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YMPABJIIHHA 30JIOTOBANNTIOTHUMWU PESEPBAMU
B CUCTEMI BANMIOTHOIO PETYNNIOBAHHA YKPAIHU

Y cTaTTi po3KpMTO MicLie i ponb ynpaBniHHA 3010TOBaNMOTHUMW pe3epBaMun B CUCTEMI perynoBaHHA BantOTHUX BiAHOCUH AepXKaBu.
MNpoaHani3oBaHO CTPYKTYpY i AMHaMiKy obcsriB odiLliiHiX pe3epBiB YKpaiHu Ta BUSIBNEHO OCHOBHI MAakpOEKOHOMIYHI MPUYMHK iX 3MiHW.
3anponoHoBaHO MoAenb OLHKM BNIMBY MakpOEKOHOMIYHMX (haKTOpPIB Ha BEMUYMHY PE3epBIiB KpaiHu.
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B craTbe packpbiTbl MECTO U POfb YNPABNEHUS 30/0TOBAMOTHEIMU PE3EPBAMU B CUCTEME PErynvpOBaHUs BastOTHbIX OTHOLLE-
HUI rocyaapcTBa. MpoaHanuavMpoBaHbl CTPYKTypa U AMHaMuKka 0GbeMOB oduLManbHbIX pe3epBoB YKpauHbl U BbISIBNEHbl OCHOBHbIE
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Bodrova N.E. THE OFFICIAL RESERVES’ MANAGEMENT IN UKRAINE’S FOREIGN EXCHANGE CONTROL SYSTEM

In the article the place and role of the official reserves management in the foreign exchange control system of the state are uncovered.
The structure and dynamics of the Ukraine’s official reserves are analyzed and the main macroeconomic factors of their changes are
detected. The model of the macroeconomic factors influencing estimation on the value of country’s reserves is offered.
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ITocranoBka mpoOaemu. B ymoBax TpaHchopmarii
eKOHOMIUHMX IIpolleciB B YKpaiHi Ta cTpiMKOro pos-
BUTKY 0OAHKIBCBKOrO CEKTOPY B YKpaiHi BeJUKOIro 3HA-
yeHHA HaOyBae 3POCTAHHA POJIi IEHTPAJILHOTO OAHKY K
peryJisaTopa BaJIOTHUX BiJHOCHUH i IPOBiZHMKA I'POIIIOBO-
KpeauTHOI ¥ BaJiOTHOI mOiTUKU Kpainum. OgHUM 3 To-
JIOBHUX 3aBIaHb IEePKaBHOTO BAJIIOTHOT'O PEryJIIOBaHHSA
€ YOpaBJiHHA 30JIOTOBAJTIOTHUMU pe3epBaMu, AKi Ipu-
3HAUEHI IJiA BOifiCHEHHA MIiXHaApPOAHUX PO3PaxXxyHKiB,
BUILJIAT 30BHIIIHBOrO 0OpPry KpaiHW Ta IPOBEIEHHSA Ba-
JIIOTHUX IHTEPBEHIi 3 MeTOI0 peryJioBaHHA Kypcy Ha-
IiOHAJBHOI I'POIITOBOI OJUHMIII.

IIpore, AK cBigYUTH CBITOBUII [OOCBij, HETOCTATHA
yBara IeHTPaJbHUX OaHKIiB [0 NUTaHb YIPABIiHHS 30-
JIOTOBAJIIOTHUMHU De3epBaMU MOJKe IIPU3BECTH OO0 3Ha-
yHUX (piHAHCOBUX BTpAT, AKi He TIJILKKU 3MEHIIIYIOTH 00-
cAaru odinifiHUX pesepBiB, ajie i HEraTUBHO BILJIUBAIOTH
Ha aBTOPUTET IEHTPAJIBLHOTO OaHKY.

Ha cporogHi akTyasbHICTH IILOTO NMUTAHHSA 3HAUHO
MigBUIIYETbCA ¥ y 3B SI3KY 3 PO3BUTKOM CBiTOBOTO (Di-
HAHCOBOTO DUHKY, 3POCTAHHAM CKJAZHOCTI CydYacHUX
¢iHaHCOBUX IHCTPYMEHTIB Ta HiABUINEHHA DiBHA PUBU-
KiB. [lya Gismbmiocti meHTpaJbHUX O0aHKIB KpaiH mocrae
MUTAHHA M0N0 3MiHM CTPYKTYPH CBOIX o(dimifiHux pe-
3€epBiB Ta IMeperJiAay POoJIi 30JI0TOTO 3amacy.

Amnaniz ocraHHix mocaimxensp i myoOuaikamii. IIpo-
OsemMaM, TOB’SA3aHUM 3 YIPABJIIHHAM 30JI0TOBAJIOTHU-
MU pesepBaMU, IPUCBAYEHO 0araTo HayKOBUX IPAIlhb Bi-
TYUBHAHUX 1 3apyOisKHMX HAYKOBI[iB. Baromuii BHECOK
y PO3POOKY IUX MUTAHL BHECJU Taki iHoseMHi BueHi,
ax P. Ani6epa, B. Apmxi, A. Beu-Baccara, K. Biek-
meH, C. EnBapac, . Hopaman. Oxkpemi acnekTu ympas-
JiHHA pe3epBaMM HAK CKJAJOBOI TI'DOIIOBO-KPEAUTHOL
MOJITUKU OyJM OOCTifKeHi y HAYKOBUX MpalfaxXx Bimo-
mux BiTumsHaHux BueHux C.fI. Bopunumsa, M.I. Casuy-
Ka, A.M. Moposa [1], B.C. Crenpmaxa, B.I. Mimenka
[2], B.O. Pomauumuna, 10.M. Ymannisa [3], a Takox
Bimomux pocificbkkux HaykoBIiB — JI.H. Kpacasinoi [4]
ta I.T. BamabanoBa. AHanis 3a3HaueHUX POOIT MOKa3aB

HaABHICTh 3HAUHUX PO30OiKHOCTEH II0g0 (PopMyBaHHS
pes3epBiB Ta iX cKJIamy B 3aJI€KHOCTI Bif I[iJieii I'POIIOBO-
KPEIUTHOI TMOJITUKY I PeKUMY KYPCOYTBODPEHHS, MPHU-
HHATUX y NeBHIN KpaiHi, a TaKoK KpUTepPiiB edheKTus-
HOCTi BUKOPVCTAHHSA pPe3epBiB.

HeBupinreni paHime yacTuHM 3araJbpHOI IPOOIEeMU.
3a oCTaHHI POKU CIIOCTEPiraeThCs TEHAEHIIiA IIOCTYIIOBO-
ro XPOHIYHOTO 3HUIKEHHS 00cATiB o(imifiHuxX pesepsiB
Kpainu. Takok HeZOCTATHLO yBaru HPUMIJIEHO OILiHIT
chopmMoBaHOI CTPYKTypu OQimiiHmMX pe3epBiB YKpaiHu
B ocTaHHi poku. OT:Ke, HEOOXITHUMU € IIPOBEIEeHHS MI0-
CJIIIKeHb I[0[0 BUBHAUEHHA YNHHUKIB BILJIMBY HA 3MiHY
00CATiB 30JI0TOBAJIIOTHUX PE3EPBiB, a TAKOK OIIHKHU M0-
IiJIBHOCTi ¥ OOI'PYHTOBAHOCTI IXHBOI CTPYKTYDPHU.

ITocranoBka 3aBmaHHA. MeToio cTaTTi € JOCTiAKEH-
HA POJIi 30JI0TOBAJIIOTHUX PE3ePBiB AK OMHOTO i3 3axmc-
HUX €JIeMeHTiB eKOHOMiKM, MeXaHi3My yIpaBJIiHHA pe-
3epBaMU IIPU peasrizailii BaJlOTHOI IOJITUKU, a TaKOK
BU3HAUYEHHA OCOOJMBOCTEll yIpaBJiHHSA pesepBamMu Ha-
ioHaJbHUM GaHKOM YKpaiHU B OCTaHHI POKH.

Buknan ocHoBHOro Marepiany nocaimskeHHs. OpmmHi-
€10 3 HaWBaKJIUBIIINX CKJIAJOBUX €KOHOMIUHOI MOJTiTUKYT
KpaiHi € BasroTHa noaitTuka. Hanmpamiu i popmMu BasioT-
HOI TMOJITMKW BU3HAUAIOTHCS CTAHOM KpaiHU y CBiTOBO-
MYy TOCHOZApPCTBi, a TAKOXK 3aBIAHHAMU, II[0 IIOCTAaBJIEHI
nepes HaI[iOHAJIbHOIO eKOHOMiKo. Ilini BamtoTHOI mosri-
TUKU MalOTh OyTH CIPAMOBaHI Ha 3a0e3meUeHHs cTabiab-
HOCTi KypCy HaIiOHAJIbHOI I'DOIIOBOI OAWMHUILL, CIPUAHHA
yepes KypC BaJIOTHU 3aJIyUeHHIO iHO3€eMHUX iHBECTHUIIiHA,
peryIoBaHHsS 30BHINTHIX IJIATIKHUX BiIHOCWH 3 iHIIUMU
KpaiHaM¥ i HAKONIMUEeHHA 30JI0TOBAJIIOTHUX pe3epBiB.

¥ 6GinpinocTi KpaiH ImeHTpaJdbHUI OaHK € IMPOBiIHU-
KOM [ep:KaBHOI IMOJiTUKM, X0Ya, HANPUKJIAL, B Irasii,
Ecronii, JIuTei, a Tako:k y I'ouxkounry ta Cimramypi Ba-
JIIOTHY TOJITHUKY PO3POOJAIOTH i peasidyioTh HOPAA 3
IMeHTPaJIbHUM OAHKOM CIIeI[iaJbHO CTBOPEHi BigoMcTBa —
BaJIIOTHI O6I0pO.

HocArHeHHA IIiJieli BaJIOTHOI IOJIITUKU 3abesmedy-
€ThCA Yepe3 MeXaHi3M BaJIIOTHOTO PeryJoBaHHA (3aKo-
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AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

HOJaBUe PeryJloBaHHS BAJIOTHUX BimHO-
CHH) Ta BAJIOTHOTO KOHTPOJIIO (KOHTDPOJIb

HanpsiMK¥ IO THKHY yIIPaBIIiHHS 30JI0TOBANIOTHIMH Pe3ePBaMH

3a BUKOHAHHAM BMMOT, HOPM Ta IIPaBUJI).

v

v ' v

Caig sasHauuTH, IO PEKUM (PopMmy-
BAHHS | BUKOPUCTAHHS AEP/KABHUX 30JI0- Busnauenns
TOBAJIIOTHUX De3epBiB € onHieo 3i ckia- ONTHMAJILHOTO

. .. . JUISL TaHHUX

JOBUX HAIlIOHAJIBHOI BAJIOTHOI CHCTEMU
KpaiHu ¥ IPOABIAETHCA Y (.I)OpMi BUKO- 3arzrr?1foro
PUCTaHHA BANOTHUX 3AMACIB A M- obcary
TPUMAHHA PiBHOBATM HA HAIiOHAJBHOMY -
BAJIIOTHOMY DUHKY 3 MeTOI0 CTaGlmisamil | sacopis mmarey
30BHIIIHBOI i BHYTPIiIIHKOI BapTOCTi I'po-

Bubip cniBBizHO- Parionaibne Jlusepcudikanis

IIEHHS MK PO3MiIlCHHS BAJIIOTHOT'O 3a1acy,
OKPEMUMH aKTHUBIB (bopmyBaHH:

KOMITOHEHTaMH 3a BAJIFOTHOTO KOTIHKY,
pe3epBy; KOPJIOHOM T00TO BHOIp

(hikcarist KOHKPETHHUX BaNIOT 1

BCTAHOBJICHHS X
CIIBBiHOLICHHS Y

CIIiBBIIHOIIICHHS
MiX 1HO3EMHOIO
BaJIIOTOIO T

meti mpu 30epeKeHHI He3aJ eKHOCTI IeH-
TpaJbHOTrO 0aHKy B IIPOBEJEHHI HaIio-
HaJIbHOI MOHETAPHOI IOJiTUKHA.

o B0JIOTOBAJIIOTHUX pe3epBiB BiTHO-
CATH pPe3epBU KpaiHW, II[0 BKJIOYAIOTL Y
cebe aKTHMBHU, BHU3HAHI CBITOBHM CIIiBTOBa-
PUCTBOM fAK MiKHapOJHI Ta IIpu3HaYeHi
I Mi’KHapOAHUX Po3paxyHKiB. CydacHi 30/I0TOBAJIIOTHI
pesepBH CKJIANAIOTHCA 3 I’ ATU OCHOBHUX KOMIIOHEHTIB: 30-
JIOTOTO 3ariacy, BiIbHO KOHBEPTOBAHOI BAJIOTU, PE3EPBHOL
mosumii, creniaTbHUX IIPAaB 3alI03UYEHH, IIHHUX [1allepiB
(kpiM akIriit), 110 OIJIAYYIOTHCS B iHO3EMHIl BaJIIOTI.

3oJi0Ti Bamacu — Iie 3amacu, SKUMU BOJIOHIIOTH II€H-
TpaJabHi 6aHKW Ta MiKHApOAHI BaJIIOTHO-(iHAHCOBiI Op-
raHisarii, [0 BUKOPUCTOBYIOTHCSA HUMU SAK Pe3epBHUN
GoHA KOIITiB Ayia MiskHapoaHux miarexxiB. Ilig ugac
OI[IHKU BapTOCTi 30JI0THUX pPE3epPBiB BUKOPUCTOBYETHCS
PUHKOBA IliHa 30J0Ta. depes IMOCTiliHI KOJMBAHHSA ITiel
IiHM ypAAY KpaiH 3MYyIIeHi mepiofuyHO IPOBOAUTHU Iie-
PpeoIliHIOBaHHSA CBOIX 30JIOTUX 3allacis.

BinbHO KOHBepTOBaHa BasioTa (BKB) cranoBuTh OCHO-
BY 30JIOTOBAJIIOTHUX pe3epBiB Oyab-akoi kpainu. Taxi
3aracy BHUCTYHAIOTH y (OpMi 3aJuIIKiB Ha KOPECIIOH-
IEeHTChKUX PaXyHKaxX y 3aKOPAOHHUX 0aHKaX, KOPOTKO-
CTPOKOBUX 0AaHKIBCBKHUX [IEMO3UTIB, a TAKOMK JIKBiIHUX
¢inaHCOBUX iHCTPYMeHTIB (KasHAUYeHCHKUX BEKCEIiB,
KOPOTKO— Ta JOBTOCTPOKOBUX YPANOBUX I[IHHUX IIaIe-
piB). PesepBHa mosullisg Bigmosimae yacTuHi ycTaHOBUYO-
ro BHeCKy Kpainu B MB® (mo 25% xBOTH), 3pO0JIEHOTO
y pesepBHUX akTmBax. CrelliajibHi ITpaBa 3amM0o3UYeHHS
(CII3) € MikHApPOAHUMU KPEeIUTHUMU PEe3ePBHUMU Ta
IJIATIXKHUMH KoIllTaMu, BunyieHaumu MB®, 110 BUKO-
PHUCTOBYIOTHCA [AJsI BPETryJIIOBAHHA CAJbAO0 ILJIATIXKHOTO
bOasaHcy, 3fificHeHHsA po3paxyHKiB iz MB® rta BusHa-
YeHHA CIiBBiIHOIIIEHHA BapTOCTEH HAIIiIOHAJIBLHUX BAJIOT
Kpain — uiaeniB MB®.

MoskHa BUAIIUTH ABa OCHOBHUX HpU3HAYEeHHA O(i-
IifHVX 30JI0TOBAJIOTHUX Pe3ePBiB: TpaHCaKIIiiiHe (37ii-
CHEHHs MiKHApOJHUX PO3PaxXyHKiB KpaiHu) Ta iHTep-
BeHIliliHe (IIPOBeJEeHHS BAJIIOTHUX iHTEPBEHIIil 3 METOIO
PeryaooBaHHA KypCy HAIliOHAJBHOI I'DOIITOBOI OAWHMUILL).

V TpaHCcaKIiliHOMY IpPU3HAUYEHHi 30JI0TOBAJIIOTHI pe-
3epBU CIPAMOBAHiI Ha OOCJIYroByBaHHS 3B’A3KiB HaIlio-
HaJIbHOI €KOHOMiKY 3i cBiTOBOIO. ¥ IIbOMY IpU3HAUYEHHI
BOHU CJIYI'YIOTh 3aIlacoM JIiKBiZHMX KOIITiB, AKi 3a-
06e3MeuyyoTh IJIAaTOCIPOMOKHICTh KpaiHM Ha CBiTOBOMY
puakry. IloTpebu B pesepBax, BUXOAAYU 3 TPAHCAKIIili-
HOTO IpU3HAUEHHS, BU3HAUAIOTLCA 00CATaMU ILJIaTeKiB
3a 30BHIIIHIMU 3000B’sI3aHHAMU, TIOB’A3aHUMH 3 iMIIOD-
TOM TOBapiB Ta IOCJIYT, 00CIYyrOBYBAaHHAM 30BHIiIITHHOTO
6opry Iep:KaBU Ta eKCIOPTOM KariTaJyy. [HTepBeHIliliHe
MpU3HAUYEHHA CIPAMOBAHE Ha MiATPUMKY 30BHIIITHBOI Ta
BHYTPIIIHBOI BAPTOCTi HAIliOHAJBHUX T'POIIEH.

BasroTHa iHTepBeHIIid € OJHUM 3 HAIIPSIMKiB BaJoT-
HOTO PeryJI0BaHHS, IO MOJIATAE ¥ BTPYYAHHI IIeHTPAIb-
HOTro 0aHKY y QYHKI[IOHYBaHHSA BAJIIOTHOI'O PUHKY Uepe3
KYIIiBJIIO-TIPOJAK 1HO3eMHOI BaJIIOTH 3 METOIO BILIIMBY Ha
KypC HaI[iOHAJbHOI I'DOIITOBOI OQUHUILI.

CKJIaJIi IIHOTO 3amacy
30JI0TOM

Puc. 1. OcHOBHI HATpAMKM peaJisanii MOJITHKY yIpaBIiHHSI

odiniiHMMH pe3epBaMu KpaiHu

Howcepeno: [3, c. 414 ]

Busnauenunsa morped y 30J0TOBATIOTHUX pes3epBax,
BUXOIAYM 3 iHTEPBEHI[ITHOTO IMIPU3HAUYEHHA, B OCHOBHO-
My, 3aJie;KaTh BiJ 00CATiB rpoImoBoi Macu, siKka (PYHKILi-
OHy€ y BHyTpimuabOMY 060pOoTi Kpainu. Ile 3ymMoBJI€HO
TUM, o0 (opMyBaHHA pes3epBiB 0asyeThcsa Ha HAAXO-
MPKEHHAX BAJIOTHOI BUPYYKU EKCIOPTEPiB, IIPUTOKAX
iHO3eMHUX KaIliTaJliB U MoXOoJaX BiJ iHO3eMHUX iHBec-
TUIifi. BUKopucTaHHA MUX HaAXOAKeHb BAaJIOTU BCepe-
IUHI KpaiHu MOKJIWBe uepes ii oOMiH Ha HaI[iOHAJIBHY
BaJIIOTY. SIKIO IPOIIO3UILis TPOIIEN € HeTOCTaTHHOIO,
IeHTpaJNbHUY 0aHK NOBUHEH BUKYIATH HAAJIUIIOK Ba-
JIOTH Yy IEeHTpPaJidoBaHUII pes3epB uepes eMmiciio, 110
MOJKe IIPWU3BECTU [0 JeBajbBallii HAI[IOHAJBHOI BaJIIO-
TH, CKOPOYEHHSA €KCIIOPTY Ta AecTadimizanii exoHOMiKY.
Axiro npomosullis BaaoTH Oyae OLIBIIOI 3a IIOMUT Ha
Hel, BUHMKHE 3arpos3a iX 3HEI[iHeHHd, i IeHTPaJIbHUKN
0aHK IOBMHEH OyJe CKYIHUTH HAIJIUINOK HAaIioOHAJHHOI
BaJIIOTY 3a PAXYHOK S30JIOTOBAJIOTHOTO pesepBy. I[lpm
IIbOMY Bif0yZeThbCcAa 3MEHIIIEHHA OOCATIB IIHOTO DPE3ePBY
Ta I'POIIIOBOI Macu B 060POTi.

Sxmro meHTpasbHUM 6GaHK CBOEYACHO He IIPOBeje Ba-
JIIOTHY iHTEPBEHIIiI0, MOYKe PO3IIOYATHCS HNALiHHA KypPCy
HaAIliOHAJBbHOI BaJIIOTH, II[0 IPU3BeJAe M0 HMOLOPOKUaHHS
iMIopTy, 3poCcTaHHSA I[iH Ha BHYTPIiIIIHBOMY PUHKY Ta 3a-
rposu iHAmii.

OCHOBHi HaIPAMKM 3[iICHEHHSA YIIPABJIiHHA 30JI0TO-
BaJIIOTHUMU pesepBaMu HaBeAeHi Ha puc. 1.

Om:ke, TpuW yHOpaBJIiHHI pesepBaMU I€HTPAJTbHUMN
0aHK Mae KepyBaTHCA KpuUTepiaAMH JikBimHOCTi, peH-
TabeJIbHOCTI ¥ HasgBHICTIO OepsKaBHUX rapautiii. Pos-
MiIlfeHHA 30JI0OTOBAJIOTHUX pPe3epBiB Mae BeJUKe 3Ha-
YeHHA MOJIA CTpaxXyBaHHS IX BiJ 3HEIiHEHHA Ta [AJd
OJlep:KaHHS HOJATKOBUX MOXO/iB i 30i/IbIIIEeHHS 00CATIB.
TakuM YMHOM, IIOBMHHA IPOBOAUTHUCA IlepiogmuHa pe-
CTPYKTypHU3allia pesepBiB Ipu ouiKyBaHHI moripreHHS
KOH’IOKTYPH CBITOBOTO BAJIOTHOI'O PUHKY.

Cainm BigsHauUTH, 1110 Y OiJBIITIOCTI POBBUHEHUX KpPaiH
KOPOTKOCTPOKOBI JIIKBiZIHI aKTWBU CTAHOBIATH OJIU3HKO
50% sarasbHOTO 00CATY aKTHUBiB, ajie y KpaiHax 3 mepe-
XiHOI0 eKOHOMiKOI0 BOHM mocAramoTb 80-90% BHacJi-
IOK IIOTPe0M YacToro IIPOBEJEeHHSA BAJIIOTHUX iHTEPBEH-
i, 00CATU AKUX JOCUTH YaCTO Ba’KKO CIIPOTHOBYBATHU.

OnTumisallisa po3Mipy 30JI0TOBATIOTHUX PE3EPBiB Mae
BajKJIMBe 3HAYEHHSA AJA KpaiHW, OCKIJbKM 3aHMKEHHS
iX po3Mipy IMOTripIIye JIaTOCIPOMOMKHICTH KpaiHu Ha
CBiTOBOMY PUHKY Ta 00MEXY€ PeryJsaTUBHI MOKJIUBOCTI
y rporosiii chepi. Bogrouac 3aBumeHHSA 00CATry 30J10-
TOBAJIIOTHUX PE3ePBiB IPUBBOAUTH O «3aMOPOKYBAH-
Hs» 3HAYHOI YaCTHMHU HAI[iOHAJLHOT'O OaraTcTBa Kpainu
Ha TPUBAJIUI IPOMiXKOK uyacy. 3HaUHe 3HUIKEHHS DPiB-
HA pesepBiB BHACIIIOK TPUBAJIOTO AeiIlUTy MJIATisKHO-
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ro O6ajlaHCy TaKOK MOJKe IPU3BECTH IO TOTO, IO Kpa-
iHA He 3aJ0BOJBLHUTH CBOI JKUTTEBO Ba’KJIUBI mOTpeOU
3a IOIIOMOTOIO0 iMIIOPTY UM He MaThMe MOKJIUBOCTI 00-
CJIYTrOBYBATH 30BHIITHI Ooprosi 3000B’sa3anusa. Hammip-
He 3POCTaHHSA Pe3epBiB 3a IIOCTIHOIO mepeBaHTAKEHHS
30BHINIHIX HAAXOMKEHb HaJ BUIATKAMU CHPUIE 3017b-
IIeHHIO TI'POIIIOBOI Macu B 00iry, 1o CTUMYJIIOE iH(JIA-
I[if0 Ta TPUBBOAUTH OO 3HAUHOI'O BiAIJIMBY KOIITIB 3i
chepu BUPOOHUIITBA Y T'POIIOBY cdepy.

PosrinssHemMo cTaH 30J0TOBAJIOTHUX PE3epBiB YKpa-
iHM 10 HACTyImy CBiTOBOI (hiHaHCOBOI Kpu3W, IiK SKOL
BimoyBaBcsa y 2008-2009 pokax, Ta B OCTaHHI POKMH.
Y 2006-2007 pokax cmocTepirajgocs CTpiMKe HapOIILy-
BaHHSA 00CATIB 30JI0TOBAJTIOTHUX pesepBiB (Tabdi. 1).

O6csaru miskHapoguux pesepsiB y 2007 pori migsu-
muauca 10 32,47 muapx. goa. CIITA mpu sxgificHenHi mia-
Te)KiB 3 BUKOHAHHSA 30BHIITHIX OOpProBux 3000B’A3aHb
Vpany tra HBY. 3pocranHio o6cAriB pesepBiB CIPUAIO
NpOBeleHHA aKTUBHUX BaJOTHUX iHTepBeHIii HBY
3 KymiBii iHosemuoil Bastotu. Ilig yac Kpusu mojiTu-
Ka VIOpaBJiHHA 30J0TOBAJIIOTHUMU pesepBamu HBY
OyJsla cupsMOBaHa Ha MiATPUMaHHSA 00CATIB pesepBiB.
BesmumHa MiKHApPOJHUX 30JIOTOBAJIOTHUX DPE3€PBiB
3a 2008 pik smenmmiacs jauine Ha 2,8% i cramoBmiIa
31,54 mapxa. moa. CIIIA, 1o majo 3MOry AOTPUMYBATH-
cAd KpUTepilo ePeKTWBHOCTI 3a YMCTUMHU MilKHAPOITHU-
My pesepBamu mnporpamu «Crenzg-oaii» MB®. B mimomy
ix obcAr O0yB mocTaTHIM [id (piHAHCYBaHHA MaOyTHBO-
ro iMmopTty ToBapiB i mocCJyr ympomoB:K 3-4 MicsAIiB.
Y 2009-2011 pp. cmocrepirazaca TeHOEHIiA HecTabiIb-
HOCTi y dopmyBaHHI o¢inmifiHux pesepBiB KpaiHu, 110
OyJio TIOB’sI3aHO 3 BaJIOTHUMU iHTepBeHIigsmu HBY 3
Opomaky iHO3eMHOI BaJIIOTH, Ae@iIlUTOM mIep:KaBHOTO
OIOKeTy Ta 3AifICHeHHSM ILJIaTeXKiB 3a Jep:KaBHUMU 30-
BHIIIHiMU 3000B’si3aHuAMU. [losuTuBHi TenaeHIrii cTabdi-
aisgarii Ha BamrorHOMy puHKY y 2010 portri Ta orpuMaHHS
IONAaTKOBUX KpeautiB manum 3mory HBY BigHOBUTH KY-
MiBJII0 iHO3€MHOI BaJIIOTU Ta OTPUMATU HAIPUKIHIIL POKY
IOJATHE CaJbJ0 BAJIOTHUX iHTEPBEHIIiH, IO IPUBEJIO IO

OigBUIleHHs 00cAriB pe3epBiB Kpainu. [Ipu nboMy BeJu-
YUHU 30JI0TOBAJIOTHUX Pe3epBiB OyJIO HOCTATHBOIO IJIS
(dinaHcyBaHHA MaWOyTHHOTO iMIIOPTY HpoTArom 4-5 Mmi-
camiB. Ause, mounHatoun 3 2011 poKy M0 TemepilrHBOTO
yacy, clocrepirajgacs TeHIEHI[ifd IMOCTYIOBOTO 3HUYKEH-
HsS IXHBOTO OOGCATY 3 KOMKHUM POKOM, II[0 MOB’SI3aHO 3
BUILJIATAMU 3a 30BHIITHIMU 3000B’sI3aHHAMM Ta MiATPU-
MaHHAM CTa0iJIbHOTO BAJIIOTHOTO KYpCy.

VY 2012 pori Ha fUHAMIKY pe3epBiB HO3UTUBHO BILIN-
HYB TaKoK (axTop ewmicii obmiramiit (O3OII it OBIII)
Ta KasHA4YeWChbKUX 3000B’A3aHb B iHO3eMHIill BaJIOTIi.
Kpim mporo, 6yB oTpuMMAaHMNI HpUpICT IOXOAY Bim pos-
MillleHHSA pes3epBiB Ta KypcoBoi pisuwuili. Ane B mijomy,
BHACJIOK 3AifiCHeHHS IJIaTe)KiB 3a BOBHIIIHIM OoOp-
rom, Hampukinii 2012 poky cmocrepirangocsa 3HUIKEH-
Hs 0o0cariB pesepsiB ma 22,8%. Cmix sayBaskuTu, IO
cragoMm Ha 01.01.2014 poxry iX BeJMUYMHA CTAHOBUJA
20,41 mapxa. gou. CIITA, 1o mpaKTUYHO BifmoBimae pis-
Hio 2006 pokry. 3a mepirre miBpivus 2014 poky cmocre-
pirasocsa sHauHe mamiHHA 00csriB pesepsiB Ha 30,32%.

Poarasan cTrpykTypu pesepsiB, AKi 3amidaHi y BaoT-
HUX iHTepBeHIliax HBY B ocramHi poKu, mokKasaB, IO
OCHOBHUMU BaJloraMu oMilifiHmX pesepBiB YKpaiHu €
nmosap CIITA Ta eBpo (Taba. 2).

Cuain BigsHaumTH, 10 aHIIiHCHKUN QYHT CTEPJiHTiB,
mBelapcbKuii (ppaHK i aBcTpasiiicbKuii gosap Oy
BUKOPHUCTaAHI s nuBepcudikailii pesepsiB i oTpuMaH-
HA AOJATKOBUX M0XO0AiB. I[03MTHMBHOIO PHCOIO, IO Xa-
pakTepusye MoJiTuKy (h)OpMyBaHHSA pe3epBiB, OyJIO 3Mmili-
CHEHHs 3aKyIiBJi MoHeTapHoro 3osiora y 2013 porri.
Cainx sayBaskuTu, mo y Jjaucronaxi-rpyzai 2012 poxry
crmocTepiraBca IpomasKk Mali’Ke yCixX BHUJIB pe3epBHUX
BaJIIOT, AKi He KOMIEHCYBAaJIUCS BiAIIOBiIHOIO KYIIiBJIeiO
(rabi. 3).

IlikaBuM y TpoOBefeHHI MOJNITUKHU YIPABIiHHA pesep-
BaMU € QaKT IiATPpUMAaHHA OAHiel cTpaTerii 1momo Kyisiri
a00 IpOoJaKy MeBHOI BAJIOTU ITPOTATOM KijJbKa MiCAIliB.
Takok caix BigsHAYUTH, IO MPOTATOM OCTAaHHIX MiCAIliB
2013 porky HBY aKTuBHO ITpOBOAWB iHTEPBEHIIil 3 mpo-

Tabmumsa 1

JduHamika o0cAriB 30JI0TOBATIOTHUX pe3epBiB Ykpainu y 2006 p. — mouaTorx 2014 p.

Tara O6csaru n{li»}cHapngnx 30JI0TOBAJIIOTHUX A6como'r}ge BigxXuJIeHHsS 00CATiB Temn 3MiH¥/I obcAris
pesepBiB Ykpaiuu, mua. goa. CIITA pesepsiB, muH. goa. CIITA pesepsiB, %
01.01.2006 22358 2967 15,30
01.01.2007 32479 10121 45,27
01.01.2008 31543 -936 -2,88
01.01.2009 32500 957 3,03
01.01.2010 26505 -5995 -18,45
01.01.2011 34576 8071 30,45
01.01.2012 31794 -2782 -8,05
01.01.2013 24546 -7248 -22,80
01.01.2014 20415 -4131 -16,83
01.05.2014 14226 -6189 -30,32
Ilscepeno: po3paxosano aemopom Ha ocHo8i [7]
Tabaumsa 2
Kynisna inosemnoi BamoTn npu 3zailicnenni pamoTaux inrepsenniii HBY y 2012 p. — mouarox 2014 p., MJIH. 101
Hara IHonap CIITA €Bpo AHF%;%%;?E&?"HT ABCTI;I%JJIIIEPCBKHEI MomueTapHe 30J0TO

01.01.2012 384,00 61,70 27,80

01.02.2012 8,60

01.03.2012 21,00 152,00

01.04.2012 114,00

01.05.2012 230,00

01.06.2012 70,00 310,50

01.07.2012 584,50
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ITpomoBikeHHA TabaUIL 2

01.08.2012

250,00

01.09.2012

850,00

63,20

01.10.2012

150,00

50,00

96,50

01.11.2012

460,00

01.12.2012

290,00

250,00

01.01.2013

5,00

01.02.2013

20,00

01.03.2013

260,00

10,00

01.04.2013

60,00

100,00

01.05.2013

40,00

01.06.2013

391,00

01.07.2013

82,40

01.08.2013

01.09.2013

01.10.2013

01.11.2013

01.12.2013

01.01.2014

01.02.2014

01.03.2014

119,30

41,00

01.04.2014

52,30

01.05.2014

01.06.2014

211,60

Bceboro

2926,10

1433,60

174,90

977,80

92,40

Iocepeno: [6]

Tabaumna 3

IIpomask imo3eMHOI BaIOTH NPHU 3ailicHeHH] BamoTHUX iHTepBennin HBY y 2012 p. — mouarox 2014 p., MurH. m0JI.

Tlara Tonap CIIIA €8po AHrJ;if;(;)};ﬁgfi ];pyHT UlBeggzlp;;LRnﬁ ABCT]?uaojjliaf/'Il;:BRHﬁ

01.01.2012 456,20
01.02.2012 904,40
01.03.2012
01.04.2012 304,30
01.05.2012
01.06.2012 453,00
01.07.2012 1288,50
01.08.2012 778,40 570,00
01.09.2012 248,40 300,00
01.10.2012 1200,00 200,00
01.11.2012 695,00 535,00 95,00 669,00
01.12.2012 1629,40 70,00 100,00 410,00
01.01.2013 80,00 320,00
01.02.2013 242,00
01.03.2013 440,00
01.04.2013 496,10
01.05.2013 180,00
01.06.2013
01.07.2013
01.08.2013
01.09.2013
01.10.2013 271,40 164,80 95,00
01.11.2013 148,60 110,00
01.12.2013 361,10 215,00 92,00
01.01.2014 430,30 305,00 13,00 81,00
01.02.2014 1267,20
01.03.2014 1895,10 200,00
01.04.2014
01.05.2014

Beworo 11627,40 4541,80 470,00 769,00 906,00

Ioncepeno: [6]




Cepisi EKOHOMIYHI HaykK

Iaky BaJIOTH, BILIMBAIOUM TAaKUM UYHMHOM HA KYPCOYT-
BODEHHA Ha BaJIOTHOMY PuHKY. OIHAK, AK CBimUaTh pe-
3yJIbTATH aHAJi3y, 00CATrU MIPOJAKY iHO3eMHHUX BAJIOT B
OCTaHHiI POKU 3HAYHO IEPEBUIyBaIu 00cATH iX KymiBii,
KpiM aBCTpanificbKOTO mojapa. SHUKEeHHA YaCTKU TaKUX
BaroMux pPesepBHUX BAJIOT, K IIBEHIAPChKUN (DpPaHK Ta
aHTJIIICBKUH (DYHT CTepJiHTIB y CKJIaJi pe3epBiB, MOKe
HETaTUBHO BIIMHYTU Ha TUHAMIKY 00CATIB 30JI0TOBAJIIOT-
HUX Pe3epBiB y JOBrOCTPOKOBiN IIePCIEeKTUBI.

Poarasazn saragbHOI CTPYKTYPU B30JIOTOBATIOTHUX Dpe-
3epBiB Ykpainu cramom Ha 01.05.2014 pory mokasas,
110 OCHOBHY YaCTKY CTAHOBJATH I[iHHI mamepu, HOMiHO-
BaHi B iHoseMmHi#t Bastori (74,49%), BayoTa Ta Iemo3u-
™ — 12,81%, 3070T0 (Y T. 4. 30JI0Ti HEMO3UTH Ta 30JIOTiL
«cBom») — 12,49% (puc. 2).

1777,2; 12,49%

1823,1; 12,81%
28,5;0,20%

O BantoTa Ta Aeno3umv
B LliHHi nanepn

ocn3

O MoHeTapHe 3011010

10597,5; 74,49%

Puc. 2. CtpykTypa odiniiinux peseppiB Ykpainu
crarom Ha 01.05.2014 p.

Iocepeno: [8]

IlocTymoBe HapoIyBaHHA OOCATiB MOHETApHOTO 30-
JoTa y ckJani odinmiiHux pesepBiB YKpaiHM CBIIUUTH
npo obrpyutroBany moJsituky HBY npu Bupimenxi sa-
BIAHb IHIof0 auBepcudikarii, crpaxyBaHHS PUBUKIB,
OigBUIIEHHA MOXiAHOCTI Bif parmioHansHO chOpMOBAHOI
CTPYKTypU pesepBiB (Tabdu. 4).

VY wminmomy o0cAru 30JI0TOBAJIOTHUX pPe3epBiB 3aJe-
JKaTh Bif TakmxX (PAKTOPiB, K CTAH 30BHINIHBOI TOPTiBIIi,
YPiBHOBasKEHICTh ILIATI?KHOTO OaaHCy, PEKUM BaJIIOT-

HUX O0OMeKeHb, XapaKTep IOJITUKK iHTepBeHI[iil Ta pe-
JKUIM BaIIOTHUX KypciB. OZHAK He € BUSHAUEHUM, B IKO-
My CTYIIE€HIO BILIMBAIOTH ITi (hakTOpU HA 3MiHY BeJIWYMHU
30JI0TOBATIOTHUX pe3epBiB. PosrisHemo miro 3MiHM OCHO-
BHUX MaKPOEKOHOMIUHMX IIOKAa3HUKIiB Ha 3MiHY 00CATiB
Mi’KHapOJHUX pes3epBiB YKpainu. s 1boro mpoBeneMo
perpeciiHuil aHajaid MaKpOEKOHOMIUHUX JaHUX 3a Iepiof
3 2006 o 2013 poku (mani mowmicsauni) [7].

OrpumMaHa MOJeJb Ma€ HACTYIIHUN BUTJIAL:

y=13928,64+1,25x,-0,89x,+0,27x,—46x ,
e y — BeJuunHa oQinmiiHUX MiXHaApPOJHUX pe3epBiB;

X, — 00cAryu eKCIopTy KpaiHu;

X, — obcaru iMnopTry Kpainu;

X, — BeJIMYMHA 30BHIIIHBOTO GOPTy;

x, — oOmimHUI Kypc rpuBHi g0 momapy CIITA.

IIpoBesemo oliHIOBaHHS OTPUMAaHUX PE3YyJIbTATIB 3a
IOCTOBipHOCTI Ta aJeKBaTHOCTi, a TaKOX BU3HAYUMO
CHUJIY BILIUBY KOYKHOTO 3 (pakTopis (Tabu. 5).

PesynbraTu OIiHIOBAHHA CUJIM BILJIMBY MaKpPOEKOHO-
MiuHEX (aKTOpiB Ha 00CATM MiKHAPOZHUX IIOKa3aju,
10 HaAWOiNbINT 3HAUYHMMU (PaKTOpaMHU € 3MiHU 00CATiB
eKCIIOPTY Ta iMIopTy. BOJMB BeJIWYMHU B0BHIIITHBOTO
0opry KpaiHu MeHIe y 2,5 pasu, HiK [Oif MOKa3HUKIB
TOProBeJIbHOro Oasancy. HaliMeHIInil BILINB Ma€ BAJIOT-
HUII KYpPC, BCTAHOBJIEHUI HA BHYTPIIIHHOMY PUHKY Kpa-
inu (y 2,2 pasu MeHIIWH, Hi’K BILIUB BeJIUYNHU 30BHIII-
HBOrO 00Opry, Ta y 4 pasy MEHIINI 3a BILIUB IIOKA3HUKIB
TOpProBeJbHOTO Oasamcy). IIpmuomy 3pocTaHHs 0OCATIB
€KCIIOPTY IPUBBOAATH N0 30i7IbIIIeHHS Pe3epBiB, 3pOCTaH-
HA iHmMUX axTopiB — g0 ix 3HMKeHHuA. [lepeBipka moge-
JIi Ha a/leKBaTHICTb IMoKasaJa il BUCOKY CTYIIiHb TOYHOCTI
i gocroBipHOCTi (KoedimienT gerepminarii R? = 0,9188).

Takum uymHOM, IPHU YIPABIiHHI 30J0TOBATIOTHUMI
pesepBaMu HeOOXiHO, TEPII 3a BCe, MPUAIIATH 0COOIH-
By yBary (axropam, 110 IPU3BOAATH [0 SHUKEHHA MiK-
HapOAHUX pPes3epBiB KpaiHu, 1110 € 0COOJIUBO BAXKJIUBUM Y
Cy4YacHUX €KOHOMIUHMX yMOBaxX iX MOCTYIIOBOTO MHafIiH-
HS Ha IPOTA3i OCTaHHIX TPHOX POKiB.

BucHoBKM 3 IpoBegeHoro gocaimskennd. [locrigken-
HAMU BUABJEHO, IO MOJIITMKA YIPAaBJIiHHA 30J0TOBA-

Tabaumsa 4
JInaamika 00CAriB MOHETAPHOTIO 30JI0TA Y CKJIAMi 30/I0TOBAMIOTHUX pe3epBiB Ykpainu y 2006 p. — mouaTox 2014 p.
Ilara O6csiru MOHETapHOT'O 30JI0Ta, A6con10TH'e BigxuiaeHHsa obcAris Temn SMiH?I obcAris
muH. goua. CITA pesepsiB, muH. xoJs. CIITA pesepsiB, %

01.01.2006 354,30 91,10 34,61
01.01.2007 492,90 138,60 39,12
01.01.2008 820,60 327,70 66,48
01.01.2009 772,70 -47,90 -5,84
01.01.2010 948,00 175,30 22,69
01.01.2011 1249,00 301,00 31,75
01.01.2012 1385,30 136,30 10,91
01.01.2013 1890,40 505,10 36,46
01.01.2014 1640,20 -250,20 -13,24
01.05.2014 1777,20 137,00 8,35

Iscepeno: po3paxo6ano aemopom Ha ocHo8i [7 ]

Tabauma 5
ITapameTpu perpeciitHol MogeJIi OL[iHKM BIJIMBY 3MiHM MaKPOEKOHOMIUHMX (PAKTOPiB
Ha 3MiHY 00CATIB 30JI0TOBAJIOTHUX Pe3epBiB YKpaiHu
CepenHbO- Cepenubo-
3minHi haxkTopu ITapameTp B KBaJpaTuuHe ITapameTp b KBajpaTuuHe Crarucruka t(6) p-piBeHBb
BigxmieHHA [3 BigxuieHHsa b

Koncranra 13928,64 15046,32 0,92572 0,385396
X, 2,81092 1,419715 1,25 0,63 1,97992 0,088192

x, -2,59908 1,498828 -0,89 0,51 -1,73407 0,126497

X, 1,16952 0,72233 0,27 0,16 1,61909 0,14946

x, -0,64177 0,43364 -46 31,08 -1,47996 0,182426
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JIIOTHUMH pe3epBaMHU peali3yeThcsA uepe3 MexXaHi3Mu
BAJIIOTHOT'O peryJjroBaHHA. Bubip cTpaTerivuHux Hampam-
KiB ympaB/IiHHA BaJIOTHUMH pe3epBaMU 3aJIeKUTh Bifl
KOHKPETHOI eKOHOMIYHOI cHTyallii Ta HampsaMKiB I'po-
II0OBO-KPEAUTHOI IOJITUKU, CTAHy dep:KaBHOI 3a60pro-
BAHOCTI 1 TOproseJbHOro Oanamcy kKpaiuu. IIpu BuOopi
SAKICHOTO CKJIaAy BAJIOTHUX DE3EPBiB IeHTPaJbHI OaH-
KU BPaxXxOBYIOTh IIiJli BUKODHCTAaHHA pesepBiB. ¥ pasi,
KOJIM BaJIIOTHI pes3epBUW B OCHOBHOMY IIPU3HAYEHi mIJis
MIPOBEeHHA BAJTIOTHUX iHTEPBEHIIill, CKJaJ pe3epBHUX
BAJIIOT € MiHiManbHO nuBepcudiKOBaHUM, a HAUOGIIbITY
oro 4acTKy MAaioTh iHO3eMHi BaJIIOTH, II[0 HaOijbIIe
BUKOPUCTOBYIOTHCS y BAJIOTHUX iHTEPBEHIiAX. SIKIIO
OCHOBHUIM IIPM3HAUYEHHAM BaJIIOTHUX PE3EPBiB € Bpery-
JIIOBAHHS 30BHIIIHIX IIIaTe’XiB, TO CKJaJ BAJIIOTHUX aK-
TUBiB € OiIbIIT ATUBepCcUPiKOBAHUM.

B VkpaiHi B ocTaHHI POKU CIOCTEPiraeThCsa IOCTYIO-
Be 3HIMKEHHS 00CAriB MiKHaApPOAHUX pe3epBiB OO0 piBHSA
2006 pory, mio morpebye aHajaidy i KOHTPOJIO MaKpoO-
eKOHOMIUHUX (PaKTOpPiB, fAKi BIJIMBAIOTH Ha BEJUUYNHY
30JI0TOBAJIOTHUX PEe3epBiB.

BusasiieHo, 110 HaAHOIJBIIT 3HAUYMMUME (haKTOPaAMU €
o0cAru excuopTry Ta immoptry kKpainu. Menm Baromum,
ajie BasKJIUBUM € (aKTOp 3MiHM BeJIWUYMHU B0BHIITHIX
3000B’s3aHb. 3MiHa BAJIIOTHOTO KYypCYy Ha BHYTPiIIHBO-
My DPUHKY 3IiMiCHIOE Ha¥MeHIIWI BIJIMB Ha OOCATH pe-
3epBiB 3 YOTHPHOX (PAKTOPiB, 10 OyJIM IIpoaHaJi30BaHi.
HanpaMKoM mOAaNBIINX TOCTiIMKEHDb € MOIIYK 1 po3po0-

YK 336.027

Ka MOJeJIi VI BUSHAUEHHs ONTUMAJIbHOI CTPYKTYPU pe-
3ePBHUX BaJIOTHUX aKTUBIB 32 YMOBU HIOCTiHiHOI 3MiHU
iX KypciB Ha CBiTOBUX BAJIOTHUX PUHKAX.

BIENIOrPA®IYHUN CMUCOK:

1. Tpouwi Ta kpeaur : nigpyy. / [Casnyk M.1., Mopo3 A.M., MNyxoBkiHa
M.®. TaiH.] ; 3a 3ar. pen. M.l. Caenyka. — K. : KHEY, 2001. — 602 c.

2. [powoBo-kpeanTHa nonituka B YkpaiHi / [Ctenbmax B.C., €nida-
HoB A.O., Mpebennk H.I., MiweHko B.1.]; 3a 3ar. pea. B.l. MiweHka. —
[2-re Bua.]. — K. : 3HaHHs, 2003. — 421 c.

3. PomaHuwwH B.O. LleHTpanbHuii 6aHK i rpoLLOBO-KpeanTHa NoniTh-
Ka : HaeY. nocib. / [PomanuwumH B.O., YmaHuis HO.M.]. — K. : ATika,
2005. — 480 c.

4. KpacasnHa J1.H. MexagyHapogHble —BanioTHO-KpeauTHble Y
(puHaHcoBble OTHOWeEHUS : y4ebH. / JI.H. KpacaBuHa — M. :
®duHaHckl 1 ctatuctuka, 2005. — 576 c.

5. [Oswbniok O.B. BantotHa nonituka : nigpyynuk / O.B. [3tobniok —
K. : 3HaHHs, 2007. — 422 c. — (Buwa ocsita XXI cTonitTa).

6. MoHetapHi ornaau 3a 2006 — 2013 pokum / EkoHoMiuHi MaTepianu //
OdpiuinHnin canT HauioHanbHoro 6aHKy YkpaiHu [EnekTpoHHUI
pecypc). — Pexwum goctyny : http://bank.gov.ua/control/uk/publish/
doccatalog/document.pdf. — HasBa 3 Tutyn. ekpany.

7. CratucTuynmii 6roneteHb HBY 3a 2006-2013 poku / CtatucTuka //
OdpiuinHnin cant HauioHanbHoro 6aHky YkpaiHu [EnekTpoHHUI
pecypc]. — Pexxwum goctyny : http://bank.gov.ua/control/uk/publish/
category/. — HasBa 3 TUTyn. ekpaHy.

8. 3onotoBantoTHi pesepsu Ykpainu // MiHicTepcTBO hiHaHCIB: Kypcw,
CTaBky, iHaeken [EnekTpoHHuin pecypc]. — Pexum goctyny : http://
index.minfin.com.ua/ indexes/goldreserves. — Hassa 3 TuTyn. ekpaHy.

Byxak H0.C.
3006ysay
€sporielicbko20 yHigepcumemy

KINACU®IKALIA ®AKTOPIB BMNNNBY HA ®YHKLIIOHYBAHHA
CUCTEMU OMNOAATKYBAHHA IMMOPTHUX ONMEPALIN B YKPAIHI

CraTTs NnpucBAYeHa BUOKPEMITIEHHIO (haKTOpIB BMNMBY HA (OYHKLIOHYBaHHSA CUCTEMU OMOAATKYBAHHS iIMMNOPTHMX onepaLin B YKpaiHi.
MpoaHani3oBaHO CyTHICTb NOHATTA «aKTOPK BMNMBY HA PYHKLIOHYBaHHA CMCTEMM OnodaTKyBaHHSA iMNOPTHUX onepawiny. |aeHTtudi-
KOBaHi (hakTopy BMNMBY Ha CMCTEMY OMOAATKYBaHHS 3anporoOHOBaHO MOAINATU Ha eK30reHHi Ta eHporeHHi. Bugineno dakropu, LWwo
30iICHIOTE CTabINbHWI Ta HAWCUITBHILLUIA BNAMB HA CUCTEMY ONOAATKYBAHHS iIMMNOPTHMX onepadi B YkpaiHi.

KnrouoBi cnoBa: onogatkyBaHHS iIMNOPTHUX OnepaLiv, iMnopT, iMIOPTHI onepawii, dakTopy BNAMBY Ha ONOAATKYBaHHS iMMOPTY,

Knacudikawis caktopis.

Byxak 10.C. KTACCUOUKALIUA ®AKTOPOB BNUAHUA HA ®YHKLIMOHUPOBAHUE CUCTEMbl HANOIOOBIIOXEHUA

VIMI'IOPTHbIX OMEPALWW B YKPAUHE

CraTbs NOCBsiLLEHA BbIAENEHWIO (DAaKTOPOB BUSHWS HA (DYHKLMOHUPOBaHUE CUCTEMbI HANOrooBrnoXeHUs UMMOPTHLIX onepauuii B

YkpaunHe. [poarHanuanposaHa CYLLHOCTb NOHATUA «aKTOpbl BIMSAHUSA HA (OYHKLMOHUPOBAHUE CUCTEMbI HANOroOBNOXEHUS UMMOPTHBIX
onepauunii». NpeHTndrumpoBaHHble akTopbl BAMSHUA Ha CUCTEMY HanoroobroxeHus NpenioXeHo pasdensTb Ha 3K30reHHble U
3HAOreHHble. BoigeneHb! hakTopbl, KOTOPbIE OCYLLECTBASIOT Hanbonee cTabunbHoOe 1 CUNbHOE BRWSIHUE Ha CUCTEMY HanoroobnoxeHus
MMMOPTHBIX onepauun B YkpanHe.

KniouyeBble cnoBa: HanoroobnoxeHne MMNOPTHbLIX ONepaLmii, UMMOPT, UMMOPTHbIE onepaLiumn, PakTopbl BIMSHUSA Ha Hanoroobno-
XeHre uMnopTa, KnaccugukaLms akTopos.

Buzhak Ju.S. CLASSIFICATION OF FACTORS INFLUENCING ON FUNCTIONING OF SYSTEM OF THE TAXATION OF IMPORT
OPERATIONS IN UKRAINE

The article is devoted to allocation factors influencing on functioning of system of the taxation of import operations in Ukraine. The
essence of the concept «factors of influence on functioning of system of the taxation of import operations» is analysed. It is offered to
divide the identified factors of influence on system of the taxation on exogenous and endogenous. Factors which carry out stable and
strong influence on system of the taxation of import operations in Ukraine are allocated.

Keywords: taxation of import operations, import, import operations, factors of influence on the taxation of import, classification of factors.

HA CUCTEeMU ONOJaTKYBaHHSA IMIIOPTY: iX imenTudikaii,
kygacudikamnii Ta BuABJIeHHA (AKTOPIiB MaKCHUMaJIbHO-
ro BILIMBY. 3a3HaueHi (haKTOpW BU3HAYAIOTH MOJITUKY

ITocranoBka mnpodaemu. fIkicHuili aHamisz cucremu
OIONaTKYBaHHS IMOOPTHUX omepallii B YKpaini motpe-
Oye mocaimskeHHs (PaKTOPiB BIINBY Ha (DYHKI[IOHYBaH-



