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3opsHa NNYUULLUUNH
PomaH KO3/TOBCbKUU

EBOAIOIIISI CTPYKTYPHU 30A0OTOBAAIOTHHX
PE3EPBIB Y KOHTEKCTI PE®OPMYBAHHSI
CBITOBOI BAAIOTHOI CHCTEMH

Po3aniaHymo pempocrnekmueHi 3MiHU eKOHOMIYHOI CymHOCmMi 30/10mMoe8asntiomH{ux pesepsie
KpaiHu ma 1x cmpykmypu. Po3kpumo eegontouito cmpyKmypu 30/10moeanitomHux pesepesie riid
8M/IUBOM PIZHOMAHIMHUX YUHHUKI8, 30Kpema, MamepiaribHO20 HOCISl BUPAXKEHHS 2pOUWOB8UX 8i0-
HOCUH y cycninbcmasi, Moderii dep)xagHo20 peayritoeaHHsi EKOHOMIKU ma iHWUX.

OpHieto 3 rosIOBHUX KOMMOHEHT FPOLLIOBO-
KPEeAWTHOro peryroBaHHs B Cy4acHUX yMOBaXx
€ ynpaeniHHA 30N0TOBanNtOTHUM pe3epBoOM, LLLO
NiATBEPIKYETLCS MPAKTUKOK NPOBEAEHHS MO-
HeTapHOi MOMITUKN LeHTpanbHUMK BGaHkamu
OiNbLUOCTI KpalH, SIKi PO3BMBaOTLCA Ta AESKUX
po3BUHYTUX KpaiH. [MpoTe we Kinbka gecsTkis
POKIB TOMY HeobXigHOCTi Y dopMyBaHHi 3Ha-
YHUX PO3MIPIB 30/0TOBAMOTHUX PE3EPBIB He
Oyno, GinbLue Toro B €KOHOMiYHOMY JIEKCUKOHI
He iCHyBano camoro NOHATTS “30M0TOBanoT-
HUA pesepB”. KpaiHu, B 0cobi uUeHTpanbHMX
OaHkiB, BIAMOBIAHO OO0 MaTepianbHOrO HoOCIs
BUPaXKEHHSA MPOLLIOBUX BIOHOCKH Y CyCMiNbCTBI,
chnepLly akymyroBanu LieHTpanisoBaHuUin 3o-
noTuin 3anac, sikuin 3abeanedyBaB CTOBIACOT-
KOBe MOKpUTTSt GaHKHOT LieHTpanbHOro 6aHky,
BiOnNoBiAHO 80 odiUiHOrO 30M0TOr0 BMICTY
HaLjioHanNbHOT rPOLLOBOT OANHWLI. 3rogoM LieH-
TpanbHi 6aHKM posnoYany NocTynoBo 3anyda-
TW iIHO3EMHY BantoTy A0 BriacHUX pe3epBiB, dka
Oyna 3abesnedyeHa 30MOTMM 3aMacoM iHLLOT
KpaiHW, TUM CaMuMM MOCTYNnoBO TpaHchopmy-
04X EeKOHOMIYHY CYTHICTb 30MOTOBaMOTHOIO
3anacy 3 nacuBHOT 06MeXyBarbHOT, LLOAO rpo-
LLIOBOI Macu B €KOHOMiIlli, B aKTUBHY perynto-
tovy. | nuwe B ocTaHHi aecatupivdsg XX CT., y
3B’A3Ky 3 0QILINHOK AEMOHEeTU3alien 30MN0Ta,

00 CTPYKTYpU 30510TOBANOTHUX pe3epBiB BBil-
Wwna iHo3emMHa BantoTa, Hernokputa 3050TUM
3anacom iHLIOI KpalHW, a TakoX KOneKTuBHa
cneumcidyHa rpowoBa OAMHULS, eMiTOBaHa
MixkHapogHuMm BantioTHMM doHgom — Cneui-
anbHi npaea 3ano3unyeHb (CIM3/SDR). 3onoTo,
He3Ba)Katoun Ha Moro odiuiiHy OeMOHETM3a-
Lito, BCe Le 3anuaeTbCsl CTPYKTYPHUM ere-
MEHTOM 30M0TOBamNTHUX pPe3epBiB IHBECTU-
LinHoro xapakTepy [6, 21].

BuHukae notpeba y OocnimKeHHi CBiTO-
BOIO CMiNIbHOTOIO NMUTaHb, NOB’AI3aHNX 3 BUSB-
NEHHAM PeTpPOCNEKTUBHMX 3MiH €KOHOMIYHOI
CYTHOCTI pe3epBiB Ta iX CTPYKTYpW, aHarni3om
€BONIoLii CTPYKTYPU CaMUX 30110TOBASIIOTHUX
pe3epBiB Nig BMAVMBOM PiSHOMAHITHUX YUH-
HWKIB, 30Kpema, MmaTtepianbHOro Hocisa BU-
paXKeHHs rPOLLOBUX BIAHOCWUH Y CYCMINbCTBI,
nepcrnekTnBamm 30510Ta y CTPYKTypi 30noToBa-
NIOTHUX pes3epBiB, a TaKOX BM3HAYEHHI onTu-
ManbHOI 3a KiNbKICHAMKW Ta SKICHUMW Xapak-
TEPUCTMKaAMU CTPYKTYpU 30SI0TOBASIOTHOIO
pesepBy kpaiHn y manbyTHbomy. CBil BHECOK
Yy pO3pobKy AaHOro NMuUTaHHA pobnATb 3apy-
OikHi ekoHoMicTK, cepen Aknx K. A3eHMaH,
A. AHikiH, T. [pin, H. OemncTep, B. Obonek-
cbkui, 1. MnatoHoBa, A. Poys, [I. Cmucros,
M. ®aHeHko, k. PpeHkenb, Ta yKpaiHCbKi —
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[. AkcboHosB, [1. benses, E. ByxTapi, A. Box-
xoB, O. [O3wbnok, M. Ouba, A. KoBanbuyk,
B. Kostok, E. MasiH, T. MapeHa, A. Marioc,
O. Wapos. Ocobnueoi yBarn 3acnyroByloTb
poGotu T. ['piHa, y AKX BUCBITIOOTLCS iCTO-
pU4Hi npouecn hopMyBaHHS 30M10TOro 3anacy
Ta 30/10TOBaNOTHUX PE3EPBIB Pi3HUX KpaiH.

MeTolo AaHoro AOChiAKEeHHA € adHanis
€BOnMoLji Ta CYTHOCTI CTPYKTypu 30MnoToBa-
NIOTHUX pe3epBiB Y KOHTEKCTI pedopmyBaHHSA
CBITOBOI BamioTHOI CUCTEMM Ta BU3HAYEH-
HS dhakTopiB BNNMBY Ha npouec TpaHcdop-
MYBaHHSl, a TaKOX 3'ACyBaHHA Xapakrepy
B33aEMO3B’A3KIB MiXK E€KOHOMIYHUM MOHATTSM
30510TOBasIOTHMX Pe3epPBIB Ta iX CTPYKTYPOIO.

Mepw 3a Bce HeobXigHO 3pobuTn pos3-
MEXYBaHHA MiXK MOHATTAMM MOHETapHe 30510-
TO Ta odilinHMI 30n0TUI 3anac kpaiHu. Mo-
HETapHe 30510TO — Lie NOHATTA BiNbLu LWMPOKeE,
sike BKkNto4vae B cebe 30M0Ti MOHETH, sKi 3Ha-
XOAsaTbCS B 06iry, Ta odiuiiHMi 3anac 3onoTa
LeHTpanbHoro 6aHKy, NepeBaXxHO y 3MMBKaX,
3 AKMX Y Byab-aKnin MOMEHT MOXYTb ByTK BU-
kapOyBaHi MoOHeTW. Hawe X [AocnigKeHHs
CTOCYETbCS MOHATTA 3anacy (cnepwy cyTo
30M10TOr0, a 3rofA0M 30M0TOBaMTHOMO), Npu-
YWMH AKi CTUMYIOBaNN LeHTpanbHi 6aHkn Ha-
KOMM4yBaTW MOro B Pi3Hi iCTOpUYHI nepiogu, a
TakoX eBOSoLIT NOro CTPYKTYpW.

CTpyKkTypa 30M0TOBasfoTHUX pesepBiB
30e6inbWworo 3anexuTb Big ocobnuBocTen
€IIeMEHTIB YMHHOI B MEBHUIN iCTOPUYHUIA Ne-
pioa CBITOBOI BanTHOI cucTteMmn, ocobnmneoc-
TeN MiKHaApPOOHUX PO3paxyHKiB, poni pPi3HUX
KpaiH y CBIiTOBI TOpriBni Ta MiKHapoOHOMY
nogini npaui [5, 330]. BusHayanbHUM YUHHK-
KOM, LLIO BMSMBAE Ha CTPYKTYpPY 30/10TOBaAOT-
HUX pesepBiB, € opmMa rpowen, sika 3acTo-
COBYETbCA CYCMINbCTBOM Ha NeBHOMY eTani
CBOro €KOHOMIYHOro po3BUTKY, TO6TO chopmu
pe3epBHOro aktmey. [1pn BUKOPUCTaHHI cyc-
NiNbCTBOM Yy rPOLUOBOMY 0B6iry MOBHOLIHHMX
rpowlen, y KrnacuyHoMy BuUrnagi oakTuyHo 4o
1914 p., Mi>kHapOaHi po3paxyHKu r'pyHTyBanu-

CS1 Ha OCHOBI (pyHKLiOHYBaHHSA 30M10TOro, Cpib-
HOro 4 GimeTaneBoro cTaHgapTy.

o cepeaunHu XIX cT. (0o novaTtky “3ono-
TOI NNXOMaHKW’) Nuwe B OAHIN KpaiHi CBIiTY
OyB 30M0TWIA cTaHOapT, a came — y Benuko-
OpuTaHil. IHWI Nnepenosi kpaiHW CBITY odilin-
HO BUKOPUCTOBYBASN CPiOHUIA MOHOMETANI3M,
cepen Aknx HimevyunHa, ABCTpisi, YropliuHa,
Pocis, Hopeerisa, Weeuia, OaHis, Monnanais,
AnoHis, a Takox GimeTanesun ctTaHgapT PyHK-
uioHyBar y ®paHuii, benbrii, CLUA. NMpakTny-
HO Ha TepuTopii yciei €Bponun, 3a BUHATKOM
OesaKuUX HiMeLbKUX KHA3IBCTB, OyHKLiOHYyBaB
CpibHMI cTaHpapT. 301070 X Yy Len Yac byno
“KyneubKMM rpoLLloBUM 3acoboM” | BUCTynano
CBOEPIAHMM MiXKHAPOAHMM CTaHOapTOM Bap-
TocTi [19, 3]. Cpibno 6yno ocHOBOIO BHYTPILL-
HbOro MOHETHOro o6iry KpaiH, ToAi 9K 30n0To
BUKOPUCTOBYBAIOCh ANS1 MiKHApPOOAHUX pPO3-
pPaxyHKiB MK KOHTpareHTaMu pidHMX KpaiH y
pesynkraTi 3p0CTaHHsA MiXKHApPOLHOT TopriBni.

OTXe, NoriyHnm Byde NpUNyLEeHHs, Wo Y
nepiog 4O MOMEHTY OPUANYHOrO O0GOPMITEH-
HA Mapun3bkoi CBITOBOI BanOTHOI CUCTEMU Ha
OCHOBI 30M0TOro CTaHAapTy, 0buasa dnaropog-
Hi MeTanu, i 3oMnoTo i cpibno, 6ynn MoHeTapHu-
MK MeTanamu. Ane, SKWo cpibno BMKOHyBano
CBOT rpoLUoBi doyHKLUIT Ha HaLioHanbHOMY piBHI,
TO 30/510TO BUKOPWUCTOBYBANOCH Ha MiKHapoa-
HOMY, e BMKOHYBano pofb CBITOBUX rpoLlem
Ta PE3EepPBHOrO akTMBY. Taknin Nodin MOXHa B
OesIKin Mipi NOPIBHATK 3 Cy4acHol cuTyalieto,
KON HU3Ka HaujioHanbHMX BanioT BUKOHYHKOTb
dyHKL,T cBiTOoBUX rpowwei (gonap CLUA, konek-
TMBHa €BpPOMNenchLKa BankoTa — EBPO, SAINOHCbKa
€Ha, LWBenuapceknii  paHK, BpuTaHCbKUi
QYHT CTepniHriB), a iHLIi BUKOPUCTOBYIOTLCA Y
BHYTPILLHBOMY FPOLLOBOMY 0Biry.

CTuxinHO cBiTOBa BanioTHa cuctema Ha
OCHOBI 30Mn0TOro cTaHgapty 6yna cpopmoBa-
Ha WwBuKAaLwe, HiX Biabynocsa 1 odiuinHe Mix-
aepxaBHe BW3HaHHA Ha [lapusbkit koHde-
peHuil 1867 p. HauioHanbHi BantoTHI cuctemm
odilinHO nepexogunn A0 30M0TOr0 MOHO-
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mMeTaniamy nocTynoBo. Hanpwuknag, nepexig
HimeuumHu oo 3onotoro ctaHgapTty odiuinHo
BinbyBcsA 1 ciuHa 1876 p. 3i BCTynom y cuny,
npunHatoro 9 nunusa 1873 p., 3akoHy Himeu-
YnHKM nNpo MoHeTn (“Deutches Meunzgesetz”),
WO cTano pesynbratoM OTPUMaHHSA KpaiHok
5 mnpa. penapadin dopaHUy3bKMM 30110TOM
nicnsa HiMeubko-thbpaHuUysbKkol BitHW. Benbris,
OpaHuiqa, Itania, LWWeenuapis nepenwnn — y
1878 p., HigepnaHgn — y 1875 p., ABcTpis
— B 1892 p., Pocia — y 1898 p., AnoHia — y
1897 p., Lseuisn, Hopserisa, OaHis — 8 1873 p.,
CWA —y 1900 p. [6, 21; 17, 4-5; 12, 48]. Lle
NiATBEPOKYETLCA OiSSMU  LIeHTpanbHux ©OaH-
KiB pi3HMX KpalH WOA0 HaKOMUYeHHSA 30510To-
ro 3anacy, 40 MOMEHTY MPUMAHSATTS 30M0TOro
ctaHaaprty. IMnepcbkuin 6aHk HimeydnHn Ha
MOMEHT NPUAHATTS 30MOTOr0 CTaHOdapTy BO-
nopis LeHTpanisaoBaHMM pe3epBoM Y PO3Mipi
42,98 TOHH 3o0noTa, baHk ®paHuii akymyno-
BaB 336,77 TOHH BnaropogHoro mertany, baHk
Pocii — 661,16 ToHH, KasHadelictBo CLUA —
602,59 ToHH, BaHk ITanii — 26,08 TOHH.
CaiToBa BantoTHa cuctema 30/10TOMOHET-
HOroO CTaHAapTy [IPyHTyBanacb Ha NPOCTUX
npasunax i 3abesnedyyBana aBTOMaTU4HY
cTabinbHIiCTb BamnlTHUX KypcCiB Ta piBHOBa-
ry MiXkHapogHux nnaTtexis. 3 LbOro nNpuBOAY
O. Moaroeuin 3a3Havae, Lo y nepiod aii 3ono-
TOMOHETHOrO CTaHAapTy 30roTo obepTanocs
y BUrMAAi kapOOBaHNX MOHET HE NuLLe Ha 30-
BHiLLHbOMY, @ 1 Nopsid i3 po3MiHHMMK Nanepo-
BUMM TPILLUMU — HA BHYTPILUHBOMY PUHKY, TUM
caMMM NigKPEeCioyn, WO 40 MOMEHTY MiX-
JepXXaBHOroO BBEAEHHSI 30/10TOr0 CTaHAapTy
y 1867 p. 30M0TO yKe BUKOHYBano dyHKLit0
MixxHapofHoro 3acoby obiry Ta nnatexy [12,
48]. 3on0TO CTano CBITOBMMM rpowvma y
npoueci TpuBanoi npupodHoi esontouii Ha-
LioHanbHUX BaNOTHUX CUCTEM, KOXHA 3 SIKUX
CaMOCTINHO npuiwna 4o 30/10TOMOHETHOIO
cTaHaapty. Tomy Ha [Napu3abkin KoHbepeHLii
1867 p. Byno 3akpinneHo BXxe, No CyTi, HasiB-
HWI CTaH crnpaB Y MbKHapoAHUX po3paxyHKax,

Konu 30noto 6yno BU3HAHO €QUHOK hOPMOLD
cBiTOBUX rpowen [5, 65]. | nuwe 3a HaCTymMHi
33 poku, 3 1867 p. go 1900 p., BinOGyBCcs maco-
BUIM nepexig, HauioHanbHNX BankTHUX CUCTEM
00 30M0TOMOHETHOIO CTaHJapTy.

HalronoBHiLUM NONOXEHHAM 30110TOMO-
HETHOro ctaHaapTy, 6e3 fkoro, Ha Hally oyMm-
Ky, yca cuctema BTpaTuna 6 cBo iCTOpPUYHY
3HauyLicTb, Oyno 3060B’A3aHHA KkpaiH, SKi
OOTPUMYyBanucb 30510TOMOHETHOIO cTaHaap-
Ty, 3abe3nevyyBaTn XOPCTKe CMiBBIAHOLLEHHS
MK HAgBHMMM 3anacamu 3oMnoTa Ta KinbKiCTio
6aHkHOT B 00iry BignoBiaHO A0 BCTAHOBMEHO-
ro 30M0TOr0 BMICTY. 30M10TMIA 3anac BUKOHY-
BaB porb npupogHoro crabinizatopa sk Haui-
OHarnbHOI BanTHOI CUCTEMU OKpeMUX KpaiH,
Tak i CBITOBOI BanoTHOI cuctemm 3aranom. |
3peLuTorn, CyTb OaHOro MoroXeHHs He Yy ca-
MOMY 30J10Ti K eneMeHTi CBITOBOI BaroTHOI
CUCTEMM, a BU3HaHHI AepkaBamun HeobxigHoc-
Ti 3a6e3neyeHHs PYHKUIOHYBaHHA OOMiHHUX
KypciB, siki ©0a3yloTbCsl HA OCHOBI pearibHOro
3pOCTaHHSA HaLioHanbHMUX eKOHOMIK. OcKinbKu
npn dyHKULIOHYBaHHi 30NOTOMOHETHOIO CTaH-
AapTy 3pocTaHHs obcsary GaHkHOTHoro obiry
B KpaiHi BiabyBanocb y pesynsraTti 3pOCTaH-
Hsi 30M10TOro 3anacy LeHTparnbHoro 6aHky. Y
CBITOBMX MaclTabax 3pocTaHHs 6aHKHOTHOro
00iry 6yno npucyTHiM nuile y BMnagky 3poc-
TaHHA BMAOOYTKY 30M0Ta Ta Moro noaarnbluo-
ro BBEOEHHSA Yy MOHeTapHy cdoepy. Y CBOKO
Yyepry 3pocTaHHsi obcsriB BUAoOyTKy 3oroTa
3anexano Big piBHS PO3BUTKY NMPOMMCNOBUX
TEexXHOororin o6podKM Nopoaun, BUOKPEMIIEHHS
GnaropofHoro metarny, Moro nepennaBneHHs.
Takum YnHoMm, 30epiraBcs NEBHUIN HEBUAMMMUIA
3B’A30K M 3pOCTaHHSAM OaHKHOTHOro obiry
Ta pearnbHNM eKOHOMIYHUM 3POCTaHHSAM Kpa-
TH Yyepes nocepeaHULTBO 3oroTa (Tabn. 1).

Y CWA Ta Benukobputaii go 1915 p.
TeMnNu NPUPOCTY 30510TOr0 3anacy, a Bignosia-
Ho i aHKHOTHOT nanepoBoi MacK B 0biry Bynu
GiNbLUMMK, HiXXK NPUPICT BanoBOro BHYTPILL-
Hboro npoaykty. Y CLUA Temnu npupocTty 30-
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Tabnuus 1

Temnu npupocTy 3onotoro 3anacy, BBI1 i nanepoBoi rpowwoBoi Macu
y CLWIA Tta Benuko6putaHii y 1905-1920 pp.*

KpaiHn
CLIA BenukobpuTaHis
Poku Temnu npupoc- Temnu Temnu npupocrty | Temnu npupoc-| Temnu Temnu npupocty
Ty 3on0T0ro NPUpOCTY | nanepoBoi rpo- Ty 30510TOr0 || NPUPOCTY nanepoBoi

3anacy, % BBI(H), % || woBoi macu, % 3anacy, % BBI(H), % || rpowoBoi macu, %
1905 47,54 28,47 5,53 0,37 1,70 -0,24
1910 30,82 13,77 0,30 10,81 11,20 10,79
1915 27,59 12,10 8,51 61,79 23,65 73,56
1920 37,66 57,01 86,98 32,31 52,95 78,01

* CknageHo aBTopoM 3a gaHumu [19, 16-17].

notoro 3anacy 3 1905 go 1910 p. ctaHoBUNK
27,59%, Temnu NpupocTy GaHKHOTHOT rpoLLo-
Bol macu — 0,30%, a BBl —13,77%.

Y BenukoOpuTaHii BignoBigHi NokasHWKK
BinbL HarNAQHO NiATBEPIKYIOTH 3B’A30K MiXK
3pocTtaHHaAM BBI1 Ta 3pocTtaHHAM 30510TOro
3anacy. Temnu nNpupocTy 3oroToro 3anacy y
kpaiHi 3 1905 no 1910 p. ctaHosunu 10,81%,
©aHKHOTHOT rpoLlosoi macu — 10,79% T1a BBI1
11,20 %. CuTyauia smiHnnacbe nicnga Mepliol
cBiTOBOT BiHK, konu y CLUA Ta Benukobpu-
TaHil Temnu NpUpocTy GaHKHOTHOT rPOLLOBOT
Macu nepeBulLlyBannM Temnu npupocTy Ba-
NOBOro BHYTPILUHBOrO NpoayKTy MpubnmMsHo
y 1,5 pasu Ta TeMnu NpMpocTy 30M0TOro 3a-
nacy yggidi. 3axuct HauioHanbHUX iHTepeciB
CMOHYyKaB AiepXXaBu 30iNCHIOBaTW NpaMe BTPY-
YaHHS B EKOHOMIYHI npouecu B Uinomy, Ta
rPOLLOBUI 0Bir 3okpema, Lo CBiAYMTb NPO Mno-
32EeKOHOMIYHY npupogy TpaHcopMaLiNHNX
3MiH CBiTOBOT BasItOTHOI CUCTEMW.

Hesaxatoum Ha 3060B’A3aHHA JOTPUMY-
BaTUCS KOPCTKOrO CMiBBiAHOLIEHHS Mi>K BENK-
YMHOIO 30M10TOrO 3anacy Ta KinbKicTio 6aHKHOT
B 00iry, 6inbLWiCTb KpaiH y HaUioHanbHOMY 3a-
KOHOLaBCTBi BHOCUNW MOMOXEHHS MPo eMicito
00OAaTKOBOI BEMUYUHM MNanepoBUX TPOLLEN,
HernoKpMTMX 30510TUM 3anacom. Hanpuknag,
y Pocincekin imnepii Takui npouec HasnBaBcs

TMMYaCOBVM BMMYCKOM KpeauTHuX Binetis, y
BenukoGpuTtaHii — digyLiapHoto emicieto.

AHania gnHamikn rpowoBoi macu Ta ii 30-
notoro 3abesnedeHHs y Pocircekin imnepir,
CLWUA Ta BenukobputaHil niaTeepakye nono-
YXEHH$ CBITOBOT BantOTHOT CUCTEMM 30S5T0TOMO-
HEeTHOro cTaHAaapTy Woao 3060B’A3aHHA KpaiH
3abe3nevyBaT KOPCTKE CMiBBIAHOLWEHHS MiXK
BENNYMHOI DAHKHOTHOI eMicii Ta 3010TOro 3a-
nacy (puc. 1, 2, 3). KpaiHn Haa3Bn4anHo pes-
HO AOTpPMMYyBanNuUcs NonoXeHe MiXKHaApPOOHOro
30/I0TOMOHETHOrO CTaHaapTy, ane nuwe [o
MOMEHTY, KOfnn AaHi NONOXEHHS He NoYMHanm
po3XoaMTUCA 3 HauioHanbHUMK iHTepecamu,
NnoB’dA3aHMMKN 3 TepuTopianbHUMKU MpeTeH3si-
AMW KpaiH, WO Npu3Boguso OO0 BiMH, a ue y
CBOIO 4Yepry — A0 3pPOCTaHHA BOEHHWUX BU-
AaTKiB Aep>XaBHOrO OKOAXKETY, AKMA piHaHCY-
BaBCHA 3a paxyHOK He3abe3neyeHoi 30/10TOM
GaHKHOTHOT emicii. Ak Hacnigok BigbyBanocs
NopyLLeHHs1 B CUCTEMI 30f10TUX NapUTETIB MiXK
BasntoTaMm pisHUX KpaiH.

Y Pocincekin imnepii Ha nodatky XIX cT., 3
1800 p. oo 1820 p. 6aHKHOTHa YacTMHA rpoLLo-
BOI Macw, npeacraeneHa y BUrmsgi AepXaBHux
acurHauivHux pybnis, 3pocna y 4oTvpu pasmu,
BHacnigok BedeHHs 6e3nepepBHUX BOEHHMX
KamnaHin: BinHa 3 ®paHuieto (1805—1807 pp.,
1812—-1815 pp.), BitHa 3 LlBeujeto (1808—
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Puc. 1. AduHamika 6aHKHOTHOI FPOLLIOBOI Macu Ta il 30510TOro 3abe3nevyeHHs

y Pocincbkin imnepii B 1900 — 1914 pp.*

* Mo6ynosaHo aBTopoM 3a faHumu [2; 3, 7-8; 19, 16-17].

MJTH. T0JT.

60000

50000

40000

30000

poku

B Kasnauedicyki 6inety Ta GaHKHOTH (eepenbHuX pe3epBHIX OAHKIB B 001y, MIIH. JIOJL

O3onouii 3amac kpaibu, sxuit 3 1900 p. cTaB 3010THM 3a0e3nedeHHAM GaHKHOTOTO 06iry, MJIH. J0.

Puc. 2. AuHamika 6aHKHOTHOI rpoOLWOBOI MacH Ta ii 30110TOro 3abe3neyeHHs

y CnonyuyeHux LLUTatax Amepukn, 1870 — 1971 pp.*

* MobynoBaHo aBTopom 3a faHumu [19, 16-17; 20,41-43].
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1809 pp.), BitHa 3 MNepcieto (1804—1813 pp.).
Ho 1810 p. Gyno BMMyWEHO Ha BOEHHI MNO-
Tpebn acurHauin Ha 320,5 mnH. pyb., a 3a-
ranbHa GaHKHOTHa rpowoBa Maca 3pocna Ao
533,201 MrH. py6. Kypc acurHadin, sikuia Tpu-
maBca oo 1805 p. Ha Bucokomy piBHi (71-80
KOMINOK Cpibriom 3a acurHauinHuin pyons), cTae
weunako nagatun i B 1807 p. noro kypc cTaHOBUB
53,75 koninok, a B 1809 p. — 44,66 koninok.

MopibHa cutyauis y Pocincekiin  imnepii
noeTopunack yke Ha nodartky XX CT., Konm y
1904-1905 pp. KpaiHa Bena BilHY 3 AMOHI-
eto. HanpukiHui 1904 p. B 0b6iry nepebysano
578,4 mnH. py6., a Bxe Ha noyatok 1906 p. —
1207,5 MnH. pyO., WO NepeBULLMIIO MOKa3HWK
3onotoro 3abesneyeHHs Ha 178,1 mnH. pyO. i
NpPU3BENo A0 3pOCTaHHA LiH, a 9K Hacnigok — Ha-
POAHOrO He3aA0BONEHHSI EKOHOMIYHOKO MOMITH-
KOO POCICBHKOro ypsigy Ta po3ropTaHHs nepLuoi
AeMoKpaTU4HOI peBontouii y KpaiHi. Ha Hawly
AYMKY, NPUYMHOKD peBontouii 6yno He CTinbku
nporpatu Pocincekoi imnepii y BinHI 3 AnoHieto,
CKiNMbKW  NoripLeHHs  coLlianbHO-eKOHOMIYHOMO
CTaHOBULLIA HAceneHHs.

3acnyroBye Ha yBary Toi hakT, Lo pocin-
CbKa €KOHOMiKka A0 novaTKy BilHW 3 AnoHieto
nepebyBana y kpusoBomMy cTaHi 3 1900 p. go
1903 p., Npo wo ceig4aTtb gaHi 3 obyaiBHMLTBaA
HOBMX 3aNi3HUYHMX LWAAXIB Ta iHLWi NOKAa3HWKK
NPOMUCIOBOro 3pocTaHHs. Akwo B 1899 p.
Ooyno nobygoeaHo 5248 km popir, To B 1903 p.
— nnwe 763 KM, Y cim pasiB MeHLe. Bunnaeka
YyaByHy ckopoTtunacb Ha 15%. Akwo BMcnos-
NOBaTUCHA CYYaCHUMU EKOHOMIYHUMU  Tep-
MiHamKn, To ypsa Pocii Ta OepxaBHuin GaHk
KpailHM 3 METOI MOAOSIaHHA KPU30BUX ABULL,
B EKOHOMILi po3noYaB ekCnaHCKBHY rPOLLIOBO-
KpeauTHY MOoniTUKy. 3a poKuM Kpuan rpoLloBa
mMaca 3pocra Ha 62,7 MnH. py0., A0CArHyBLUIN
nokasHuka 553,8 mnH. py6., npu Tomy, Lo 30-
NOTUI 3anac 4O3BOSISAB eMiTyBaTU KpeaUTHNX
GineTiB Ha 3aranbHy cymy 765,8 MnH. py0., a
Le 3peLuTor CTaBUThb Nif CYMHIB TBEPAXEHHS
npo Te, Lo 30/1I0TOMOHETHUI cTaHAapT He Oo-

3BOSSAB NPOBOAUTU FHYYKY rPOLLOBO-KPEANTHY
NONITUKY. AHTUKPU30BI 3axogn Masnm MeHLU
PYWHIBHUI BB Ha rpoOLLOBY CUCTEMY KpaiHu
NOPIBHSIHO 3 BINCbKOBUMW BUTPaTamMu ypsaay.
Y Cnony4eHux LWtatax Amepukn 3poc-
TaHHA nNanepoBOl rPoOLOBOI Macu Yy BOEHHI
POKMN TaKoX NiATBEPOKYETLCA eMMipUdHUMU
OaHUMK, 3a BUHATKOM nepiogy [pyroi cBi-
TOBOI BillHW, KONWU 30M0TWIA 3anac 3pocTaB
WBMAWKMMM TeMMaMun, HX naneposa rpoLLosa
Maca, a KpalHa nepeTBopunach Ha rornoBHOro
aepxxaTtersi CBiTOBOro 30510TOro 3anacy y pos-
Mipi 19543,3 ToHH. Y nepiopa Nepuioi cBiToBOT
BinHW, B saky CLUA Bctynunm nuwe B 1918 p.,
nanepoBa YacTuHa rpoLoBOi Macu Ha KiHeub
1919 p. ctaHoeuna 2803,438 mnH. gon. CLUA,
LLO NepeBuLLyBano 305oTe 3abesneyeHHs Ha
1279,17 mnH. gon. CLWUA. Jo noyaTky Benu-
Koi genpecii y 1929 p. 3onoTe 3ab6e3neyeHHs
nonapa CLUA nepeBullyBano HasiBHy B 00i-
ry nanepoBy rpoLwoOBY Macy mamxe yagidi. Y
nepiog 3 novatky Kopencekoi BinHM y 1950 p.
00 3aBeplUeHHs B’eTHamcbkoi BiHM y 1973 p.
BinOyBaBCcs CTPIMKAA PO3PUB MiXK 3050TUM
3abeanevyeHHsmM ponapa CLUA Ta nanepo-
BOK IPOLLOBOK Macoto, dkmi y 1971 p., Ha
MOMEHT cKacyBaHHA npe3ngeHTom P. Hikco-
HOM PO3MiHY Aonapa Ha 30M0TO Ha BUMOrY
LeHTpanbHMx GaHKiB iHWKMX KpaiH, CTaHOBUB
50999,996 mnH. gon. CLUA. [Ins nopiBHAHHS,
nig Jyac Benukoi genpecii 1929-1933 pp. Mmi-
HimanbHa nepeBara 3o0/0Toro 3abesneyeHHs
gonapa Hag nanepoBOK FPOLIOBOK Macor
B 00iry ctaHoBuna 868,027 mnH. gon. CLA
y 1933 p., nicna gBopiyHoro nepiogy ekc-
NaHCUBHOI FPOLLOBO-KPEAUTHOT NONITUKN, SKY
nposoguna ®efepansHa pesepBHa cuctema.
Y BenukobpuTaHii 3pocTaHHs nanepoBofl
rPOLUOBOI Mack B 00iry noHag Benu4YuHy 30-
notoro 3abesnedeHHs1 TakoX BiaOyBanocb
BHaCnNigoOK BOEHHMX KOHANIKTIB, ane 3 Tieo
BiAMIHHICTIO, WO KpaiHa, noduHatoum 3 apyrol
TpetuHn XIX cT. i o noyarky lNMepLoi ceiToBOT
BilHW, He MpoBoAuna noBHOMAacLUITabHMX BO-
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€HHUX KamnaHii, o BM3Ha4aeTbea 11 Bigmerko-
BaHICTIO BiJ, KOHTUMHEHTanbHOi €Bpornn. Lle
cnpusno copMyBaHHLIo Ti iMigKy 9K 3paska i-
HaHCOBOI CTabinNbHOCTI ax Ao noyatky [epLuoi
cBiTOBOI BitHW. 3 1913 p. Ao 1918 p. nanepo-
Ba rpoLloBa maca 3pocna 3 35 MnH. d. CT. Ao
399 mrH. . cT. BiganosigHo. B obiry nepebyea-
1o He3abe3ne4veHnx 30/10TUM 3anacomM GaHKHOT
Ha cymy 319,163 mnH. d. cT. lMicng BiMHK ypsa,
BenvkoOpuTaHii Tak i He cnpoMircs MoBHICTIO
BUMY4nTM 3 06iry HaanULLIKOBY ManepoBy rpo-
OBy Macy Ta BigHOBWUTM penyTauito dyHTa
CTepniHriB, BHACIOOK YOro rpoLLoBY CUCTEMY
KpaiHn nimxomaHuno ax go 1931 p., konu 3omo-
TOMOHETHMIN cTaHaapT 6yno BigMiHeHO.

Ak i B Pocincekin imnepii y 1900—
1903 pp., TaKk i y BenukobpuTaHii B 1878 p. nig,
Yac eKOHOMIYHOT Kpu3n 3onoTe 3abesneveH-
HA (pyHTa CTEpniHriB 3HA4YHO MepeBuLLyBasno
nanepoBy rpoLoBy macy B obiry. 3onote 3a-
OesneyeHHs 3 1875 p. o 1880 p. 3pocno 3
21,004 MnH. @. cT. go 23,298 MnH. ¢. CT. Bia-
NoBiaHO, ToAi 9k 6aHKHOTHUIN 00ir aMeHLLInBCS
319,679 mnH. . cT. Ao 17,847 mnH. . CcT. 3a
uen camun nepiong. Omxe, nepiog 3 1867 p.
[0 nouaTky [Mepwoi cBITOBOI BiHWU LIFIKOM
BUMpaBOaHO B €EKOHOMIYHIN niTepaTypi Ha-
3MBAETLCA EMOXOK  KNAaCWMYHOIo  30510TOro
cTaHAaapTy, SKUA y noeaHaHHi 3 nibepanbHoo
€KOHOMIYHOI0 NONITUKOK KpaiH 3abesnevyBas
BHYTPILWHIO Ta 30BHIWIHIO CTaBINbHICTL Ha-
LioHanbHUX rpowen. MNMpoTe y nepiogu, konu
KpalHM Benn Mixk COOOH BIIHU MOMNOXEHHS
30/I0TOMOHETHOro CcTaHgapTy, 9K npasuio,
He BWKOHYBanucs, Lo NPOSBMSNOCh Y Nopy-
LLEHHI 30N0TUX NapuTeTiB, BCTAHOBMNEHHI Ba-
MIOTHUX OBMEXeHb Ha KwTanT TMM4YacoBOro
NPUNUHEHHST PO3MiHY GAHKHOT Ha 3050TO, 3a-
GopoHu ekcnopTy GrnaropogHoro metasy, npu-
MYCOBOIFO BUIYyYEHHS 30510TUX MOHET 3 0biry
A58 popMyBaHHSA 3010TOro 3anacy, 41 yKpyn-
HeHHst MacwTaby 06miHy GaHKHOT Ha 30M0TO.
MpuHATO BBaXKaTH, LLO NPUYMHOIO TaKoT eKo-
HOMIYHOT cuTyaUil y BOEHHI poku € gediunT

AepxxaBHoro 6roaxeTy, a He cama BiiHa, TUM
CaMM MacKyeTbCA CyTb npodnemu.

BinHa ctana TMM OCHOBHUM YWHHWKOM,
Ak y XX CT. Npu3BiB 40 3aMiHW NOBHOLiIHHOT
dopmKM rpollent HEMOBHOLUIHHOW, npeacTae-
NIeHO NanepoBMMN Ta KPeaAUTHUMN 3HaKamm
BapTOCTI, @ SIK HacnigoK — i 4o TpaHcgopmadii
CTPYKTYpPW 30M0TOBASIOTHUX pe3epBiB.

Micnsa 3aBeplueHHs MepLloi CBITOBOT BilHK
BiAOyBCs Nepeposnoain CBiToBMX 30/10TUX 3ana-
CiB Ha KOPUCTb KpaiH NepeMoXHULb, O CTBO-
puUno npoonemy MikHapOOHUX PO3paxyHkiB. Y
1920 p. maimke 60% cBITOBUX pe3epBiB MOHe-
TAPHOrO 30510Ta 3HAXOAMNOCH Y PO3MNOPSIKEHHI
dpaHuii, BennkobputaHii Ta CLUA. Busasunocs,
WO KpaiHW, sKi 3a3HanuM nopasku y BiiHi, Ta
OinbLUICTbL KpaiH-NepeMoXLiB He MOXyTb 3a0e3-
NevYnTn Po3MiHy BriacHMX GaHKHOT Ha 30M0To,
okpim CLUA Ta BenukobputaHii. Y kBiTHi 1925 p.
BenvkobpuTaHis npoBena peanbBaLito dyHTa
CTepniHriB i BigHOBUIIA PO3MiH BAHKHOT Ha 30-
NoTo 3a goBoeHHMM BMicToM, a CLUA B3arani
He ckacoByBanu po3miHy 6aHKHOT Ha 30r0TO Y
POKMU BiiHW. 3aCnyroBye yBaru npakTuka rpoLo-
BO-kpeauTHoi nonitnkn B CPCP, oe 11 »oBTHS
1922 p. B 06ir 6yno BBeaeHoO GaHkKiBCLki 6inetn
— yepBiHUi 3 30N10TMM BMICTOM 7,74234 T, akuin
OyB eKBiBaneHTHUM [OOPEBOMIOLIMHIA 30M0TiM
MOHETI — imniepiany [4, 76].

Toprytoui Mixk coboto kpaiHu, ki BigHO-
BUNN 305I0TOMOHETHUIN CTaHAapT 3 OOHOro
BOKy, Ta kpaiHu, SKi He BiAHOBMAM 30510TOMO-
HETHOro CTaHOapTy — 3 iHWOro, ONVHUIIUCE Y
HepiBHUX ymMOBax, WO 3MYCUMO NepLumMx ak-
TUMBHO LUYKaTW LWNSXW BUXoay 3 Uiel cutyauii.
>KogHa KpaiHa He Oakana po3paxoByBaTUCS
BMacHoIo BasloTO PO3MIHHOIO Ha 30r10TO, i
HaBMaku OTPUMYyBaTW B onnaTty BanoTy 6e3
30M0TOro BMICTY, HEBIAOMOT LIiHHOCTI, O Mo-
BHICTIO 3anexana Big rpoLoBO-KpeauUTHOT No-
NITUKN LUEeHTpanbHoOro 6aHky KpaiHu-eMiTeHTa
Takoi Bantotu. Lle 6yno npeametom pebartis
Ha KOHdepeHLii HOBOCTBOPEHOI Jlirm Hauin
y 1922 p. KoHceHcyc GyB 3HangeHuin y Tomy,
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WO MOBEPHEHHsA [0 30M0TOro CTaHaapTy €
HeobXigHICTI0O 3 METOI BiHOBIEHHS [JOBOEH-
HOro piBHA LjiH. AK 3ayBaxye 3 LibOro npusoay
T. I'piH, NponosuLis pedbopMu CBITOBOT BarioT-
HOT CMCTEeMW 3BOAMIAChb OO TOro, L0 KpaiHu
HaKoMUYylOTb MOHETapHe 30M0TO FOMOBHUM
YMHOM Yy pesepBax Yy PopMi iHO3EMHNX BasIoT.
Ha npakTtuui ue os3Havano, Lo LeHTpanbHi
GaHkn HeBenukmx Ta GigHMX KpaiH 3anydanu
00 pesepBiB bpuTaHcbki pyHTU cTepniHrn Ta
ponapn CLUA, saki samiHioBanm 3onoto. Lle
iHHOBALiAHe MOMNOXEeHHA Oyno UeHTpanbHUM
y pedopMyBaHHi 30M0TKUX 3anaciB BinbLIOCTI
ueHTpanbHux 6aHkie [19, 11].

Ha Hawy gymky, Hanbinbll BaXXnMBUM Ta
ICTOPUYHO 3HAYYLLUM MOSIOXKEHHAM [eHyesb-
Kol BantoTHOI cucTeMm Byro 3akpinneHHst nna-
BalOYMX BANKOTHUX KYPCIB 3a HaujioHanbHUMK
BanTaMn, He3Baxkaroum Ha 30epexeHHs 30-
noTux napureTis. Hacnigkom BnpoBagKeHHs
nnaBalunX BamnTHUX KypciB Byno posrop-
TaHHA HapocTalodoro npouecy AearnbBauin-
HUX FOHOK, SIKi Npu3BoAunu Ao iHdnauii i no-
CTYNOBOI BiAMOBW BiJ, 30510TOr0 CTaH4apTy Ta
nepexoay A0 NanepoBoO-KPeaNTHUX rPoLLEN.

Y ®paHuii nepwa noBOeHHA [AeBallb-
Bauis Biabynacb y 1928 p., Konn 3onoTui
BMICT ppaHLy3bKOro dpaHka Oyno 3HMXKEHO
3 0,290323 r go 0,05895 r, wWo craHoBUNO
nnwe 20% [O0BOEHHOMO 30M10TOr0 MapuTeTy.
dpaHuis ogHielo 3 nepwnx 3axigHoeBpone-
CbKWX KpaiH posnoyasna npoBoAuTU BiOKpUTY
NONITUKY 3aHMXXEHOro 0BMiHHOrO Kypcy dopaH-
Ly3bKoro dgppaHka, abo BanOTHOrO AEMMiHry,
3 METOK AOCATHEHHSI KOHKYPEHTHUX MepeBar
Ha MiXKHapPOOHMUX PUHKaxX BracHWX TOBapiB
€eKCrnopTHUX ranysen. MNpuMiTHO, WO 3a 4ac
Bid 3aBeplleHHs [lepLuoi CBITOBOI BiHW A0
1929 p. 3onotuin 3anac PpaHuii 3pic Ha 30%,
a BenukobputaHii Ha 24%. lNiaBulLleHa KoH-
KYPEHTOCMNPOMOXKHICTb hpaHLy3bKNX TOBapIB
Ha MiKHapPOAHMX PWHKaX 3a paxyHOK 3aHu-
KEHOro piBHS BasllOTHOIO Kypcy dpaHLuy3b-
Koro dpaHka [003BOSNUMNKN KpaiHi MiHiMi3yBaTh

€KOHOMIYHi BTpaTH nig Yac eKOHOMIYHOT Kpu-
3u novatky 30-x pp. XX cT1. [7, 38; 17, 590;
11, 352]. HacTtynHa gesanbBaLlig HaLioHanNb-
HOT rpowoBoi oguHuui B PpaHuii Bigbynack
y 1936 p. Ha 25%, 3onoTuin BMICT dhpaHKa
cknae 0,0441 r. Y 1937, 1938 1a 1939 pp. Bia-
Bynucsa HacTynHi aeBanbBauii ppaHka, nicns
SAKMX 3o510TuiA BMIicT cknapgaB 0,0202892 r, a
Kypc dbpaHuy3bKoro dypaHka BigHOCHO Aona-
pa CLUA 3Hu3necsa 3 20,153 ¢p. y 1936 p. go
43,80 cbp. y 1939 p.

Y BenukobputaHii 3o0moTuin BMICT dyHTa
cTepniHriB 36epiraBcst HeamiHHUM o 1931 p.,
KO 3050TO3MMBKOBUI CTanAapT Oyno ckaco-
BaHO BHACIiAOK 3pocTatoyoro gediumTy canb-
00 nnatixkHoro GanaHcy Ta 3aHWXKEeHO! KOH-
KYPEHTOCNPOMOXHOCTI TOBapiB E€KCMOPTHMUX
ranysemn KpaiHM Ha MikHapogHUX puHkax. Mo-
30yBLUMCL 30510TOro perynsrtopa, y 1932 p. ge-
BanbBaLisg dyHTa cTepniHris ctaHoBuna 35%.

Y CLWA, HesBaxatoum Ha Benuky genpe-
cito 1929-1933 pp., PenepanbHa pesepsBHa
cuctema Ta ypag kpaiHu 36epiranv odilinHuimn
30M0TUIA BMICT gonapa Ha piBHi 1,50463 r oo
1934 p., konu gonap 6yB AeBanbBOBaHWU Ha
40,9%, a kyniBenbHa LiHa 30Mn0Ta KasHademn-
cteom CLUA BignosigHo 30inbwunack 3 20,67
0o 35 pon. 3a TpoiLbKy YHLItO.

Omxe, y nepiog nicna lMepwoi cBiTOBOI
BiIHW KpaiHW, 3anyCTUBLUN Y Ail0 CBOEPIAHWUN
MexaHi3M BaroTHO-KYPCOBUX “kKadenb” 3 me-
TO [OCSATHEeHHs1 BfaCHUX KOPOTKOTEPMIHO-
BMX EKOHOMIYHUX Linen, 3pyrHyBanu cuctemy
KNnacuyHoro 30f10TOMOHETHOrO crtaHgapTy. Y
1931 p. Big 3onoToro ctaHAapTy BigMOBUMN-
cs HimeuunHna, Benukobputania, Anowia. Y
1933 p. — CLIA. Y 1935 p. ckacyBanu 3orio-
T ctaHgapT ITanis Ta beneris, a B 1936 p. —
®paHuis, Higepnangw, Monbwa, Lsenuapis.
MoynHaumM 3 LbOro MOMEHTY i 0 CbOroHiLL-
HbOro 4acy, 3050Ti MOHETU Bynu BUIy4deHi 3
06iry, a Bce MOHeTapHe 30/10TO CKOHLEHTpY-
Banocs y 30n0TOBAMTHUX pes3epBax LEeH-
TpanbHUX 6aHKiB.
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HeoOXigHICTb Aep)KaBHOMO BTPYYaHHs B
€KOHOMIKY Mif, Yac BeOEeHHHA BOEHHUX KaMMaHiin
Ta eKOHOMIYHMX KpM3 3 METOHO LIBUAKOI MOOini-
3auji pecypcis, y nepLLIoMy BUNaaKy, Ta Hegomny-
LLIEHHS1 3HAYHMX EKOHOMIYHWNX BTpPAT, Y ApYyromy,
3yMOBUNM BiOXia MiKHapoAHO! CRifbHOTK Big,
NosioXKeHb 30M0TO CTaHAAPTYy, AKMIA NpeacTtas-
NsIB cCamMoperynboBaHy €KOHOMIYHY CTPYKTYPY.
HoBa >k ekoHOMIYHa cucTema, sika yTeopunach
y nepiog 1929-1933 pp. noegHyBana pUHKOBI
Ta AepxaeHi perynsaTtopw i 6yna nobygosaHa Ha
OCHOBI TeopeTuiHMX nornsagie k. M. KeiHca. Y
CBOI npaui “3aranbHa Teopis 3anHATOCTI, Npo-
ueHTa Ta rpowen” k. M. KeiHc 3a3Hauyas, Lo
“Hikonn Wwe B icTopii He OyBR npuaymaHuin me-
TOA, KN Hapgaeas by nepesaru ofHii KpaiHi 3a
paxyHoK i cycigis, sk ue pobme MiXkHapoaHwi
3onoTun ctandapt. Mpy 3onotomy craHaap-
Ti BHYTPIWHIN 406pobyT KpaiHW 3anexuTb Big,
KOHKYpeHTHOT 60opoTbbu 3a puHKM i 3a Joporo-
LiHHI MeTanu. AKWOo 3aBAAKA CNPUATINBIA BU-
NaaKkoBOCTI HOBi HAAXOMKEHHS 3onoTa i cpibna
Oynun goctatHLOo BenuknuMmmn, 6opotbba 3a MeTan
nom’sikwyeanacs” [9, 132]. BignosigHo oo Ta-
KMX TeopeTUYHMX MipkyBaHb KelHC nporono-
C/B 30M0TO “BapBapCbKUM MEPEXUTKOM”, KN
NOBMHEH BUKOPMUCTOBYBATUCSA NKLLE toBeNipamMu
Ta TesaBpartopamu. [pote A. AHikiH 3a3Havae,
wo [x. KenHc, HakneiBwmn Ha 301070 “ApruvK
BapBapCbKOro NepexuTky”, He 3ayBaxuB, LLO
“nogn i 3axigHi KpaiHW XUBYTb Y BapBapCbKy
enoxy. | ogHi, i apyri He JOBIPAOTb OAMH OfHO-
My, @ TOMY HaMaralTbCsl HAKOMMYyBaTK 30510TO
sK abcontoTHy dopmy pesepsis” [1, 276].

Y 1944 p., HanpukiHui Opyrol cBiTOBOI Bi-
MHK, Byna npunHsaTa bpeTToH-Byacbka BantoT-
Ha cuctema Ha OCHOBi 30MOTOAEBI3HOMO CTaH-
bapty. Ane OCKinbkM €AMHOKD BanioToK CBITY,
fKka 3bepirana npAMUin 3B’30K 3 30J10TUM 3a-
nacom, 6y gonap CLUA, To gaHy BantoTHy
CUCTEMY LLIEe Ha3MBalTb 3051I0TO401apOBUM
craHpaptoMm. CLUA, HakonnumeLUXM CTaHOM Ha
1945 p. 6rnn3bko 63% yCbOro MOHETApPHOrO 30-

noTa, cTanu rofloBHUM iHiLiaTOpPOM NPUAHATTS
BpeTtToH-Byackkoi BanoTHOT cuctemm.

BpeTToH-Byacbka BantoTHa cuctema 36epi-
rana porb 30M0Ta SK 3ararnbHOro eKBiBaneHTa,
nnaTiXKHOro 3acoby Ta po3paxyHKOBOT OAUHUL Y
MixHapogHomy oboporTi. BignosigHo o posainy
nepworo, cratTi IV ctatyty MB® naputetn Ba-
0T YCiX KpaiH YneHiB oHay Manv BupaxaTmcs
y 30M0Ti, fke BUCTyNano 3aranbH1UM eKBiBasieH-
TOM, a TakoxX y gonapax CLUA 3a inoro 30n0tum
BMicTOM Ha 1 nunHa 1944 p. Ockinbkn cepen,
BantoT kpaiH-ynenis MB® gonap CLUA 6yB equ-
HOIO BantoTolo, sika 36eperna KOHBepPTOBaHICTb
y 30M0TO 3a onepauisiMu 3 LeHTpansHUMK OaH-
kamu (3onotuin BmicT gonapa CLUA ctaHom Ha
1944 p. cknagae 0,88867 r metany), To napu-
TETU MabKke yCiX iHWKuX BanoT Byno 3adikco-
BaHO Yy HaLjioHanbHin rpoLoBin oguHuui CLUA,
L0 BM3HaAYano noauujto gonapa $K rorioBHOI
pesepBHOI BamntoTu. [1poTe BiOMIHHICTb MiX 30-
notom Ta gonapom CLUA 6yna, i nonsirana BoHa
y ToMy, sik nuca b. Loy “...Bu NoBUHHI BUOK-
paTh MK NPUPOAHOD CTabinbHICTIO 30M0Ta Ta
NPUPOAHOI0 CTabINbLHICTIO PO3yMYy | YECHOCTI
uneHiB ypaay. |, npuy Bcii noeasi go ypsay, s pa-
O>Ky Bam, AOMOKM iCHYE KaniTanicTuiHa cucrema
ronocyeatu 3a 3050T10” [1, 184]. Ane € i iHwni
ik uiei npobnemn. Y 1960 p. Genbrincbknin yye-
HuiA P. TpudbdhiH ooBie, WO 3pocTatodi noTpebu
CBITOBOI EKOHOMIKW Y pe3epBHilt BantoTi cnpuin-
HSIIOTb 3POCTaHHS AediunTy TOProBoro GanaHcy
KpaiHN-eMiTeHTa pe3epBHOI BaroTh, Npu LibOMY
o6csArM pe3epBHOI BantoTU 3HAYHO NEPEBULLY-
IOTb 30/10TUI 3anac KpaiHu, a BiATak KOHBepTOo-
BaHiCTb Takol BankoTW y 30M0TO 3 Yacom byae
ckacoBaHa [14, 99].

OpHieto 3 BuMor bpeTToH-Byncekoi BantoT-
HOT CMCTEMM, SIK i CUCTEMM 30MOTOro cTaHaap-
Ty, Byno goTpumaHHsi NpuHUMNY dikcoBaHNX
BaroOTHUX KypPCIB, O Marno CyTTeBe 3HAYEeHHS
ONa PO3BUTKY 30BHiWLHBLOI Toprieni. OdilirHi
Kypcu BanioT yCTaHOBNIOBaNMCs Yyepes BU3Ha-
YEHHS TX 300TOro BMICTY i BiANOBIAHO 0 LbO-
ro TBepAo qikcyBanuca wogo gonapa. Ckna-
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Tabnuus 2

MixxHapogHi sonotoBantoTHi pesepBu B 1950-2008 pp., mnpa. gon.*

Poku 1950 1960 1970 1980 1990 2000 2005 2008
YacTtka BantoTHOT CKagoBoi y
Mi>KHapPOLHWX 30M0TOBANOTHUX 31,12 | 36,46 58,62 4210 72,05 88,55 90,40 90,18
pesepBax, %
BanioTHa cknanosa MXKHApORHWX || 45 || 554 | 561 | 4097 | 9324 | 2022.4 | 42443 | 67826
30/10TOBaNTHUX PeE3epBiB
['\)"e"a":;é’;ﬂ”' 30NOTOBANIOTHI 482 || 60,6 | 957 | 9731 | 12941 | 2283,9 | 4694,9 | 7520,4

* CKknageHo aBTopom 3a gaHumu [15, 118].

Janacb napagokcanbHa cuTyauid, komuv, 3
ofHoro 6oky, B 06iry nocTinHo 36inbLuyBanach
nponosuuis gonapis, HenigkpinneHux 3poc-
TaHHAM ekoHomikn CLUA, a 3 iHWoro — kpaiHm
3000B’a3yBanuca niagTpumMyBaT HE3MIHHICTb
OOMIHHOIO Kypcy BriacHUX HauioHanbHUX Ba-
ntoT Wwopo aonapa. Hanpuknaa, y 1971 p. byH-
pecbaHk amyLeHun 6yB B OKpeMi OHi CKynoBy-
BaTW gonapw 3i weuakictio 150 mnH. gon. CLUA
3a roguHy, a 1 6epesHa 1973 p. Ha BantOTHOMY
PUHKY Byno BukynneHo 2,7 mnpa. gon. CLWA,
LLIO CTario peKopaHO CYMOI0 BanOTHUX iHTep-
BeHuin. 3a paHumn MB®, 3 1950 p. go 1970 p.
BanioTHa CKNagoBa MiKHApOOHMX 30M0TOBa-
noTHUX pesepeiB 3pocrna 3 31% apo 58,6%,
WO B abCOonTHUX BenuyuHax ctaHoBUTb 15
Ta 56,1 mnpa. gon. CLWA BignosigHo (tabn. 2).
Taki eBponencobki kpaiHu, sk dpaHuia, Himeu-
UYKMHa, ITanis, HakoNMUMBLLM OONAPOBI pe3epBH,
a B OinbLwin mipi podymitoun, wo CLUA 3a paxy-
HOK iHLWMX KpaiH piHaHCYOThb BiNHY Y B’eTHaMi,
npeacTaensany gonapu Ao obmMiHy Ha 30roTo,
Lo no3Haumnocb Ha 3onotomy 3anaci CLUA,
Ak ameHwmBes ao 11 mnpa. gon. CLA y
1971 p.

MosiBa HOBOro MPUHUMNOBO BigMIHHOIO
CTPYKTYPHOrO €femMeHTy MiXKHapoAHMX 3050-
TOBaNOTHUX pe3epBiB — CneuianbHuUx npas
3anosundenb (CMN3) — npunana Ha apyry no-
nosuHy XX ct. ¥ 1976 p. B M. KiHrctoH Ha
Amanui kpaiHm-unedn MB® nposenun Hapaay,

nig yac pobotn akoi 6yno BU3HA4YEHO OCHO-
BHi MpuHUUNK pecdopMoBaHOi BantoTHOT cuc-
Temn. Cepes OCHOBHMX HOBOBBEAEHb — MO-
BHA OEeMOHeTU3auis 30f0Ta, BNpOBaOKEHHS
CTaHAapTy cheuianbHUX NpaB 3ano3nyeHb Ta
HaJaHHA KpaiHaMm MOXMMBOCTI CaMOCTINHOroO
BMOOPY pexumy BantoTHOMO KypCOyTBOPEHHS.
Mepenbavanock, wo CI13 6yayTe BUCTYNaTn
anbTepHaTMBOIO 30510TYy Ta Aornapy, a Takox
iHLUMM HaLujioHanbHMM BanTaM, siKi BUKOHY-
BaJiM poOrb MiXXHaApPOAHOro NNaTikHOro Ta pe-
3epBHOro 3acoby.

[NMpoTe nnaHMm 3aCHOBHUKIB AMaNCLKOT
BastOTHOI CUCTEMMW LLOLO CTBOPEHHS YHiBEp-
canbHOI CBITOBOI BanTW Ha 6asi ctaHaapTy
CN3 Tak i He peanisyBanucs. ModnHatoumn 3
KiHua 1970-x pp. i Ao 2008 p. 3aranbHUin obcar
emicii CIN3 36inbwuecs 3 3,1 mnpg. gon. CLUA
no 32,6 mnpa. gon. CLWA signosigHo. e y
2009 p. y nepiog, CBITOBOT EKOHOMIYHOT KPU3K
KpaiHu “rpynu gsaguaTtn’ Qinwnm srogu Wwoao
nonatkoBoi emicii CM3 y poamipi 250 mnppa.
pon. CWA. 3aranom 4acrtka Cl3 y cTpyKTypi
Mi>KHapOoAHMX 3010TOBaNOTHUX Pe3epBiB CTa-
Hom Ha 2010 p. He nepeBunLye 5%, WO € ayxe
Mi3epHOIO BenuunHoto. [lemoHeTnaadis 30n0-
Ta, SK He NapagokcarbHO, Npu3Besna Ao 3poc-
Tatoumnx obesariB BUKopuctaHHs gonapa CLUA
Yy MDKHapoaHUX po3paxyHkax. Lle nosicHoeTb-
csa Tum, wo Cl3 He cTtanu ansTepHaTUBHOK
3aMmiHOIO 30510Ta Ta Aonapa, a HaBnaku gonap

CsIm oiHaHciB 2/2011

27




MIDDKHAPOAOHI ®IHAHCU I ®IHAHCOBI PUHKW

CLUA 3aBonopfiB MOHOMONbHUM CTaHOBULLEM
Yy MbKHapoOOHUX po3paxyHKax i nnaTtexax.
CI3, sk yxxe 3a3Ha4vanocb, BUKOPUCTOBYETb-
ca B onepauisx MB® sk koediuieHT nepe-
paxyHKy HauioHanbHUX BamnoT, BM3HAYEHHS
KBOT KpaiH-4neHiB, obniky Aoxodie Ta BuTpaT
doHay. 3 iHworo 6oky, Cl13 ctanu B geskin
Mipi 3anexHumu Big cTabinbHOCTI Aonapa
CLUA, ocCKinbkn OCTaHHII BXOAUTb Y KOLUMK
BasllOT, Ha OCHOBI SIKOro BM3HA4YaeTbCA KypC
CN3. Ak Hacnipok, aonap CLUA 36epir cBoi
NaHiBHi NO3ULiT AK MiKHapOAHWIA NNaTiXHUI
3acib i pesepBHa BanTa, a 3aMiCTb 30/10TO-
ponaposoro un cradgapty CM3 BuMHUK gona-
poBuiA cTaHdapT. Ha noyaTok dyHKUiOHYBaH-
Hs SAMancbKoi BantOTHOI cucTeMn gonaposa
yacTka y BamntoTHIA CTPYKTYpi MidKHapOOHWUX
30M0TOBaNOTHUX pe3epBiB cknagana 79,4%,
a B HacTynHe ABaguUATUNITTA LEel NOKasHMK
konueaecs y Mexax Big 50 go 60%. ligsu-
LLEHHA A0ONapoBOi YaCTUHN MiPKHAPOOHNX 30-
noToBaroTHUX pe3epBiB Bigdynock y nepui
pokn XXI cT., carnyewmn 71,5% y 2001 p., nic-
Ns AKOro novasnocb NagiHHA LbOro NokasHuka,
i y 2008 p. BiH ckopoTmBcs A0 64%.

MigcymoBytoun BuULLE3a3Ha4YeHe, MNpuxo-
OMMO O TaKUX BUCHOBKIB i y3aranbHeHb.

1. 3a nepiog, skl TpUBAB Big MOMEHTY,
KONW uUeHTpanbHi 6aHku posnovann akymy-
noBaTK 30M0Ti 3anacu kpaiHw, i o Tenepil-
HbOrO Yacy, KON 30M0TOBRASIIOTHI pe3epBu B
Cy4acHUX ymoBax cTasiMu O4HMM 3 TOSTIOBHUX
KOMMOHEHTIB rPOLLIOBO-KPEOUTHOIO peryso-
BaHHS, CTPYKTYpa 30/10TOBaSIIOTHUX Pe3epBiB
KpaiHn nepebyBae y NOCTiNHOMY nNpoLeci eBo-
nwouii, Wo BM3HAYaETbCA HU3KOKO haKTopiIB |,
30KpeMa: maTepianbHUM HOCIEM BUpPaXKeHHS
rPOLIOBMX BIOHOCUH Y CYCMINbCTBI, 3pOCTaH-
HAM CBITOBOi €KOHOMIKM Ta PO3YMIHHSAM CycC-
NiNbCTBOM Poni AepXaBu y peryntoBaHHi eko-
HOMIKK, MiXXHapOAHOlO cniBnpaueto y cdepi
BasItOTHUX BiAHOCWH.

2. CamoperynsoBaHa eKkoHOMika Ta CTu-
XiMHWIA KaniTaniam BUCYHYNW Ha poflb OCHO-

BHOrO pes3epBHOro akTmBy 30roTo. lNMoTpeba
OepXXaBHOro BTPyYaHHs B €KOHOMIKY nig yac
BeeHHA BOEHHWX KaMMaHin Ta eKOHOMIYHUX
KpM3 NPUBHECNM 4O CKagy 30MnoToro 3anacy
BasnoTHY CKnagosy.

3. PO3yMiHHSI Mi>XXKHAQpOAHOI CNiflbHOTO
HeJOoUINTbHOCTI nepecnigyBaHHA HauioHarb-
HUX iHTepeciB y cdepi BanOTHUX BiAHOCUH
BMOKPEMMUNO NPUHLMNOBO HOBUI CTPYKTYPHUI
enemMeHT, noaibHun ao 3onota, Takut K CIM3.
Ane akwo 3onoTo Biabynocs sk enemMeHT 30-
NOTOBASIOTHUX pe3epBiB 3aBOsIKU CTUXIMHOMY
puHkoBoMy npouecosi, To Cl3 € wWTy4yHUm
NPOOYKTOM FOACBHKOro posymy. MNpoTte He3Ba-
Xatoum Ha yci nepearu, ClN3 sk eneMeHT 30-
NOTOBarnTHUX pe3epBiB, TaK i He crpomircs
NnocicTM AOMiHytode Micue Yy iX CTPYKTYpi, a
Tomy gonap CLUA i 4OHMHI 3anuwaeTbea ro-
NIOBHOIO0 PE3EPBHOI0 BaOTOHO.
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