ta 3aificHeHHss HuUM omepaliid 3 BallOTHUMU
IIHHOCTSMU Ta IIHHUMU TnanepaMu. He ¢ Takok 3a0yBaTH 1 Ipo HEOOX1AHICTh
30JI0TUX PE3EPBIB AK BAKIMBUX CTAOLTI3YIOUMX aKTHBIB. AJie CIiJi BpaXOBYBaTH,
o0 Ued [polec He TMOBUHEH OyTH HaAMIPDHUM 1 MOXKE MPHU3BECTH [0
3aMOPOKYBaHHS HEOOXITHUX it €()EeKTUBHOTO (YHKI[IOHYBaHHS EKOHOMIKHU

KOIIITIB.
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