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IMPOBJIEMHI ACHEKTH BUBOPY PE3EPBHOI BAJIIOTH ITPH
®OPMYBAHHI TA YIIPABJITHHI 30JI0TOBAJTIOTHUMHU
PE3EPBAMM: CBITOBI TEHJIEHIIII TA YKPAIHA

Y ecmammi oocniosceno npobremui acnexmu hopmy8aHHs ONMUMALLHOI CMPYKMYypu
30/10MOBAIIOMHUX Pe3ePBI8 KPAIHU 8 YMOBAX 2100aANbHOI eKOHOMIYHOI HeCMAOIILHOCMI 3 Memor
8UOOPY pe3epsHOT 6antOMu.

Knrouoei cnosa: pesepena eanioma, eanomuuii Kypc, 8an0mMHa NOLIMUKA, YEHMPATbHUU
bamk, 3010mosantomui pezepsu, ousepcughikayis 3onomosantomuux pezepeis, oonap CLIA, espo,
Hayionanvnuii 6aux Yepainu.

IlocranoBka mnpodiaemu. B ymoBax TpaHchopmallii E€KOHOMIYHHX Ta
COILIIAJIbHUX TPOLIECIB B YKpaiHi, (POPMYBaHHS Ta PO3BUTKY OaHKIBCHKOI CHCTEMH
BUHATKOBO BA)KJIMBOI'O 3HAYEHHsS HAaOyBa€ MOCWJICHHS POJII LIEHTPAIbHOIO OaHKY
KpaiHd $K TNPOBIJHUKA T'POLIOBO-KPEAUTHOI MOJITUKA. BHUKOHaHHS OCHOBHOI
¢bynkuii HamionanpHoro OaHky VYkpaiHu — 3a0e3mnedeHHs CTaOUTbHOCTI
HalllOHAJIBHOI BAJIIOTH — 3YMOBJIIOE O0’€KTHBHY MOTpeOy B HasBHOCTI
30JI0TOBAJIIOTHUX PE3EPBIB Ta YIPABIIIHHS HUMH.

@dopmyBaHHS Ta YHpPaBIIHHA 30J0TOBAJIIOTHUMHU pE3EpBaMH KpaiHU €
OpPraHIYHOK CKJIaJ0BOI0 MISUTBHOCTI IIEHTPaIbHOTO OaHKy, 110 Oe3MnocepeHbo
BIUIMBAE HAa MOXJIMBOCTI €(EKTUBHOIO BHUKOPUCTaHHS HHMM  OCHOBHHX
IHCTPYMEHTIB BaJIFOTHOTO PETYJIIOBaHHS, 30KpeMa, TaKHUX, K JEBI3HA MOJITHKA,
BCTAHOBJICHHSI PEXUMY BaJFOTHOTO KypCy, PErYJIIOBaHHS Cajbl0 IJIATIKHOIO
Oamancy Tomo. HeoOXimHUM eneMEeHTOM BaIOTHOI TMOJNITHKH, TOB’S3aHOI 3
dbopMyBaHHSIM Ta YIPaBIIHHAM OGMIMIHHUMHU 30JI0TOBAIIOTHUMU pe3epBaMu

KpaiHH, € BU3HAYEHHS 1X ONTUMAJIBHOI CTPYKTYPH.



AKTyanbpHICTh IBOTO THTAHHS OCOONHMBO TMIABUIIYETHCS Y 3B’SI3KYy 3
OCTaHHIMH  TEHACHIISIMH  PO3BUTKY  HPOBIJHUX  CBITOBHX  €KOHOMIK,
HECTAOUIBbHICTIO (PIHAHCOBHUX PUHKIB, 3HAYHOKO BOJIATHJIBHICTIO BaJIOTHUX KYPCIB,
IO 3MYIIY€ HEHTPalbHI OaHKU TUBEpCcU]IKyBaTH CBOI 30JI0TOBAIIOTHI PE3EPBU 1
CTaBUTH MPOOJIEMy BUOOPY Pe3epPBHOI BAIOTH.

AHani3 nmyoaikauiii. Baromuii BHECOK y po3poOky mpobiiem GopmyBaHHS
ONTUMABHOI CTPYKTYpHU OQILIHHUX 30JI0TOBATIOTHUX PE3EPBIB 3pOOMIN BigOMI
3apyOikHi BYeHi-ekoHomicTH: [. bamabanos, C. bpeitni, [. BiabiisiMcoH,
A. I'pincnien, B. [rwoitzen6epr, C. Ensapac, T. Jlerrep, K. Matcysma, 1. Hockosa,
M. Ile6po, . Cinki, B. CwmiT, JI. ®peHzens Ta iHIII.

VY BITYM3HSHIN JiTepaTypl JaHa MpodiieMa 3HAMILIA CBOE BIAA3EpKATICHHS
auiie HanmpukiHii 90-x pokiB 20 CTOJITTSA 1 € aKTyaJIbHOKO Ha cborojHi. Okpemi ii
acnektu Oynmu nocmimkeHi y mpamgx C. bopunns, A. TaapuuHCBHKOTO,
O. Izo6moka, O. Jlymina, A. Moposa, M. Casayka, B. Crenemaxa, B. FOmenka
Ta 1HIIUX.

Metow crarTi € JOCHIDKEHHS TMPOOJEMHUX AaclekTiB (OpMyBaHHS
ONTUMAJILHOI CTPYKTYPH 30JI0TOBTIOTHUX PE3EPBIB 1 BUOOPY PE3EPBHOI BAIIOTH.

Buxnan ocHoBHoro marepiaay. [IpoGnema dbopmyBaHHS Ta ymHpaBiIiHHS
30JI0TOBAJIIOTHUMH pPE3EpBaMU € HOBOIO I He3aJekHOoi YKpaiHu. 3a yaciB
Pansucbkoro Coro3y yrpaBiliHHS 30JOTOBAIIOTHUMHU Pe3epBaMU 3A1HCHIOBAIOCS
nentpamizoBano epxxapaum O6ankom CPCP ta 3oBuimexkoHombankom CPCP.
Takum ymHoM, HarmioHanbHuil 0aHK YKpaiHU CaMOCTIMHO, MPAKTUYHO «3 HYJIS»
noyaB (opmMyBaTH MexaH13M (opMyBaHHS i yNpaBIiHHS CBOIMH MIKHApOJHUMU
pesepBaMu. HuHI mocTana HeoOXiAHICTh CHCTEMAaTH3yBaTH HAKOMUYCHUHN JTOCBIiJ,
BUSIBUTU OCHOBHI TEHJICHLII Ta 3aKOHOMIPHOCTI Cy4acHOI MPAKTUKHU YIPaBIiHHSA
30JI0TOBAIIOTHUMH pe3epBaMH B TPOBIHMX [EHTPAIbHUX OaHKaxX CBITY,
BU3HAYUTH METOJHU, IHCTPYMEHTH, OOIPYHTYBAaTH TEOPETHYHI Ta MPAKTUYHI
MIJIXOIH 10 BIOCKOHAJICHHS MEXaH13MY YIIPaBJIiHHS 30JI0TOBATIOTHUMU PE3epBaMu
HarmionansHoro Oanky Ykpainn. OgHuM 3 HAWOUIBII BaKIUBUX MPOOJIEMHHUX

MOMEHTIB € (hOpMYBaHHS CTPYKTYPH PE3EPBHUX aKTUBIB AepkaBu [3].



CtpykTypa O(DIIIHHUX 30J0TOBATIOTHUX PE3EPBIB — 1€ CYKYITHICTh
nigiopaHuX y MEBHIM NpomopIii BaJIOTHUX AKTHBIB, BUKOPHUCTAHHS SIKUX Ja€
3MOTYy ILIEHTpaJbHOMY OaHKy 3a0e3ledyBaTH peryJsiTUBHHM BIUIMB Ha BaJIOTHI
BITHOCHHU ¥ OpTaHi3alliio 30BHIIIHLOEKOHOMIYHOT JISJIHOCTI B KpaiHi.

Y crpykTypl OGQIUIMHUX 30JI0TOBATIOTHUX pe3epBIB OUIBIIOCTI KpaiH
JOMIHYIOTh 3aracy 1HO3€MHOI BaJIIOTH, IO B1I0Opa)kae JOTPUMAHHS MPUHIUITY
JIKBITHOCT1 Y (hOpMYyBaHHI pe3epBiB BIAMOBITHO JI0 X HUIFOBOTO MPU3HAYCHHS. 3a
TaKMX ONTUMAJIbHUX YMOB BHOIp KOHKPETHOI BajloTH ab0 Tpynu BalioT AJis
dbopmyBaHHS OQIIIHHNX BATIOTHUX PE3EPBIB € OJHUM 13 TOJIOBHUX 3aBIaHb
BaJIIOTHOI MOJIITUKY LIEHTPAJILHOTO OaHKY.

PesepBHa BastoTa (reserve Currency) — e BajroTa KpaiHu, B sIKii [ICHTPaJIbHI
OaHkM 1HIIUX KpaiH (opMylOTh 1 30epiraroTh CBOi OQIIiiiHI 30J0TOBAIIOTHI
pesepBu. lle By3bke TpakTyBaHHsSI CyTI PE3€pBHOI BaJIOTH, SK€ O3HAYa€, LIO
TEOPETUYHO Oy/b-sIKa HaI[lOHaJbHA BAJIIOTA MOXE CTaTU PE3EPBHOIO, AKILIO y HIil
GbopMyIOTh CBOI pe3epBU 3apyOixkHI IIEHTpaIbHI 0aHKU. B MIMCHOCTI 1€ JajeKo He
TaK, OCKUJIBKU ISl BU3HAHHS MEBHOI HAllIOHAJIBHOI BAJIIOTU PE3EPBHOIO MOTPIOEH
Il KOMIUIEKC BIJIMOBIJTHUX €KOHOMIYHHUX IEPEIYyMOB, SIKI BH3HA4YalOTh KpaiHIO
0OMEXKEeHICTh KOJila pe3epBHUX BAJIIOT.

CborogHi OCHOBHMMH BaJIOTAMM, IO BHKOHYIOTb pPOJIb PE3EPBHHUX,
BUCTYTAIOTh:

e gnonap CIIIA;

® €BpO;

® SIOHCHKA €HA,

® AHMINCHKUNA (PYHT CTEPIIIHTIB;
e IBeHIApPChKUM (DpaHK.

VY 3B’S3Ky 3 IIUM YTOYHIOIOUWM (ORI BY3bKHMM) TEPMIHOM, 1[0 BU3HAYAE
pE3epBHY BaJIOTY, € 111 TTOHSITTS KJIF0UYOBOI BAJIOTH.

Kmrouosi Bamrotm (vehicle currency) — me HarioHanbHI KpPEJIWTHI TPOIIi
OPOBIJHUX PO3BUHYTUX KpaiH CBITY, 110 BHUKOPUCTOBYIOTHCS Y MIKHAPOIHOMY

o06opoTi. Take BUKOpUCTaHHS BaIIOTH, 30KpeMa, riepeadaydac:



e 00CIyroByBaHHS 30BHIIIHHOTOPTOBEIbHUX OMEPALIiii;

e 3a0e3MeYeHHs] MXKHAPOIHOTO PYXy KamiTamty;

® BUPAXEHHS I[iH Y 30BHIITHLOTOPTOBHUX YroJaX;

® BHUKOPHUCTAHHS y SKOCTI 0a3u I BHUpPa)X€HHS OOMIHHUX KYypCIB OLIBIIOCTI

BaJIIOT 1HIIUX KpaiH;
e 3a0e3neuycHHs (DYHKI[IOHYBAHHS MEXaHI3My BaJTIOTHHUX iHTEepBeHIIiH [1].
3a3HaueHl yMOBH HE 3aBXIU J1I0Th y KoMIuiekci (sx ans gomapa CLIA Ta
€BpPO) A BCiX BamioT. Hampukinaa, mBeWlnapchkuil (QpaHKk HE € BalllOTOIO
30BHIITHROTOPTOBHUX OIEpalliif, 0JlHaK BUKOPUCTOBYETHCS AK pE3epBHA BANIIOTA,
OCKITbKM  IIBEMIIApChKI OaHKM MOOLTI3YIOTh 3HA4YHI TPOIIOBI  KOIITH 1
3a0e3MeuyoTh HaJliiiHe po3MilleHHs KamiTainy. DyHT CTepIiHriB, He3BaXAl0Uu Ha
3MeHIIeHHs poJii Bennkoi bpuTtaHii Ha CBITOBUX pUHKaX, 30epirae 3a co0oro poiib
PE3EepBHOI BAJIIOTH 3 OTJISIAY HA PO3BUHYTY B YChOMY CBITI OaHKIBCHKY MEPEXY II1€i
KpaiHu.
KpiMm yka3aHuX BHILE YMOB BIJIHECEHHS Ti€l YW 1HIIOI BaJIOTU JO CKJIAAy
pPEe3epBHUX, CIIiJl 3a3HAUMTH, 10 MEBHI YMOBHU ICHYIOThH 1 JIJISi KpaiHU — €MITeHTa
pE3epBHOI BAIOTU. 30KpEMa, 1O HUX HaJEKaTh TaKl OCHOBHI YMOBHU:
® pPEXHM BUIBHOI KOHBEPTOBAHOCTI BaliOTU (32 MOTOYHUMHU 1 KamiTaTbHUMHU
OTIepaIlisIMH );

® BIJHOCHA CTa0IBLHICTH OOMIHHOTO KYpPCY;

® CHpPUATIMBUI MPABOBUI PEKUM BUKOPHCTAHHS BAJIOTH JUISI HEPE3UACHTIB SK
yCepelliHI KpaiHu, TaK 1 Ha MIXKHAPOJIHUX BAFOTHUX PUHKAX;

® BHCOKHI pIBEHb PO3BUTKY OAHKIBCHKOT 1 CTPAxOBOi CUCTEMH, 1HOPACTPYKTYpH
(1HaHCOBOTO PUHKY;

® TIPOBIAHI MO3UINT KpaiHU y MI>KHAPOHIN €KOHOMIII 1 CBITOBIM TOPTIBIII.

JIist MiKHAPOHOT BATIOTHOT CUCTEMU W €KOHOMIKM KpaiHH, BaTIOTa SKOi €
PE3EepBHOIO, 3MIHA BEJIMYMHU BIACHUX OMPIIHHUX 30JI0TOBATIOTHUX PE3EPBIB LI€i
KpaiHM He Mae CyTTEBOTO 3HA4yeHHs. Mnerhes mepemyciM mpo exonomixy CIIIA,
BaJIIOTa SIKMX € KIIIOYOBOIO PE3EPBHOIO BaIIOTOIO CBITy. OpieHTallis OLIBIIIOCTI

KpaiH Ha jonap aae 3mory CIIIA 06e3 Oynp-akux OOMEXeHb 31MCHIOBATU



MDKXHApPOJIHI PO3paxyHKH BJIACHOIO HAI[IOHAJIBHOIO BAJIOTOIO MPH MOCTIMHOMY 1
HaBITh  MIJBHUIIEHOMY B  OCTaHHIW  mepiog 13  OOKy  cyO’ekTiB
30BHIITHBOEKOHOMIYHOI JISJIBHOCTI TOMUTI Ha JIOJapH K HAHOUIBIN MOITUPEHUN
CBITOBHI 3aci0 TuiaTexy 1 HarpoMaJkeHHs. BonHodac mepeBaru kpainu, BastoTa
SAKOI € PE3EpPBHOIO, MOJIATAIOTh Y MOKJIMBOCTI OTPUMYBATH JEUIEBE 1 MO CYTI
0€3CTPOKOBE KPEAUTYBAHHS HAIllIOHATBHOI €KOHOMIKM 3aBISKH HArpoMajKeHHIO
IHIIMMHU KpaiHaMu pPe3epBiB y LiH BaIOTI, KyIyBaTH Ha 30BHIIIHIX PUHKAX OLIBILY
KUIBKICTh TOBapiB 1 MOCIYT, HIK IpoJiaBaTH, TOOTO MaTH XPOHIYHUM AeQiluT
MJIaTHKHOTO OaaHcy.

Honap CIIHA € TroJOBHOK pPE3EPBHOIO BAJTIOTOK BIPOJOBXK YChOTO
niciasiBoeHHOro mnepioay (mpotsirom 1945-1980-x pp.). Jlumie micis cTBOpeHHS Y
1979 p. xpainamu €EC €Bponelcbkoi BadlOTHOI CHUCTEMHU 13 MEXaHI3MOM
CHUIBHOTO IJIABaHHS €BPOIENHCHKUX BAIIOT Ha MIXKHAPOJIHOMY BaJlOTHOMY PUHKY
3’BISETHCS Jpyra KIOUYOBa BallloTa — HiMenpka Mapka. OpHak ii yacTka y
MIKHApOJIHUX orepauisx He nepeBuiryBaia 30% . 3anpoBajKeHHsI €BPO CYTTEBO
HE 3MIHWIO PO3CTAHOBKY CHJI MDK KIOYOBMMH BaJlOTaMH. 3TiAHO 3
JOCIIIKEHHSAMHA baHKy MIKHapOJIHUX PO3PaxXyHKIB, 110 MTPOBOJUTHCSA pa3 Ha TpU
POKH 1 MPUCBSIYECHI BUKOPUCTAHHIO BAJIOT B OMEpAllisiX Ha CBITOBUX BaJFOTHHUX
punkax, uactka ngoiapa CIHIA y BadrOTOOOMIHHMX OTeEpalisiX 3a OCTaHHI
JTECATUIITTS MPAKTUIHO HE 3MIHMIIACH 1 cTaHOBUIIA O0sn3bKo 85-90%.

BaxnuBum (daxropom, mo BuzHauae posb gosapa CIIA sk npoBigHOT
pe3epBHOI BaJIOTH, € W Te, IO came y Jojapax 3AIHMCHIOEThCS OCHOBHA YacTKa
PO3paxyHKIB 3a €HEProHocii 1 nepeayciM 3a HaQTOMPOAYKTH. 3pOCTaHHS TMOIMUTY
Ha HUX, 3yMOBJICHE TEHJICHIIISIMU 3POCTaHHSI CBITOBOi €KOHOMIKH, aBTOMATHYHO
O3Hayae 30UIbIIECHHS MOMUTY Ha JOJIApH, a BIJITAK 1 3MILIHEHHS KypCy L€l BaTIOTH.
Kpim toro, gonap CIIIA oGcnyroBye He juliie puHOK HaQTH, a il 611 TBOX TPETHUH
CBITOBOI'O PUHKY BHUCOKHX TEXHOJIOTIH, IIO BJIAaCHE 1 € OCHOBOI €KOHOMIUHOTO
po3Butky. Cnonyueni lltaTu, 3any4yaroun KamiTaiu 3 yCbOro CBITY (B TOMY YHCII

IHTEJIEKTyalIbH1) Ta 1HBECTYIOUHM iX y CTBOPEHHS HOBUX TEXHOJIOT1H Ta pOo3pOOKYy



HOBITHIX TEXHOJIOTITYHUX NPUHLUIIB, 3a0e3meunin cobl MO CyTI HEAOCSKHE
JiIepCTBO Yy i ramysi [1, 5].

He3Baxaroun Ha MOCTYINOBE 3HUKEHHS 32 OCTaHHI JECATUIITTS TMO3UILINA
nonapa CIIIA, BiH yce 1€ 3aIHMIIAETHCSI OCHOBHOIO PE3EPBHOIO0 BATIOTOIO CBITY.
Came y gonapax yTpUMYIOTh CBOi pPE€3e€pBU LIEHTpalIbHI OaHKW OUIBIIOCTI KpaiH
cBitry. OJHaK TEHJCHIII OCTaHHIX POKIB CBIIYaTh TMPO JIeBaJIbBAIIilO
amMepuKaHCchKkoro gojapa. LlboMy copuse 1ina HU3Ka pi3HUX (aKTOpiB, B MEPIILY
4yepry, eKOHOMIYHUX.

3o0kpema, craHoM Ha rpyneHb 2007 poky 3oBHimHIN Oopr CroiydeHux
[ratiB csraB 9 Ttpan. gonapiB (Konrpec y uyeproBuil pa3 OyB 3MyILIEHUI
MIJBUIIYBAaTH HOro BEpXHIO Mexy). Bpaxae HaBiTh He cama 1udpa Oopry
(ctocoHo BBII BoHa x04 1 BHCOKa, ajie BCe-TakKu B MPUUHATHUX paMKax), a
CKOpillle, MepMaHeHTHA JUHaMIKa Horo 3pocTaHHs — Ha 60% MpOTATOM OCTaHHIX 7
pokiB. Kpim Toro, Bpaxkae cyma BHyTpimHboro 6opry — 38 tpau. goa. CIIA, mo
BTpHUYi nepepuiye Bennunny BBIL

[Ile omuH TPUBOXKHUK MOMEHT — TIOCTiHE 30UIbIIEHHS 1 0€e3 TOoro
TIraHTCHKOTO JeinuTy IuatikHoro Oanancy. Y 2006 p. BiH ckiaB 0au3bko 6%
BBII, a y 2007 p. mae 3poctu a0 6,5% BBII, nepectynusiiu 1ie najii 3a KpU30BY,
3a Mipkamu MB®, mexy (5% BBII). ®akTuyHo Takuii MOKAa3HUK JeDIIUTY
miaThbkHoro OanaHcy o3Hadae, mo Cpooaydeni IItaty moOpiyHO MPOTITOM
OCTaHHIX POKIB CIIOKHBalOTh Ha 6-6,5% Ounbplie, HDK BHPOOIAIOTH, IO B
abcomoTHUX UG pax cTaHOBUTH Maiixke 800 mupa. nonapis

SIKIIO TOAWMBUTHCS Ha MOTOYHMM maThbkHUKA Oamanc CIHIA, To eauHUM
«CWJIBHUM» €KCIIOPTHUM PAJIKOM Y HbOMY € JiiTakoOynyBanHs. BBII kpainu pocte
BUHSTKOBO 3a PaxyHOK JIOCUTh BOJIATUJIBHUX 1 XUTKUX J0XOMIB (hIHAHCOBOTO
CEKTOpa EKOHOMIKH.

VY cdopmoBaniii cutyallii TOJIOBHUM €KCIIOPTHUM TOBapoM AMEpPHUKH CTaB
JoJiap.

[Toctitinuii excriopt monapiB 3mycuB CIIIA Bmatucs 1o iX MPUCKOPEHOI

emicli. [lpuyomy sIKIO 3pocTaHHS 3BMYAHOI TPOIIOBOI eMicii (1[0 BUPaKa€ThC



arperatom M1) mie mepebyBae B paMKax MPUCTOMHOCTI, TO BUOYXOBE 301IBIIICHHS
KpeauTHOT eMicli (U0 BHUpaxaeTbcsl arperaroMm M3) BHUKIHMKae cepio3HI
3aHEMOKOEHHS eKOHOMIcTiB (Tabn. 1). SIk pe3ymbrar — 3pocTaHHs 1HQIALIT HE
Tineku y CIIIA, ane i y Bciit cBiTOBIM (piHAHCOBIN cUCTeMI, IO abcopOye monapH.
Taomurg 1
CriBBIJTHOIIEHHS TPOIIIOBOT MacH Ta 30JI0TOBATIOTHUX PE3EPBIB

y JIesikuX KpaiHax cranom Ha 1 cians 2007 p. [6]

IToka3Huk
O6csir Cr{lBBlI[HOHleHHH
Kpai I'pomioBa maca MIK TPOIIOBOIO
paina 30JI0TOBAJIFOTHUX
(M1), mapa. Pe3epBiB, ML Macoro Ta
noi. CIIA o1, CLLIA BaJIIOTHUMU
pe3epBaMu
1. CIIA 1385 54 25,7
2. Himeyunna 1205 46 26,2
3. SlnoHis 3603 834 4.3
4. Kanama 177 33 5,4
5. ABctpanis 218 47 4,6
6. bpazunis 70 76 0,9
7. IliBnenna Kopes 92 235 0,4
8. Ykpaina 24 22 1,1

Hloteniep ocHOBHI ToproBenbHI maptHepu Cronydenux IltatiB Ta iHII
KpaiHM OOMIHIOBQJIM YAaCTUHY OJEP’KAaHUX EKCIOPTHUX J0JapiB Ha Ka3HauyeHChKi
3000B’s13aHHs (oOmiraiii) ypsay CHIA, Ttak 3Bani Treasury bonds. Ili kpainu
HAKOMWYWIM 3HAYHI 30JI0TOBAJIOTHI PE3€pPBU, MEPEBAXKHO TAKOXK Yy Jojiapax 1
nosiapoBuX IiHHUX nanepax. Ctanom Ha 1 ciunsg 2008 p. y Tpiiika «JIiaepiBy mana
HACTYITHUW BUTJISIA;

o Kurait — 1,434 tpnn. gou. CIIA;
e Slnonis — 945,6 Mapa. aMepUKaHCHKUX J10J1ApIB;
e Pocis —455,8 mipa. nonapis.

Hami iinyTs TaiiBansb, [liBnenna Kopest, [anist Ta ['oHkoHT.




Bei mi kpainm, mo ¢inancyBanu aedinut riarikHoro Oamancy CIHIA,
¢dakTUyHO OyaM OCHOBHUMH CIIOHCOpPaMH aMEPHKAaHCHKOrO OyMy Ha PHUHKY
HEPYXOMOCTI OCTaHHIX POKIB, 1110 3aKIHUUBCS MACIITAOHOIO 1MOTECYHOIO KPU3O0IO.

HenoxuTHy Koiuch Bipy B Jl0JIap MOYaIM BTpayaTH HE TUIHKU LEHTPAIbHI
OaHKH, ajie 1 MPUBATHI BJIACHUKU aMEPUKAHCHKOI BATIOTH. SIKIO 3araibHUN 00CsT
aMepUKaHChKUX JI0JIapiB Y IEHTPaJbHUX OaHKIB IOPIBHIOE IPUOIN3HO 4-4,5 TpIIH.,
TO y IPUBATHUX BJIACHUKIB MO YCbOMY CBITI € 3Ha4HO Oinbina cyma — 10-11 TpmH.
«Po3MmopoIiieHicTh» 11l€i CyMH MDK JpIOHMMH BJIaCHUKaAMH TPU3BOAUTH 1O
MOBUIBHOTO Ta MOCTYIOBOTO MMO30aBIISIHHS BiJl aMEPUKAHCHKOI BATIOTU. AJle SIKIIO
el mpoiiec Habepe MOTYKHOCTI, JIojap OJCPKUTh yAap HE MEHII CepHO3HUM, HIXK
Jii HAOUTBIIKMX 1IEeHTPOOaHKIB. AJI’Ke Ha BIJMIHY BiJl HUX, PUBATHI BIACHUKHU HE
OOMEXKEHI y CBOiX [ISIX MNOJITUYHUMHU MIPKYBAaHHAMM 1 BUIbHI NEPEXOAUTH 3
OJIHOTO BUJTy AKTHBIB B 1HIIII.

Otxe, HEeHTpadbHI OaHKM 3asBWIM PO MOYATOK AUBEpcHUPIKAIll CBOIX
30JIOTOBATIOTHUX PE3EPBIB, 3SMEHIIYIOYHM B HUX YAaCTKy aMEPUKAHCHKOI BaJIOTH Ha
KOPHUCTh, B MEpIIy Yepry, €Bpo 1 aHrjiicbkoro QyHra crepiinriB. CyMHIBH Y
(1HaHCOBIM CTAOUTBHOCTI aMEPUKAHCHKOI €KOHOMIKH 3MYCHJIM HHM3KY KpaiH, IIO0
BOJIOJIIIOTh 3HAUHUMHU 30JIOTOBATIOTHUMHU PE3EPBaAMU, PO3IMOYATH IXHIO MMOCTYTOBY
nuBepcudikaiiro. Tak, TpeTs 3a 00cIroM 30JI0TOBAIIOTHUX pe3epBiB Pocis cranoM
Ha noyaTok 2008 p. Tpumae numie 45% CBOIX aKTUBIB B aMEPUKAHCHKUX J0J1apax,
pelTy — TMEepPEeBAKHO B €BPO, HE3HAYHY YACTHMHY — B (PYHTaxX CTEpIIHTIB 1
AMOHCHbKUX €HaX. [ToniOHMI mepersisa BaltOTHOI CTPYKTYPH CBOIX MIKHApOIHUX
akTUBIB 3pobuiia i [uais (6-e micre).

HemonaBHo Tpu HapTOBMAOOYBHI KpaiHM ApaBiCHKOTO TMiBOCTPOBA
3asiBUJIM PO HaMip BIJIMOBUTHCS BIJl IOMIHYBaHHA Yy CBOIX 30JOTOBAJFOTHHUX
pe3epBax aMepuKaHChKOTo nojapa. 3okpema, llenTpanpauii 6ank OO0’ emHaHUX
Apabcrkux EmipaTiB 3apa3 cepilo3HO BUBYAE 1€ MTUTAHHS, BHACIIOK YOTO MOXE
B1IOyTHCS 1 BIJIMOBA BIJ| «IPUB’SI3KW» HAI[IOHAJIBHOI BaJIOTH — AUpXama — J0
nonapa CIIIA 1 cyrreBa neBanbBarlisi octaHHboro. [IpudyomMy, HaBiTh skmo Pana

cniBpoOiTHUIITBA apaOchkux aAepxkaB Ilepcekoi 3atoku, y sy mnopsg 3 OAE



BxomaTh CayniBceka Apasis, baxpeiin, Kyseiit, Karap 1 Owman, He mnpuiime
KOJIEKTUBHOTO PIIIEHHS OO0 IBOTO MUTAHHS, TO CIIpaBa 3aKIHYUTHCS THM, IO
Tpu apabchbki Kpainu [lepchkoi 3aTOKU MPUUMYTh CaMOCTilHI pillieHHs. ApaOChKi
3acobu MacoBoi iH(opMarlii Bxe orojgocuin npo npuennanus 10 OAE Kyseiity Ta
Karapy.

Kpainu-nigepu 3a 006csArom 30J0TOBATIOTHUX pe3epBiB — Kuraii 1 SmoHis —
TaKOXX yC€ HaIlOJICTJIMBIIIE 3asBISIIOTh PO HaMIp CKOPOTHUTH YacTKy JoJjiapa y
CBOTX MI>XKHAPOJHHX pPe3epBax.

SIk yxe 3a3Hadanocs, peKOPAHUN MOKa3HUK 30JI0TOBATIOTHUX PE3EPBIB HA
noyatok 2008 p. Hanexuts Kuraro (1,434 tpnu. nonapis CIIIA), npudomy BoHH
30UTBIIYIOTBCSL 31 MIBUAKICTIO TpHOIM3HO 18 Mipa. jonapiB Ha Micslb, a
BIAMOBIAHO /10 OIiHKM (axiBiiB MB®, no 2010 poxy BOHM MOBUHHI MOABOITHUCH.
OpHak KUATaWChKI YMHOBHHUKHU JIOCUTh OOEPENKHO 3asiBISIOTH MPO MOKIUBOCTI
nuBepcudikaii cBoix pesepiB. Skmo Kutait mouHe 1HTEHCHBHO PO3MpPOJABaTH
aMEPUKaHChK1 J0JapH, TO TUM CAMHUM BIH J€BaJbBY€E BIACHI MIKHAPOH1 AaKTHUBH.

3 iHI1I0TO OOKY, HESCHI JOBMOCTPOKOBI MEPCIIEKTUBH aMEPUKAHCHKO1 BaJIIOTH
BCE-TaKU 3MYIIYIOTh IEHTPOOAHKHU yAaBaTHCS A0 AyKe MOCTYMOBOI Ta 00epeXHOT
nuBepcudikaiii. 3a naHuMu Mi>KHapOJHOTO BATFOTHOTO (pOoHTY Ta €BPONEHCHKOTO
nenTpaibHoro 6anky 3 2000 mo 2006 pp. 4acTKa €BpO y CBITOBUX pe3epBax 3pociia
3 18,0 no 25,8%, nmpu nboMy 4acTka aojapa ckopotmiacs 3 71,0 mo 64,7%.

[Iporiec mo30yBaHHsS BiJ JOJIAPOBUX AKTUBIB CYNMPOBOKYETHCS MaIHHIM
BapTOCTI aMEPHKAHCHKOTO J0Japa BiTHOCHO OCHOBHUX CBITOBHX BalliOT. [HIEKC
BapTOCTI J0japa MO0 KOIIWKA BAIIOT 3 €BPO, STMOHCHKOI €HU, aHTJIIHCHKOTO
dbyHTa CTEpiHTIB, KaHAJICHKOTO J10JIapa, IIBEJACHKOT KPOHH 1 IIBEHIIAPCHKOTO
¢panka — US Dollar Index — ymaB 3 makcumymy B 120 mynktiB y 2002 p. mo 81
nyHkTy y 2007 p. SKmo > BHUKIOYMTH 3 1HAEKCY IMITYYHO 3aHWXKEHI 1
HU3BKOJOXIAHI BaJIOTH, — SIMOHCHKY €HY 1 MIBEUIAPCHKHUMN (paHK, — 3HMIKEHHS
KypcoBOi BapTOCTI Jonapa Oyae 1mie Oulblll BpaxkarouuM. | sKiio pasiie
3HEIIHEHHSI aMEPUKAHCHKOT BAIIOTH OYJI0 TUIABHUM 1 KEPOBAHUM, 3apa3 y>Ke HiXTO

HE MOYK€ BUKJIIOUUTHU 1 BapiaHT HEKOHTPOJIHOBAHOT'O 00OBAITY.



Taxuit gyxe ManoiMOBIpHUN MOKH BapiaHT MOXJIMBHUNA MPHU MacIITaOHOMY
OJTHOPA30BOMY MPOAaXi JAOJApiB OAHUM 3 BEIMKUX BATIOTHHX TPABIIB — TUM YU
IHIIUM  [IEHTpaJbHUM OaHKOM. | Xoua BENUMKHUM BJIACHMKAM JoJiapiB HoOro
3HELIHEHHSI HEBUT1THO, 1€l KPOK TEOPETUYHO MOXKE OyTH 3pO0JIeHUN BUXOASUHU 3
MOMITUYHUX MIpKyBaHb. He3Bakaroun Ha BCl Il TSDKKI MPOOJIEMU aMEPUKaHCHKO1
BaJIIOTH, € (DAaKTOPH 1 Ha KOPUCTH JoJiapa. Tak, KpIM MOJITUYHOI Ta EKOHOMIYHO1
OOMEKEHOCTI i MaHEeBpPY LEHTPOOAHKIB, 3aBJaHHsA MO30yBaHHS BiJI Jojapa
JI0JIATKOBO YCKJIaTHIOETHCS TAKOXK BIJICYTHICTIO T1JIHOT ajlbTepHATUBH [2].

['onoBHUM cepito3HuM KoHKypeHToM paojapa CIIIA sk pe3epBHOI BalrOTH
HUHI MOXke OyTH jwmie e€Bpo. Lle moB’s3aHO 3 TUM, IO YacTKa SITTOHCHKOI €HH Y
MDKHApOJIHIA TOPTiBIIl HE TMEPEeBUINYE KITBKOX MPOIEHTIB, a YacTKa I1HIIHUX
PE3EepPBHUX BAMOT (AHIIIMCHKUA (PYHT CTEpJIIHTIB, MIBEHUAPCHKUA (PpaHK) € 11e
MeHIIO. B ocTaHHI poKM HeMae HISKUX NEpeayMOB Uil PO3LIMPEHHS
BUKOPUCTAHHS €HU SIK 3acO0y IMJIaTeKy B MDKHAPOJHIM TOPTiBMIi, a BIATaK 1 SIK
3aco0y (opMyBaHHSI MIKHapOJHUX pe3epBiB. HaBiTh cami SMOHCHKI KOMIIaHIl B
€KCIIOPTHO-IMIIOPTHUX OIEpallisiX BUKOPUCTOBYIOTh B OCHOBHOMY aoiap CHIA.
[Ipn npoMy yacTka eKcnopry, HOMiHOBaHoro B jgojapax CILA, y 3araibHOMY
00cs31 excropty SAnoHil 3HaYHO BHUINA, HIK y €KCTHIOPTI 1HIIMX PO3BUHYTHUX KpaiH.
TpyaHomi SMOHCHKOT eKOHOMIKH KiHI 1990-x — mouatky 2000-X pp. 3yMOBHIA
BIJIHOCHO HE3HAYHY YacTKy €HHM Yy CTPYKTYpl OQIUIHHHUX BaJIOTHHUX pPE3EPBIB
IHIMX Kpain. YacTka aHTMMCHKOTO (yHTA CTEPIIHTIB HAaBITh MOMPH HE3HAYHY
TEHJICHI[I}0O TIJBUILCHHS OCTAaHHIX pOKIB, 110 BHU3HAYAETHCS 3MIIIHEHHSM
MDKHApPOJHUX TMO3ULIA OpUTAHCHKOI E€KOHOMIKH, BCE OJIHO 3aJIMLIAETHCS
HE3HAYHOIO0 1 HaBITh MEHIIOIO 3a SIMOHCBKY €HYy. Tomy 3 momapom CIIA HuHi
KOHKYpY€, TOJJOBHUM YHMHOM, HE €Ha a00 (yHT CTEpJiHriB, a €Bpo. OaHak Horo
pi3ka Ta ICTOTHa peBajbBallia IOJO Jojapa HaJ3BUYalHO HEBHTIIHA
€BPONEICHKUM €KCIOpTEepaM, IO MEBHOIO MIPOI0 € CTPUMYIOYUM YHMHHHUKOM JIJIst
BUKOPHUCTAHHS €BPO Y SIKOCTI TOJIOBHOI CBITOBOT pe3epBHOI BamoTu [1].

Hlono HamionansHoro OaHKy VYKpaiHuM, TO HHUHI OCHOBHa 4YacTKa B

CTPYKTYpi OQIIIMHUX 30JIOTOBAIOTHUX PE3EPBIB  HAICKHUTh aKTUBAM Yy



aMepuKaHChbKUX pAonapax. OJIHaK 3po3yMino, LIO IMICJA 3alpOBaPKEHHS €BPO
3HayHa KUIbKICTh KOHTPAKTIB 13 MapTHEpPaMH 3 KpaiH — ydacHULb €BPONENCHKOro
eKOHOMIYHOTO 1 BaJIOTHOTO COI03y cTaja YKJIaaaTucs came y Iiil Bamroti. Lle, a
TaKoXX HecTaOUIbHICTh Kypcy aonapa CHIA Ha cBiTOBUX (iHAHCOBHX PHHKAaX

3myirye HamionaneHuit 6aHk Ykpainu auBepcudikyBaTy 30J0TOBATIOTHI PE3EPBU

(puc. 1).
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Puc. 1. IIpubnu3Ha cTpyKTypa BaIIOTHOTO KOMIIOHEHTY

3o0ToBatoTHUX pe3epBiB HBY cranom na 01.01.2008.

Otxe ctanom Ha 1 ciuns 2008 p. opi€eHTOBHA CTPYKTYypa 30JI0TOBATIOTHHX
pe3epriB HBY 3a Buaamu BaitoT Mana HACTYIHUN BUTJISIA:
o gnonap CIIA — 6muzsko 60% (ockunbku 75-80% yciX 30BHINIHBOEKOHOMIUYHUX
pO3paxyHKiB B YKpaiHi 3MIMCHIOETHCS CaMe Y aMEPUKAHCHKHUX JI0JIapax );
e ¢eBpo — O6su3bko 30%);
® iHII BAMIOTH (aHMTIHCHKHIA (QYHT CTEPIIIHTIB, IBEUIIAPCHKHUN (PPAHK Ta 30JI0TO)
— 6sm3bko 10%.
[TinTpumanHss 0OpaHOi BaTIOTHOI CTPYKTYypU OMIIIAHUX 30JI0TOBATIOTHUX

pe3epiB HBY 3xiiicHIOE NUIAXOM NPOBENECHHS 1HTEPBEHIII Ha M1KOaHKIBCbKOMY



BaJIOTHOMY PUHKY YKpaiHu. Y 3B’A3Ky 3 LIUM B OKpeMI NEpPIOAH Yacy BHUHHUKAE
curyauis, komu HBY nponae nomapu CHIA 1 kymye 3aMicTh HUX 1HII BaJIOTH —
€BPO, aHTVIMCHKI (DYHTHU CTEPJIIHTIB, IIBEHIIAPChKI paHKH. BogHOUAC BaKIUBUM
3apnanHsM HBY mig wac 3nilicHeHHS IMX omepauid € MATPUMaHHS MOCTIHHOT
BapTOCTI O(MIIIHHUX BaJIOTHUX PE3epBiB, MO0 HE JTONMYCTUTH 11 3HWKEHHS
BHACIIJIOK 3HAYHMX KOJIMBaHb OOMiHHOro Kypcy nonapa CIIA Ha cBiTOBHX
BAJIOTHUX puHKax. lle 3aBmaHHs BHpINIYEThCS  Yepe3  BCTAHOBJICHHS
30aJIaHCOBAHOT BAJIIOTHOI CTPYKTYPH 30JIOTOBAIOTHUX pe3epBiB [4].

Hlono Haitbmmxuux nepcnekTus, To HamionansHuit 6ank YKpaiHu TOKH 110
HE Ma€ HaMipy HEraifHO 3MIHIOBATH BAOTHY CTPYKTYPY CBOIiX 30JI0TOBATIOTHHX
pe3epBiB, fKa, B IEpILy 4YEpry, 3aJeKUTh Bl MICLUS BAJIIOTH y MIXKHApPOJIHUX
po3paxyHKax KpaiHd, 30BHIIIHBOTOPTOBENBHOTO CalbJ0 KpaiHW Ta OCHOBHHX
JepKaB-KOHTpareHTiB. «[Ioku yacTka aMepuKaHCHKOTO J10J1apa B 30JI0TOBAJIOTHUX
pe3epBax 3aJIMIIAEThCS BEIMYE3HOIO, X04a poOOTa B HAIPSIMKY 3MEHUICHHS HOro
nuTomMoi Baru, — 3a cioBamu ['onmoBu HBY Bomogumupa Crenpmaxa, — yxke
BEJIETHCS.

VY Toil e yac maH CrenpbMax HE MPUXOBYE, IO B MEPCIEKTHBI MOXIIMBE
30UTBIIICHHS YAaCTKU KUTAaWChKUX F0AHIB, SMOHCHKUX €H Ta IHIIUX BAIIOT Y
CTPYKTYp1 ODiliiTHUX pe3epBiB, 3aJIeKHO BiJl (POPMYBaHHS CTPYKTYpPH 30BHIIIHBOT
TOPT1BIIL.

o peui, nesiki ¢axiBii BCepiio3 TOBOPSATH MPO JAOUUIBHICTh (POPMYBaHHS
YaCTUHU 30JI0TOBAMIOTHUX pe3epBiB HBY B pociiicbkux pyOmsx. «3apa3 80% Bcix
MDKHApOJIHUX pO3paxyHKiB YKpaiHu BiIOyBalOTbCS B J0JIapax, caMe TOMY
30JI0TOBATIOTHI pe3epBu chopmoBani B npojapax CIIA. Skmo Hac ailcHO
3000B’sDKYTh MaTUTU Pocii B pyOsisX, MU PO3IJIIHEMO 1€ MHUTAHHS. AJie MOKH
OCHOBHHI 00CST po3paxyHKiB 3 Poci€ro 371HCHIOETbCS B A0Tapax, 1 HIAKUX 1HITUX
BKa3iBoK Biag KaGinery MinicTtpiB B Hac HeMmae. Jlo Ttoro x y HarionansHOoMy
O0aHKy € 3aTBEp/PKEHA TOJITHKA, 1 MU BIOCKOHAIIOEMO CTPYKTYpPY pe3epniB 3 2000
pPOKYy», — TOBOpUTh mepmui 3actynHuk [omoBu mnpasmiaas HBY Amnatomii

[IIamosajios.



3a cnoBamu T'osmoBu Pagu HBY Ilerpa IlopouieHka CTOCOBHO MOXKIJIMBOI
3MIHM TPUHIMIIB (GOpMYyBaHHS 30J0TOBaMIOTHUX pe3epBiB HBY y nHaitOmmxkuomy
MaOyTHbOMY, TO BIH TIOBIJIOMHUB, IO OyJb-sKI 3MIHH I10J0 (QopMyBaHHS
30JIOTOBAIIOTHUX PE3€PBIB JCpKABU MOXKHA MPOBOJUTH JUIIE Yepe3 BHECEHHS
3MIH y YMHHE 3aKOHOJIaBCTBO, «aJI€ HI B Mekax noBHoBakeHb HBY, Hi Ypsaay
MPOBECTH TaKl 3MIHU OJJHOOCIOHO HE MOKIIUBOY.

«XoTiB Ou miakpecauTH, o Harionansauii 6aHK YKpaiHu 3TiAHO YHUHHOTO
3aKOHOJJABCTBA  MPOJOBXKYBAaTUME  BUKOPUCTOBYBATH  MIDKHApOJAHO-BH3HAHI
pE3epBHI aKTHUBM 3a YMOBHU 3a0€3MEYECHHS I1X HAMIAHOCTI Ta JIKBITHOCTI IS
3a0€3IeUeHHs] BHYTPIIIHBOI Ta 30BHIIIHBOI CTA0IILHOCTI HAI[IOHAJIBHOI TPOIIOBOI
ONuHUI. Y  MaiOyTHbOMY TO€JHYBAaTUMYThCS  MOJITHKA  MIATPUMAHHS
ONTUMAJIBHOI CTPYKTYpPH MIDKHAPOJHHMX PE3EPBIB 13 3aCTOCYBAaHHSAM HOBHUX
(Gi1HaHCOBUX 1HCTPYMEHTIB 3 METOI 3a0e3MedeHHs Oulbll  e(pEeKTUBHOTO
yrIpaBiiHHS UM (1HAHCOBUM pecypcom», — BiidHauuB ['onoBa Panqu HBY.

BucnoBku. Takum 4MHOM, OCHOBHMMH 3aBJaHHSIMH [IEHTPATHLHOTO OAHKY Y
dbopMyBaHHI ONTUMAJIBHOI CTPYKTYpU OMIIIAHUX 30JI0OTOBAIIOTHUX PE3EPBIB 3a
CKJIaJIOM BQJIIOTHUX aKTHUBIB, BKIIFOUEHUX JI0 HUX, €:

e 3a0e3Me4eHHs  BIAMOBIAHOCTI  CTPYKTYPH  30JIOTOBIIOTHUX  PE3EPBIB
CHPSMYBaHHIO IUIATEXKIB 32 30BHINIHLOCKOHOMIYHMMH  OIepallissMu i
00CIyroByBaHHIO 30BHIIIHBOTO OOpPry KpaiHu;

® HEJOMYUICHHS 3HELIHEHHS PE3E€pPBHUX AKTHBIB YHACIIJOK KOJHMBAHHS KYypCIB
PI3HUX 1HO3EMHHX BaJIOT, IO BXOSTH JI0 1X CKJIady;

e 3a0e3neYeHHs 32 MOJKJIMBICTIO NPUUHATHOIO PIBHA JOXIJHOCTI BKJIAJECHB,
PO3MIILEHUX Y BAIFOTHUX aKTUBaX, IPU MIHIMAJIbHOMY PU3HKY.

@dopMyBaHHS  HaJEKHOI  CTPYKTYpPH  30JOTOBAIIOTHUX  pPE3EPBIB
IEHTPaJbHUM OaHKOM Ja€ oMy 3MOTy HaJe)KHUM YHHOM BHUKOHYBATH BIIACHI
GbyHKLIT 3 peryatoBaHHS BaJIIOTHUX BIJTHOCUH MEpPEAYyCIM y ITUIaH1 MiATPUMaHHS
30BHINIHBOI CTA0UTHHOCTI HAIIOHAJTBHUX TPOIIEH 1 PIBHOBArW IUIATIXKHOTO
Ooamancy. KpiM Toro, BajdlOTHI pPE3€pBU € BAXJIMBOI CKJIQJOBOIO €MICIHHOTO

MeXaHI3My, BUCTYIAIOUM OJHUM 13 BUIIB 3a0€3MeUeHHs] HAIlIOHATHHUX TPOIICH Y



CKJIa/l aKTHBIB LEHTPaJIbHOro 0aHKy. A TOMYy ONTHMajbHa CTPYKTypa BaJTIOTHHX
pe3epBiB € TaKOXK OAHMM 13 (PaKkTOpiB TapaHTil CTaOUIBHOCTI BHYTPIUIHHOTO

I'POIIOBOTO 00ITy B KpaiHi.

Cnmcok Jireparypu

1. Jzro6mox O.B. Bamotra nonituka: [linpyunuk. — K.: 3nanns, 2007. — 422 c.

2. Jlymian O.b. HoBi (iHaHCOBI IHCTPYMEHTH B YIPAaBIiHHI 30JI0TOBaJIOTHUMHU
pesepBamu HBY // [IpoGiemu 1 mepcrieKTUBH PO3BUTKY OAHKIBCHKOI CHCTEMH
Yxpainu. T. 9: 36ipuuk HaykoBux mpailb: Haykose Buganus. — Cymu: Mpis-1
JITH; YABC, 2004. — C. 24-30.

3. Hikonenxko O.B., Jlymin O.b. PedopmyBaHHs cucreMud yOpaBIiHHS
30JI0TOBAJIIOTHUMHM pe3epBamu HanionansHOro 6anky Ykpainu // [Ipobnemu 1
MEPCHEKTUBU PO3BUTKY OaHKiBChKOi cuctremu Ykpainu. T. 7: 30ipHUK
HaykoBux mpaib: Haykose Buganus. — Cymu: Mpis-1 JITH; YABC, 2003. —
C. 26-31.

4. lep6axosa O. BamorHa nomituka HarionansHoro 6anky Ykpainu // BicHuk
HBY. — 2007. — Ne6. — C.6-9.

5. Pringle R., Carver N. RBS Reserve Management Trends, 2007 // Central
banking publications. — 2007. — 169 p.

6. Sound Practices in the Management of Foreign Exchange Reserves: Approved

by International Monetary Fund. — Washington D.C., 2007.

Summary
The article analyzes the problem aspects of formation of the reserve assets structure in
the conditions of global economic instability. The problems of key reserve currencies are
researched.
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