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MIKHAPOJIHI PE3EPBU I HEO®IIIMHA JOJIAPU3ALIA
B YKPATHI TA TTOJIBIII: TOPIBHAJIBHUI AHAJII3

AHoTamisi. Y crarTi 371 CHEHO KUTbKICHE OI[IHFOBAHHS KPHUTEPIiB JIOCTATHOCTI MIKHAPOJHHMX PE3epBiB Ui YKpaiHu Ta
Ionbmi npotsirom 1997-2017 pokis. IIpoBeneHo aHani3 piBHIB HeogiliiHOT gomapu3aLii 3a pi3HUMU METOAUKAMU B YKpaiHi
ta [Monbmii yrmpomosx 1997-2018 pokiB. 3po0iieHO BUCHOBKH PO JOCTATHICTh MKHAPOIHHUX pe3epBiB [lomblili Ta npobiaeMu
(dbopMyBaHHS AOCTATHIX MDKHAPOIHUX PE3EPBiB B YKpaiHi B POKH CIOCTEPEKEHHS, a TAKOXK HadaraTto BULIMHA piBeHb JONapu-

3arii yKpaTtHCbKOT EKOHOMIKH.

Ki104o0Bi ci10Ba: MbKHApOIHI pe3epBH, KPUTEPil JOCTATHOCTI MIXXHAPOAHUX PE3EpPBiB, AoJapu3allis, HeodiuiliHa gomapu-

3auis{, JACIIO3UMTHa /:[onapmaui;{, KpeauTHa nonapnsauis{.

Beryn Ta mocraHoBka npooJemu. EdexTiBHa BanroTHA
HOJIITHKA Ta 6OPOTHOA 3 JOIAPHU3ALIEIO € BAXKIMBUMH 3aBJIaH-
HAMH OyIb-sikoi exoHomikH. [Tonbina Ta Ykpaina posnoudann
nporiec TpaHchopmallii €KOHOMIKM B MOJIOHUX YMOBax,
OJIHAK NUISIXU peOpPM 3HAUHO Pi3HUIIHCS.

Came Tomy mocia [lombmii momo pedopmyBaHHS €KO-
HOMIYHOI CHCTEMH 3arajioM Ta (OpMyBaHHS e(EKTHBHOI
BaJIOTHOI TIOJIITHKH 30KpeMa € y>Ke KOPHUCHHUM UIsl YKpaiHH.
[MopiBHIOIOUHN cHUTYyaIliF0 B 000X KpaiHaX, BBAKAEMO JIOLib-
HHM IIPOaHaJIi3yBaTH TAKOX MOTITHKY MIKHAPOIHUX PE3ePBiB
Ta CTaHy JoJiapu3allii eKOHOMIK.

AHaJi3 ocTaHHIX Jocaimkens i myOmikamiii. [IpoGmemy
320€3MeYeHOCTI JIOCTaTHIMU MIKHAPOIHUMH PE3epBaMHU OKpe-
MHX KpalH Ta SBUIIC JOJNapu3allil aKTUBHO JOCTIDKYIOTh Y
CBITOBIMf €KOHOMIYHIM Hayli SIK OKPEMO, TaK i B KOMILIEKCI.
3oKpema, pecTaBIsIoTh iHTepec npati Gepranno [oncanBeca
«OnTuManbHui piBEHb MIKHAPOJHHX pe3epBiB y (DiHAHCOBO
JIOJIAPU30BaHMX CKOHOMIKaX: MpHKIan Ypyrsaro» [1], Mepce-
nec na Kocra i X’roro Xyana-Pamona «MDKHapoaHI pe3epBH i
0aHKIBCHKI Pe3epBH Y J0JapH30BaHUX CKOHOMIKaxX» [2].

KoMrutekcHUl  TOpIBHSUIBHUN — aHalli3  IHCTPYMCHTIB
BQJIIOTHOI TMOJITHKK Ta TOTOYHHX TEHJICHIIN Jlojapu3alii B
Vkpaini Ta [Tonbii BaskiuBuil 11 GopMyBaHHS €(EKTUBHOL
EKOHOMIYHOT TOJIITHKH Ta 3yMOBJIFOE aKTyaJbHICTh BUOpAHOT
TeMH JIOCIIKSHHSL.

Metoro poGoTu € aHami3 3a0e3MeUeHHs] MIKHAPOIHUMHU
pe3epBaMu Ta craHy HeodiuiiHoil nonapuzanii B Ykpaini Ta
Monpmi. {71t TOCATHEHHS IOCTABICHOT METH BUPIIICHO TaKi
3aBJIaHHS, SIK OI[IHFOBAHHS KPUTEPIiB JOCTATHOCTI MI>KHAPO/I-
HUX pe3epBiB as [lonbmi Ta YkpaiHu, 0OUMCICHHS MOKa3-
HUKIB JoJapu3alii eKOHOMIKH Juis 000X KpaiH 3a pi3HHUMH
METOIMKAMH.

PesyabraTu pociigxenHs. [IpoTsrom oCTaHHIX JIECATH-
JITH CHOCTEPIraeThesl 3HAYHE HArpOMaDKCHHS MIKHAPOIHUX
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pe3epBiB IIEHTPAIBHUMH OaHKaMH KpaiH CBiTy. Take sBHIIEC
MO>KHa ITOSCHUTH TUM, 110 CaMe MIXKHAPOHI Pe3epPBU MOXKYTh
3a0e3neunTy CTiiikicTh kpaiHu 10 HenependauyBaHuX (iHaH-
COBUX KOJIMBaHb Ta KPH30BHX SBHII B eKoHOMili. Ocobu-
BOTO 3HAYEHHS POJIb MDXKHAPOJHUX PE3EPBIB K CBOEPITHOTO
3aco0y cTpaxyBaHHsI Ha0yBa€e B JIOJIAPU30BAHUX CKOHOMIKaXx,
Jie 3MiHU B OayaHci (iHAHCOBOTO PAaXyHKY 4YacTO CyIpPOBO-
JOKYIOTBCS 3HSITTSIM BKJIAIIB B IHO3EMHIH BaJIFOTI.

[MopiBHSHHS aOCONOTHUX BETUYUH 00CSITIB MIYKHAPOITHUX
pe3epBiB MK KpaiHaMH BBaKAEMO HEJIOCTATHbO KOPEKTHUM,
TOMY JIOLUIBHO 3[IiMCHUTH KiJIbKiCHE OLIHIOBAaHHSA KpUTEpiiB
JOCTATHOCTI MDDKHApOIHUX pe3epBiB i [lombii Ta Ykpainu
yrpoaosx 1997-2017 pokis.

MikHapozHi pe3epBH Ha Iylly HaceldeHHs (puc. 1) moxa-
3yl0Th, HACKIUIBKUM OJHOYACHO B CEPEIHBOMY MOXKE OyTH
30UTBIIEHO JTOXi TPOMAJISTHHHA KPaiHH, SKIIO MPHITYCTHUTH,
o Oyjie MPUUAHATO SKECh TIMOTETHYHE PIMICHHS PO IPO-
TmaHHs BCIX JIIKBIAHMUX 3amacis [3, ¢. 288].

Sk BuIHO 3 puc. 1, MKHApOIHI pe3epBH Ha AyIIy Hace-
nenHs B [lomblli € 3HAYHO BUIIMMH, HK B YKpaini. MiHi-
MaJIbHUI PO3pHUB Yy MOKa3HUKaX MK KpaiHaMu 3adikCOBaHO
y 2008 poui, xomu BiH cTaHoBuB 2,4 pasu. Toxmi MixHa-
POIHI pe3epBHU Ha aynry HacejeHHs B [ToybIi JOpiBHIOBAIH
1 631 non. CIIIA, a B Ykpaini — 682 mon. CIIIA. Makcumarb-
HUI pO3PUB y MOKAa3HMKaX criocTepirascs y 1998 porii, a came
47 pasiB. Tomi MikHapoaHI pe3epBH Ha AyLly HaceJICHH:
B Monpmi cknmamanu 731 non. CHIA, a B Ykpaini — 16 go.
CIIA. CroromHi po3pHB MK KpaiHAMU 3aJIMIIAETHCS JOCUTh
BEJIMKUM, CTaHOBJIsSYM 7 pasziB. Y 2017 pori MiKHapOaHI
pe3epBu Ha Aynry HaceseHHs B [Tonbii craHoBMIM 2 982 nos.
CIIIA, a B Ykpaini — 420 non. CHIA.

BinHomienns MixkHaponHux pesepsi no BBIT (tabm. 1)
MIOKa3ye 4ac, MPOTATOM SIKOTO KpaiHa MO)Ke HOPMAJbHO iCHY-
BaTH 3a MOBHICTIO HEMPAIIOUO] HalliOHAJIBLHOI €KOHOMIKH,
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3a0e3Meyyoun KOJIUIIHINA PIBEHb JKUTTS. 3pO3yMiJio, HIeThCs
HE PO NPUNUHEHHS (QYHKIIOHYBaHHS CEKTOPY HETOPTOBEIb-
Hux ToBapiB (nontraded goods), 30kpema cdepu colianbHUX
HOCITYT, 00’€KTiB cOLiaNbHOI 1H(PPACTPYKTYPH, OCKITBEKH
BOHH HE MOXYTh OyTH 3amimieHi iMnoproM. CyTHICTh BHKO-
PHUCTaHHS 1IOTO MMOKA3HHUKA K OI[IHKH JIOCTaTHOCTI pE3epBiB
[IOJIATA€ B TOMY, 1110 B KPU30Bil CUTyalii LeHTpasIbHI OaHKH,
IIPOBOJITYN BAIOTHI IHTEPBEHIIIT, BUCTYIAIOTh B POJI MOCTa-
YyallbHUKA 1HO3EMHOI BaJIOTH, TOMY PIBEHb MIXXHAPOIHUX
pe3epBiB MOBMHEH MOKPUBATH OYiKyBaHI BTPATH BiJl MOXIIU-
BOI BayFoTHOT Kpu3Hu. Taki BTpaTH, K MPaBHIIO, BUMIPIOIOTECS
y Bifcotkax Bix BBII. 3rigHo 3 JeSKUMH OLIHKaMH, BTPATH
HaIliOHAIEHOTO JTOXO/Y B Pe3yJIbTaTi BAIIOTHOI KPU3H CTAaHOB-
n1h npubnusHo 8—10% BBII. SIkmio BamroTHa Kpu3a mepe-
Tikae B OaHKIBCBKUII CEKTOD, 11 BAPTICTh MOXKE CTAHOBUTH 10
10-20% BBII. OxHak TO4HY OIIHKY O4iKyBaHMX BTPAaT BiJ
MOJKJIMBOI KpU3W AAaTH CKIATHO [5].

[puiinsasimnm 8% 3a NOpOrosBe 3Ha4YEHHs Ta BUKOPUCTOBY-
104M JiaHi Ta0l. 1, MO)KeMO 3pOOHMTH BHCHOBOK, IO MiKHa-
pomHi pesepBu [lombmmi Oynu JOCTAaTHIMHU IPOTATOM YCHOTO
nociipkyBanoro mepioay. Illomo VYkpainu, To pesepBHi
aKTHBH OyJTM HIDKYUMH 32 HEOOXiTHHH MOKAa3HHUK MPOTITOM
1997-2000 pokis ta y 2014 poui.

Kiracn4HEM KpHTEpieM OLIHIOBAHHS JOCTaTHOCTI MiX-
HApOJHHUX PE3CPBIB BBAKAETHCS KPUTEPIN MOKPUTTS IMIIOPTY
(puc. 2). BiH OIliHIOE aJeKBAaTHICTh MIKHAPOJAHUX PE3CPBIB

3 TOYKH 30pY CIPOMOYKHOCTI MOKPHUTTS IMITOPTY, TOMY 0a3y-
€TBHCS Ha OMEPALisIX TOTOYHOTO paxyHKy. [1{ogo KOHKpeTHOro
MiHIMaJIbHOTO 3HA4€HHS PE3epBiB, TO HaiuacTille BUKOpUC-
TOBY€ETHCS TTIOKA3HHUK, 1[0 JOPIBHIOE TPHOM MICAISIM MaifOyT-
HBOTO (0YiKYBaHOT0) iMIOpTY [6, C. 6].

Sk BUIHO 3 puC. 2, 00CATHM MDKHApOTHHX PE3CpBIB Y
Tlonpmi Oyau JOCTaTHIMHU 3a KPUTEPieM MOKPUTTS iMIIOPTY
HPOTATOM YCHOTO JOCIIKyBaHOTO 1epioxy. Jlnme y 2008 pori
MOKAa3HUK MaB MOPOTrOBE 3HaueHHs, nopiBHIoruH 2,9. 11{om0
VYkpainu, To 0Ocsru pe3epBHUX akTuBIB HandaHky Oyiu
noctaTHiMu Jntie yrnpoaosk 2003-2011 ta2015-2017 pokis.
B iHIII pOKM aHaNi30BaHOTO MeEpioay MOKAa3HUK OyB 3HAYHO
HIKYUAM 33 HEOOXigHe MiHIMaJIbHE 3HAYEHHS.

[Ile OAHMM TMOKA3HUKOM JOCTaTHOCTI MIKHAPOIHUX
pe3epBiB € 3a0€3MEUEHICTh IPOLIOBOI MAacH MIXHAPOJHUMHU
pesepBamu (puc. 3). Bin Bimirpae BaxiImBy poib y KpaiHax
3 (DIKCOBAaHMMHU BAJFOTHUMHU PEIKUMAMH, JIC ICHYE MPUB’sA3Ka
c1a0KuX HAIIOHAJBHUX BATIOT IO CHJIBHIMIMX iHO3EMHHX.
BaaxaeTncs, 1110 Taka IPUB’s3Ka CTpaxye CadKi BAIIOTH Bij
X MOJANBIIOrO 3HEIiHEHHs, a MiATPUMAHHs Pe3epBiB Bili-
rpae cTabini3yruy pojb 3a IOTIOMOTOO ITiIKITFOYCHHS e(DeKTY
JIOBIpH /IO HAIlIOHAJILHOT IPOIIOBOT OJAMHUII Ta JAUCIMILIIHY-
104070 e()eKTY JI0 FPOIIOBO-KPEAUTHOT ITOTITHKH.

VY cBoix pociikennsx JDxk. Bitaxomac ta A. Kanreiin
CTBEP/IXKYIOTh, 1110 MIKHAPOIHI PE3CPBH MOBHHHI TOKPUBATH
5-10% rpomoBoi macu M2 Ui KpaiH 3 IIaBalOUYUM BaJOT-
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Puc. 1. MizxHapoaHi pe3epBH Ha ayury HaceJeHHs1 B YkpaiHi Ta Iloabmi ynponos:x 1997-2017 poxkis (goa. CIIIA)

Hoicepeno: obuucneno sa cmamucmuunumu oanumu Ceimosoeo 6anxy [4]

Tabmuus 1
Bignomenns mizkHapogHux pe3epsiB 10 BBII B Ykpaini Ta Ioabii ynpoaos:k 1997-2017 pokis, %

Kpaina | 1997 pik | 1998 pix | 1999 pik | 2000 pik | 2001 pix | 2002 pik | 2003 pik | 2004 pix | 2005 pik | 2006 pik | 2007 pix
IMoabma 13,0 16,2 16,1 16,0 13,9 15,0 15,6 14,4 13,9 14,1 15,3
VYkpaina 4,7 1,9 3,5 4,7 8,1 10,5 13,9 15,0 22,5 20,8 22,8

Kpaina | 2008 pix | 2009 pix | 2010 pik | 2011 pix | 2012 pik | 2013 pix | 2014 pik | 2015 pix | 2016 pix | 2017 pik
IMoabma 11,6 18,1 19,5 18,5 21,8 20,3 18,4 19,9 24,3 21,6
Ykpaina 17,5 22,6 25,4 19,5 14,0 11,1 5,6 14,6 16,7 16,8

JDicepeno: ckradeno, 0GuUCTIEHO A8MOpAMU HA OCHO8I ddcepena [4]
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B YkpaiHa
B [lonbwa
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Puc. 2. IlokpuTTS MizKHApOAHUMH pe3epBaMu iMmopTy B Ykpaiuni Ta [Moasmi
ynpoaosx 1997-2017 pokiB (KiibKicTh MicsiLiB)

Jocepeno: cmamucmuuni 0ani Ceimosozo 6anky [4]
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Puc. 3. 3a6e3neyenicTs rpoIoBoi Macu MizKHAPOIHUMH pe3epBaMu
B Ykpaini Ta [Tonsmi ynpogos:k 2004-2017 poxkis (%)

Jorcepeno: obuucneno 3a cmamucmuynumu oanumu Ceimogozo 6anky [4]

HUM pexxuMoM Ta 10-20% — kpaiH 3 GpiKCOBaHMM BATIOTHUM
pexMMOM. 3a BUKOHAHHS TaKHX yMOB 0OCAT MiKHApPOTHUX
pe3epBiB y KpaiHi BBaXKa€eThCs JOCTATHIM [7].

Otrxe, K CBiAYaTh pe3yabTaTH OOYUCIEHHS (puc. 3),
o0csirn MikHapoHUX pe3epBiB y Tlonblmi Oyiau 1oCTaTHIMU
3a KpuTepieM 3a0e3NeueHOCTI TPOIIOBOI MacH MiKHApOJ-
HUMH pe3epBaMU MPOTITOM YCbOTO aHAJIi30BAaHOIO IHEPioxy.
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B Vkpaini nmoka3Huk OyB HIDKYMM 3a HEOOXITHE 3HAUCHHS
numre y 2013-2014 poxkax.

Jlnst KOMIUICKCHOTO TOpIBHSHHS CTaHy Ta TCHACHIIH
BAJIIOTHOTO PUHKY B YKpaiHi Ta Iloibmi ZOOUTBHO TaKox
3MICHUTH TIOPIBHSUIBHUI aHaji3 TMOKa3HUKIB HeodiliiHOT
nosnapu3arii. L{e macTh 3Mory Kparie 3p0o3yMiTH 0COOIHUBOCTI
CKOHOMIYHOTO PO3BUTKY B 000X KpaiHax.

Bunyck 21, wacmuna 1 * 2018



Cepis: MixHapOoAHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

ITix yac oGurcieHHs piBHS HEO(IMIHHOT ToTapu3allii Haii-
YacTillle BUKOPHCTOBYIOTh TaKi TPU MOKAa3HHUKH, K JCTO3HTHA
Jonapu3anis (4acTKa JEMO3UTiB B IHO3EMHHX BaJlloTax B ycixX
JICTI03UTaX); KPeJUTHA JOJAapU3allis (YacTKa KPeWTiB B iHO-
3eMHHX BaJIFOTaX B yCIX KpeauTax); qonapu3aitis 3a M3 (qactka
JICTIO3UTIB B IHO3EMHUX BaJIIOTaX y rpolioBoMy arperari M3).

JU1st OLiHIOBAHHS MU BUKOPUCTAIX O(IliiHI cTaTUCTUYHI
nani HanionaneHoro 6anky Ykpainu [8] Ta HarionamsHoro
0anky [TonbIi [9], pe3ynbraT pe/iCTaBICHO B rpadiyHOMY
BUDIAl (puc. 4-6).

SIK BUIHO 3 puUC. 4, NOKa3HUKU AEMO3UTHOI Ta KPEIUT-
Hoi momapu3anii B Ykpaini Ta Ilomsmii cyTTeBo pi3HATHCH,

a came crtanoM Ha juneHb 2018 poky BOHM CTaHOBUIHU
42,03% 1 43,04% nns Ykpainu, 11,51% i 20,53% nns
IMonbwi BianosinHo. Jonapusauis yKpaiHCbKOi €KOHOMIKU
pi3k0 3pocTaysa BHACTIMOK BaOTHO-(IHAHCOBUX KpHU3
1998-1999, 2008-2009 ta 2014-2015 pokiB, HATOMICTh Y
[MonbIi Aemo3uTHA Joapu3allis HOCTYIOBO 3MCHIIY€EThCS,
a KpeJUTHA € JCII0 BUIIOK, X04a i HECIiBMIpHOIO 3 YKpa-
{HCHKUM IIOKAa3HUKOM.

AHani3 ponmapu3aiii 3a MHUPOKUMH TpimmMu (puc. 5)
Mokasas, 110 i1 piBeHb B YKpaiHi Ha0araTo rnepeBuIly€e aHa-
noriunuii nokasHuk y Ilompmi. Tak, cTaHOM Ha JHICHb
2018 poxy B YkpaiHi Bin craHoBuB 31,40%, a B ITombmii —
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Puc. 4. JlenozuTtHa ii kpeauTHa qoaapu3anisi B Ykpaini Ta [Hoasmi ynponosx 1997-2018 pokis (%)

Jorcepeno: obuucneno 3a cmamucmuynumu oanumu Hayionanvrnozo oanky Vpainu [8] ma Hayionanvrozo 6anxy Ionvwi [9]

S I O N O N 45
40 L =amm [lon1apu3sadis 3a M3 (Monbwa) 40
e lonapu3auis 3a M3 (YkpaiHa)
3 |\4ﬁm"‘\\ 3
30 b -.M 30
LN ™ ;
20 20
15 ™ A 15
™
10 Lonoteo—| 10
‘ﬂur—' o My

5 5

1 1 1 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2 2

9 9 9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9 9 9 0 0 0 0 0 0 0 0 0 0 1 1 1 1 1 1 1 1 1

7 8 9 0 1 2 3 4 5 6 7 8 9 0 1 2 3 4 5 6 7 8

Puc. 5. lonapuzanisi 3a M3 B Ykpaini Ta [Moabmi ynpoaos:x 1997-2018 pokis (%)

JDicepeno: obuucneno 3a cmamucmuynumu oanumu Hayionanwrnoeo oanxy Vipainu [8] ma Hayionanvrozo 6anxy Honvwi [9]
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Puc. 6. [leno3utHa noiapuzauis (%), iHaexe cnoKUBYMX LiH (10 BiINOBiTHOr0 Micsius NMonepeIHbOro poxy, %)
Ta Kype aonapa CHIA (rpH. pis Ykpainu, 3n0tux 114 onbsmi) B Ykpaini Ta Iloabii ynponosxk 2007-2018 pokis

Jorcepeno: obuucneno 3a cmamucmuynumu oanumu Hayionanvrnozo oanky Vepainu [8] ma Hayionanvrozo 6anxy Ionvwi [9]

9,86%. Kpim Toro, 3rigHo 3 meroaunkoro MB®, ykpainceka
€KOHOMiKa € BUCOKOIOJIAPU30BaHOI0, OCKIJIBKH PiBEHB J0J1a-
pusanii 3a M3 € Bumum 3a noporose 3HaueHHs 30%, Oinpiie
Toro, y jtotoMy 2015 poky #Horo MakcuMmajibHE 3HaY€HHS
ckaaio 44,31%.

IikaBo, mo y 1997 poui ta nepiuiii mojaosuHi 1998 poky
piBeHb ponapu3aitii 32 M3 y [TonbIi OyB BUILUiA, HiX B YKpa-
1HI, a MaKCHMaJIbHe 3HAYCHHS I[bOTO MOKA3HHKa CTAHOBHUIIO
17,76% y xoBtHI 1997 poky.

[lpuauHaMu 3pOoCTaHHS JoJapu3alii eKOHOMIKH Tpa-
JUIIHHO BBAKAKOTh 1HQJISII0 Ta 3HCIIHCHHS HAalliOHATb-
HOI BaJIIOTH, Ki MPUBOIATH 1O MOCHICHHS 1HQIALIHHUX Ta
JIeBaNbBAIlIHHUX OYKYBaHb, & OTXKE, 710 MIEPEOPIEHTYBAHHS Ha
BHUKOPHCTAHHSI 1HO3EMHHX BaJIFOT. [IeCUMICTHYHI OYiKYBaHHS
CKOHOMIYHHUX CY0’ €KTIB MOXYTh OyTH JOCHTH TPHUBAIMMHU
HAaBITh MiCJIs HOpMaJTizallil cUTyarii, oTKe, Jojapu3aris 30e-
piraTuMeThCst MPOTATOM JIOBroro 4acy. I{e 0coOnmBo moMiTHO
IiJ] Yac aHaizyBaHHsS (akToOpiB Jojapusaiiii B 000X KpaiHax

(puc. 6). Indursnis Ta 3HELIHEHHS IPUBHI CIIPUYUHSIIN CTPUO-
KOTIOIiIOHEe 3pOCTaHHS Jonapm3arii B YKpaiHi, ska 3alHra-
J1ach BHMCOKOIO Ticisi crabumizanii. Haromicte y Tlombmn y
POKH CIIOCTEpEKEeHHs 1H(IISLIsA, Kypc 3JI0TOTO, BiIIOBIIHO,
Joiapu3aiis 3a M3 3Ha4HO HE 3MiHIOBAJIHCh.

BucHoBKHU. AHalli3 CTaHy Mi>XKHAPOJHUX PE3EPBIB Ta HEO-
(iniitnoi monmapu3sanii B Ykpaini ta ITonbiii rae 3Mory 3po-
OUTH TaKi BUCHOBKH:

1) 3a pe3yabTaTaMyu OLIIHIOBAHHS KPUTEPiiB 3a0e3MeUeHHs
MDKHApOJHUMH pe3epBaMH MOXEMO TOBOPUTH IPO JOCTar-
HICTh MDKHapOAHUX pe3epBiB y [lombmi Ta mpobnemu i3
3a0€e3MeueHHsIM JOCTaTHIX Pe3epBHUX aKTHUBIB B YKpaiHi;

2) anani3 piBHiB HeodiwiiiHoOT nonapu3zanii B 000X kpaiHax
CBITYUTH TIPO BHCOKY JOJNAPHU3AIII0 YKPATHCEKOT EKOHOMIKH
Ta BIJICYTHICTH Takol npobnemu y [Tomnbiii;

3) cTaH MDKHApOIHHMX Pe3epBiB Ta HeodiuiliHa gonapu-
3awis B YKpaiHi € BUSBAMU iHINMX €KOHOMIUHMX IPOoOIeM Ta
HOTPeOYIOTh MOAANBIIIOTO JOCIIHKCHHS.

Cnucok BUKOPUCTAHUX JIZKEpe:

136

Gongalves F.M. The Optimal Level of Foreign Reserves in Financially Dollarized Economies: The Case of Uruguay. IMF Working
Paper WP/07/265. Washington: International Monetary Fund, 2007. URL: https://www.imf.org/external/pubs/ft/wp/2007/
wp07265.pdf.

Da Costa M., Juan-Ramoén V.H. International Reserves and Bank Reserves in Dollarized Economies. Washington, D.C., October,
2011. URL: http://www.cemla.org/actividades/2012/2012-06-cam/2012-06-cam-02.pdf.

Mankuna M. ViipasineHue opuunaabHbIMU MEKYyHAPOAHBIMHE PE3EPBAMU TOCYAAPCTB B YCIOBUAX TI00AIbHBIX PHCKOB. Tpybl
Hwuxeropozackoro rocynapcTBeHHOro TexHuueckoro yuusepceurera uM. P.E. Anekceesa. 2010. Ne 2 (81). C. 286-293.

World Development Indicators. URL: http://data.worldbank.org/data-catalog/world-development-indicators.

Bollard A. The Letter of the Governor of the Reserve Bank of New Zealand to Minister of Finance on Foreign Reserves. URL:
https://www.rbnz.govt.nz/markets-and-payments/foreign-reserves/intervention/letter-to-minister-of-finance-on-foreign-reserves.
Mosuan B., Kipxuep P., [xyuui P. AnexBatnicts odiuiiinnx pe3epsiB B Yipaini. Cepist koHCynbraTuBHEX poOiT. beprnin; Kuis,
2009. 16 c.

Wijnholds J.O., Kapteyn A. Reserve Adequacy in Emerging Market Economies. IMF Working Paper WP/01/143. Washington:
International Monetary Fund, 2001. URL: http://www.imf.org/external/pubs/ft/wp/2001/wp01143.pdf.

Odiuiitni  cratuctnuni  pani  HamionansHoro OGamky VYkpainu. URL: https:/bank.gov.ua/control/uk/publish/article?art
id=65833&cat_i1d=44578.

Odiuiitai cratuctuyni gani Hamionamsaoro 6anky [Tomsmai. URL: https://www.nbp.pl/homen.aspx?f=/en/statystyka/statystyka.html.

Bunyck 21, wacmuna 1 * 2018



Cepis: MixHapOoAHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

MEXIYHAPOIHBIE PESEPBbI 1 HEO®OUIINAJIBHASA JOJTJTAPU3ALIUS
B YKPAUHE Y MOJIBIIE: CPABHUTEJIbHBIA AHAJIU3

AHHOTanus. B crarbe ocyniecTBIeHO KOTMYESCTBEHHOE OLICHUBAHUE KPUTEPUEB JOCTATOYHOCTH MEXIYHAPOIHBIX pe3ep-
BOB Ui YkpauHsb! U [lonbmm B Tedenue 1997-2017 ronos. IlpoBeneH aHanu3 ypoBHEH HeopUIUAIBLHON JOJUIAPU3ALIUK 110
pasHbIM MeToukaM B YkpauHe u [lonpiie B reuenne 1997-2018 ronos. Caenanbl BEIBO/BI O JOCTATOYHOCTH MEXK/YHAPOIHbBIX
pesepBoB Ilonbimn 1 nmpodaemMax GOPMUPOBAHUS JOCTATOYHBIX MEXIYHAPOIHBIX PE3EPBOB B YKpauHE B TOAbI HAOMIONCHNUS, a
TaK)Ke ropaszio BBICIIEM YPOBHE J0JIapU3alMU YKPAMHCKOH SKOHOMUKH.

KnioueBble cjl0Ba: MeXIyHapOAHBIE PE3EPBBI, KPUTEPUH JOCTATOYHOCTH MEKTYHAPOIHBIX PE3EPBOB, IOJUIAPH3ALIMS,
Heo(uIManbHas JOJJIapU3alns, IeNO3UTHAS AOJIIapU3alins, KpeAUTHAs J0JIapH3alys.

INTERNATIONAL RESERVES AND UNOFFICIAL DOLLARIZATION
IN UKRAINE AND POLAND: A COMPARATIVE ANALYSIS

Summary. A quantitative estimation of the criteria for the adequacy of international reserves for Ukraine and Poland in
1997-2017 was made in the article. The authors proposed an analysis of unofficial dollarization in Ukraine and Poland in
1997-2018 using various methods of estimation. Conclusions about the sufficiency of the international reserves of Poland,
problems with the insufficient international reserves in Ukraine and the higher level of dollarization of the Ukrainian economy

during the years of observation were made in the article.

Key words: international reserves, international reserves adequacy criteria, dollarization, unofficial dollarization, deposit

dollarization, credit dollarization.
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AYTEHTU®IKALIS IOHATIHHO-KATETOPIAJIbHOI'O AITAPATY
CHUCTEMM IHHOBAIIIHHOT' O MOTEHIIAJIY

AHoTauis. Y crarti 31ilicHeHO ayTeHTH(DIKALliI0 MOHATIHHO-KAaTeropiaabHOro anapary CUCTEMU iHHOBALIMHOro MOTeHLia-
ny. ChOroiHi Maike yci sIBUIA PO3IISIAI0THCS 3 TOUKH 30pY CHCTEMHOCTI, TOMY JOCIII/PKEHO TOHSTTS «IHHOBAI[IMHUI TOTEH-
iaa cucreMmn». B pesybTari JOCHiIKEeHHs], 3 OHOTO OOKY, BU3HAYE€HO 1HHOBALIHHUI MOTEHIIAN SIK CUCTEMY, 1[0 CKJIAJAETHCS
3 TICBHOT KiJIbKOCTI €JICMEHTIB, @ 3 1HIIIOT0 OOKY, PO3IJIIHYTO CTPYKTYpPY IMOTEHIIaTy SKOHOMIUHOI CHCTEMH, BU3HAYCHO MicCIe

IHHOBAIIIHOTO TIOTEHIialy B Iiif CTPYKTYPi.

KuiouoBi cj10Ba: IoTeHIial, CUCTEMa, IHHOBAIIHII ITOTEHIia)I, IHHOBAI[IHHHU [TOTEHI[iaJl EKOHOMIYHOI CUCTEMH, €JICMEH-

THU CUCTCMHU.

BeTyn Ta mocraHoBKa mpo6sieMu. IHHOBaTH3ALLIS Cydac-
HOTO CyCHIJBbCTBA € BU3HAYAJIHGHOIO YMOBOIO IHTErpaii exo-
HOMIKH YKpaiHH JI0 CBITOBOT €KOHOMIYHOT crcTeMu. Baromum
YHHHUKOM €(DEKTUBHOTO ICHYBAHHS Ta YCIIILIHOTO PO3BUTKY
KpaiHM 3a MIHJIMBUX YMOB TOCHOJApIOBaHHS € HasBHICTb
iHHOBalilHOro noreHuiany. [Ipyu 1bOMy BajKJIUBO PO3yMiTU
KaTeropii Ta TeHe3uC HBOTO MOHATTS 3 ONISAY HA CydacHUH
TEOPETUYHUH JIOCBIJ, SKAH 3a JCCATHUIITTS IHTEHCHBHOTO
PO3BHUTKY iHHOBAIIHOI AiSJIBHOCTI JaB MOMJIMBICTH CTBO-
pUTH e(EeKTUBHY CHCTEMY IHHOBAI[IITHOTO MOTEHIIIATY.

TonsTifiHKUI amapar CUCTEMH IHHOBAIITHOTO MOTEHIIIATY
OXOILTFOE EKOHOMIYHI, TEXHIYHI, PUHKOBI Ta COLiajbHI KaTe-
ropii, y BU3HAUCHHI SIKUX € IOJIEMiKa AyMOK, TOMY JOLIIBHO

3YNUHUTHCh Ha JIOCHI/DKEHHI Ta YTOYHEHHI 3MICTy TaKuX
[TOHSITh, SIK «IIOTEHIIIa», «IHHOBAI[IIHMIA ITOTEHIiaD, KIHHO-
BaliHUI TOTEHIIA)I EKOHOMIYHOI CUCTEMMY.
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