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POILIOBI, BaJIIOTHI Ta (hiHAaHCOBI Kpu-

31 — HEe3MiHHi CyIyTHUKM B IIPOLIe-

cax po3BUTKY Karitaiizmy. [lpuuu-
HOI KpU3 € JIe3iHTerpallisi puHKiB Tpo-
11IeH i pUHKIB KaIliTaly, KOJI1 32 PaXyHOK
HaJ3BMYAfHOTO iHBECTYBaHHS Ha PUHKY
KarliTajiB pealbHUl CEKTOp HETOOTpH-
MYE THUX JOXO/iB, sIKi 3a3BMUaii 3a0be3rie-
YYIOTb [OMUT Ha KiHIIEBY IPOAYKIIiIO TO-
BapOBUPOOHUKIB. YHacIiiok aediuuty
(hiHaHCOBUX pecypciB Ha BHYTPIILIHLOMY
PUHKY KpaiHa BIAETHCS 10 XBOPOOJIUBO-
IO peryjioBaHHS BilICOTKOBOI CTaBKU (Y
OiK TIIBUILIEHHS) Ta BAJIOTHOTO KYpPCY
(y GiK 3HMXKEHHSI) 3 METOI0, BiAMOBIAHO,
3aJlydeHHsI iHO3eMHOTI0 KalliTaly Ta ITii-
BMILIEHHS  KOHKYPEHTOCITPOMOXKHOCTI
MPOIYKIIil HAIlIOHATbHUX BUPOOHMKIB Ha
30BHIlIHIX pyuHKax. OOMaBI 1ii, omHaK,
BeOyTh IO IOJOPOXKXYaHHS YMOB pedi-
HAaHCYBaHHS Ha HALiOHAJIbHOMY PUHKY,
a TaKOX JI0 TTiIBUILICHHS BAPTOCTI iMIOp-
TOBaHOI MPOAYKILil JUTST KiHLIEBUX CITOXKI-
BauiB. I3 MeToI0 CTpaxyBaHHSI Bill KOJIU-
BaHHS BiZICOTKOBUX CTaBOK Ta BaJIFOTHUX
KypcCiB Cy0’€KTM PHUHKOBOI MisUTbHOCTI
iHBECTYIOTb KOIUTU B MPUAOAHHS Pi3HO-
MaHITHUX JI€PUBATUBIB, 110 TIPU3BOIUTH
JI0 PO3IMYXYBaHHSI PUHKY CIEKYJISITUB-
HUX aKTUBIB i CIPUYMHSIE 3POCTAHHS He-
CTaOUIbHOCTI 11 HEBIMEBHEHOCTI TPaHCHA-

LIOHAJIBHMX KOHTpareHTiB. OTXe, 3 Me-
ToIO 0Oe3nepebiiiHOro (yHKIIOHYBaHHS
MiXXHapOMIHOI TOPTiBJIi CBiTOBAa BaJIIOTHA
cucTeMa Mae€ IMIsiraTh CyBOpOMY Ha-
[JISIIY Ta KOHTPOJTIO.

BuBUeHHIO MUTaHb PO3BUTKY CBITOBOT
BJIIOTHOI CUCTeMU IIPUCBSUYEHO IIpalli
OaraThOX BUAATHUX HAyKOBLiB. HaiiOib-
LI BHECOK Y TOCJIIKEHHSI 11i€T TeMaTu -
KU 3pobisieHo, 3okpema, k. KeitHcoM,
PMangenom, ®.beprcrenoM, b.AiixeH-
rpinom, [Ix. Crirmiuem, B.XaHkenem,
W.1ymnerepom, M.®pinmanom, @.Ta-
€KOM Ta OaraTbma iHIMMU. B YkpaiHi e
MUTaHHS JOCTIKYIOTh A.lanpbunHCh-
kuii, FO.ITaxomoB, O.€pemenko, O.be-
pecnaBcbka, M.Capnyk, O.Illapos,
C.Kpyrnuk, T.YakoBcbka, A. DijtineHko,
3. Jlytmimn, T.1emer Ta iHi.

Mera crarTi — npoaHajizyBaTH 0CO-
OJIMBOCTI PO3BUTKY CBIiTOBOI BaJIOTHOI
CHCTEMHU Ha Pi3HMUX eTarlax il CTaHOB-
JIGHHSI, TIPUAUIMBIIA OCOOJIMBY YBary
po3nsiny npomno3uuiin xx. M.KeitHca
1oa0 3a0e3rnedyeHHsI JOBIOCTPOKOBOI
CcTabiIbHOCTI MiXXKHApPOJHOI BaJIIOTHO-
(hinaHCOBOI cUcTEMU, BUBYEHHIO MOXK-
JIMBOCTEM 1X ajamTallil A0 CydyacHMX
YMOB, a TaKOX aHalli3y Ie0eKOHOMiu-
HUX Ta TeodiHAaHCOBUX IIpoOJIeM, IO
BUHUKAIOTD Y 3B’S3KY 3 IIUM.

MIXHAPOHI BANIOTHI PEXKUMU

CBOEMY E€BOJIOIIHHOMY PO3BUTKY

CBiTOBa BaJllOTHA CHUCTEMa IIpO-

fllTa TPM OCHOBHI €Tanu — 30J10-
TOro, 30JI0TOBAJIOTHOIO (HOJIAPOBOIO)
Ta TIATIepOBO-BAIIOTHOTO (AEBi3HOTO)
crangapty [1, c. 125—126]. I3 XIX cTo-
JITTS 3MIHUJIACST YOTUPU MiXKHAPOIHUX
BaJTIOTHUX PEXUMM — 30JI0TUM CTaHAApT
npoicHyBas i3 nepioi uBepTi XIX cT. 10
Ilepiioi cBiTOBOI BiiiHU; MOTIM ACSKUIA
yac MaHyBaJla 3MilllaHa CHCTEMa MiX-
BO€HHOTO riepiony; bperroH-Byncekuii
30JIOTOBIIOTHUI CTaHAApPT [isIB 110
1973 poky, HUHI aitoya fmaiicbka Ba-
JIIOTHA CUCTEMa XapaKTepU3YEThCS ic-
HyYBaHHSIM pi3HUX (hOpPM T[JIaBalOYOro
oOMiHHOTO Kypcy. BimMmiHHOCTI B 1IMX
CcTaHAapTaX MOXHa IPOIEeMOHCTPYBa-
TU 3a JONIOMOTIOI0 TaK 3BaHOI TPUIIEMU
IPOIIOBO-KPENUTHOI MOMITUKHU. Tpuite-
Ma TOJISITAE B TOMY, 1110 3 TPhOX TPaau-
LiHUX LIiJIe}l TPOIIOBO-KPEIUTHOIL 10~
JITUKU — @hiKco8anoeo abo cmabinbHo20
00MiHHO20 Kypcy (HATIpUKJIIad, 30J0TO-
ro cTaHgapTy 4u (piKCOBaHOIO Kypcy B
pamkax bpeTrroH-Byncbkoi cuctemn),
MoHemapHoi HezanexcHocmi (110 A€
3MOTy LIEHTPOOAHKY CaMOCTIiHO pPO3-
pOOJIATU BHYTPIIIHIO MOHETapHYy I10-
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CBITOBA EKOHOMIKA

JITUKY BiZHOCHO LMKIIIB HiJIOBOi aK-
TUBHOCTI) i ¢60000u MidCHAPOOHO20 PYXy
Kanimanié¢ — OJHOYACHO MOXYTb 1OCS-
raTycs Julle ABi Liji, TpeTs X Oyae Io-
pyueHa [2, ¢. 149—150] — auB. cxemy.

Tak, B yMOBax 30J0TOTO CTaHIAPTY
ninTpuMyBanucst (iKCOBaHi BalOTHI
Kypcu Ta BiJIbHUM pyX KaIliTajiB, a aep-
J)KaBa HE MaJla MOHETapHOlI He3aJex-
HocTi. Ha Toii yac He icHyBajio TaKoro
MHOHSTTS, SIK MixKHapoaHU KpeauT. [e-
GiluUT mIaTiKHOro 0ajaaHCy NOKPUBAaB-
¢s1 30710TOM. J1J1s1 301bIIEHHS TIPUTLIM -
BY 30JI0Ta LIEHTPOOAHKM OyJIM 3MYIIeHi
MiABUIIYBAaTU MPOLEHTHI CTaBKH, IO
MPU3BOINIIO 10 CTUCKAHHS HalliOHAb-
HOI IpONIOBOI Macu, 3MEHILIEHHSI BHY-
TPIillIHBOTO MOMUTY i CTUMYJIIOBAJIO €KC-
nopT. 3 METOI0 3axMUCTy (PiKCOBAHOTO
BAJIIOTHOTO KYPCY Bill CHEKYISTUBHUX
arak 3 OOKy CBiTOBUX (hiHAHCOBMX PUH-
KiB LIEHTpaJbHUI O0aHK MaB MOCTiAHO
BXMBaTW KOHTP3aXo[liB y BUIJIsIII Ba-
JIFOTHUX iHTEPBEHIIi Ta 3MiHU BiICOT-
KOBMX CTaBOK. Yce 1ie YTPYIHIOBaJIO iO-
IO MOXJIMBOCTI IIOJO MPOBENEHHS He-
3aJIEXKHOI TPOIIOBO-KPEIUTHOI MOJITH -
KU Ta NMPU3BOIUIIO 10 HEOAKAHUX 3MiH
BaJIIOTHUX pe3epBiB. [HIIIMMU cli0Bamu,
LEHTpaJbHUI OaHK BTpayaB CBili Tpo-
11I0BO-BaJIOTHUI CYyBEPEHITET.

Y pamkax bperroH-Byncekoi cucre-
MU 30JIOTOBJIIOTHOTO CTaHAAPTY TIill-
TpuMyBaJvcs (hikcoBaHi Kypcu Ta 3a0e3-
rneyyBajacsl MOHETapHa He3aJIeXKHICTh
LIEHTPOOAHKIB, ajge KOHTpoJb Hand i-
HaHCOBUMM TTOTOKAMM OOMEXKYBaB pyX
KOPOTKOCTPOKOBOTO Kartitany. Peryto-
BaHHs NediluTiB MIaTiXXHOro OajiaHCy
3MiCHIOBAIIOCS 32 JIOTTIOMOTOIO KPEIMT-
Hux MexaHismMiB MB® Tta CsitoBoro
0aHKY, sIKi TIepepo3MoaiIsian (hiHaHCOBI
KOIITHU MiX KpaiHaMu 3 TIpodiluToM Ta
nedinuToM Toprieii. I HapemTi, B ymo-
Bax Cy4acHUX IJIaBalounx KypciB Smaii-
CbKOi BAJIIOTHOT CUCTEMU MOHETapHa He-
3aJIEXKHICT 1 cBOOOIA pPyXy KalliTadiB

JOCSITAIOThCSI 32 PAaXyHOK BiJIMOBM Bil
(hikcoBaHux KypciB. Jlediuut riaTi:kHo-
ro OajaHCy peryIIO€ThCs IIISIXOM Je-
BaJIbBallii BAJIIOT a00 IIPSIMOTO KOHTPO-
o iMmopty (rpotekuioHizmy). Taka
noJjiiTnka HeeeKTUBHA, OCKIJIbKU Jie-
BaJIbBALlisl, SIK i TPOTEKIIIOHI3M, TTPU3BO-
IIATh 0 3HWKEHHSI peajbHUX ITOXOMIIB
YHACIIiZIOK TTOIOPOXKYAaHHS il medinuty
TOBApIB Ta BTpaTH IJIaTOCIIPOMOXKHOCTI.

3ayBaxuMo, 1110 B icTOpii He OyJ0
iHIIIOTO TIepioy, HiX 3a YaciB 30J10TOTo
CTaHAAPTY, KOJIU BaJIOTHI KypcH Malld
Oinblry cTabiTbHICTh. CBiTOBA BaJIIOTHA
cucTtema OyJia Malike TaKO XX METPUY-
HOIO, $IK i HaIlioHaJIbHA, @ MOHETAPHOIO
Bicclo L€l cuctemu OyB (OyHT CTepPJIiH-
TiB, TIPOTE B 30BCIM iHIIIOMY PO3YMiHHI,
Hix choronHi qonap CLIA.

IMo-nepiie, pyHT CTEPIIiHTIB BUCTY-
maB He “OCTaHHIM”, a JIuIle “Iepeaoc-
TaHHIM” 3aCO00M MiXKHApOIHOI JTiKBiI-
HOCTi — y Oyab-sIKWii yac aHrJilichbKa
BaJlloTa Morja OyTM KOHBEpPTOBaHa B
30JI0TO 3a TBepAUM KypcoMm. [1pu 11po-
My baHk AHTIiT rapaHTyBaB BUKYIT CBO-
iX (yHTIB He TIJIbKU 3a KiJIbKICTIO, a i
3a HOMiHaAJIbHOIO BapTiCTIO, MiATPUMY-
FOUM TBEPAUIA KypC YHIIi1 YMCTOTO 30J10-
tay 3 yHTr 17 mmninriB 9 neHcis. la-
paHTii L[iIHOBOI Ta BapTiCHOI CTa0iIb-
HOCTI 3a0e3neuyBaiu (yHTY CTEPJIiHTIB
CTaTyC i TIPECTMX CBITOBOI BaJIIOTH,
OCKUJIBKM BCi iHIII BaJIOTU OPi€HTYyBa-
JIUCS Ha JIOHIIOHCHKY 1IiHY 30JI0Ta ISt
TMepeBeIeHHST 30JI0TOTO BMIiCTY, Macll-
Tady 1iH Ta rapaHTiii 1[iHOBOI i BapTic-
HOI CTabiIbHOCTI BiacHUX BamoT. Ta-
KWM YMHOM, Ha KIITaJIT TOTO, SIK MiX-
HapoOJHUI €TaJIoOH MeTpa, BUTOTOBJIE-
HUM 3i cruIaBy IUTATMHU Ta ipuAilo 30e-
piraBcsa B Ilapuxi, MoHeTapHMIi eTa-
JIOH BapTOCTi 30JI0TOTO CTaHIapTy 3Ha-
xonuBcd B JIoHIOHI.

ITo-apyre, 3a yaciB 30JI0TOTO CTaH-
JapTy He iCHYBaJIO BAJTIOTHOTO KypCy SIK
3aco0y BimoOpakeHHs pi3HUII MiX

TPUKYTHMUK HECYMICHOCTI rpOLLOBO-KPEAUTHOT NONITUKMN

1. PikcoBaHwmii (cTabinbHMIA) 0OMiIHHWIT KypC

3onoTuin ctaHaapT (1<2)

BpetToH-Byackka cuctema
(1<3)

2. BinbHuii Mi>xHapoaHuii
pyx KaniTanis

flmaiicbka cuctema

3. He3anexHa MoHeTapHa
nonituka

(2<3)

BHYTPIIlIHBOIO Ta 30BHIIIIHBOIO BapTic-
Ti0 rpoieit. OOuABI BapTOCTi BU3HAYa-
JIUCS Yepe3 OHAKOBUIA 3aCi0 — 30J10TO.
IpomroBa cTaGiIbHICTh HE BUpaxKaacs
yepe3 ¢ikcallilo [iHOBOIO iHIEKCY CIIO-
JKMBYOTO KOIIIMKA YW  KYIiBEeJIbHOI
CMPOMOXHOCTI. SIK mJist rpomMansiH AH-
rii, Tak i 11 iHO3eMI1IiB €eKBiBaJICHTOM
IPOILIOBOI CTa0LILHOCTI BUCTYIIATIO 30-
JIOTO, a He M0oro KyIiBeJIbHa CIIPOMOX-
HicTb. 3arpo3a BTpaTu BaJlOTOIO CBOET
BapTOCTi Majla He BHYTpIilllHili, a 30-
BHIILIHII XapakTep, 0 CIPUYUHSIIACS
nedilluToM  IJIATDKHOrO  OajiaHcy.
OCKiJIbKM B pO3paxyHKaxX MiX LIeH-
TpaJIbHUMM OaHKaMM Ha TOM 4ac Kpe-
IIUT BUKOPUCTOBYBABCS B Jayxke oOMe-
XKEeHUX obcsirax, AediuuT IIaTiKHOIO
0OajlaHCy MaB IMOKPUBATHUCS TOTIBKOIO,
TOOTO 30JI0TOM. [3 MeTOI0 TOTpUMaHHS
MpaBuia 30JI0TOrO MOKPUTTSI OaHK OyB
3MylLIEeHUI a00 CKOpouyyBaTU OOIr ma-
IepOBUX Tpolleii, abo IMiABUIIYBaTU
BiJICOTKOBY CTaBKY, 11100 3aJly4UTH Kpe-
NUTHI KOIITH Tl hiHaHCYBaHHSI nedi-
LIMTY IJIATiKHOTO OalaHCy Ta 3a00irTu
MOJAIBIIIOMY BifIIJTMBY 30JI0TA.

TakuM 4uHOM, 3a 30JI0TOrO CTaH-
JapTy 30epeXkeHHsI 30JI0TOTO MOKPUTTS
Ta MiATPUMAaHHS CTaOiIbHOIO BaJIOT-
HOTO KypCy JOCSITaJuCS IILISIXOM TTifI-
BUILIEHHS BiJICOTKIB, HaBIiTh SIKIIO II€
MPU3BOJIMIIO 10 peliecii, Kpu3u Ta 0e3-
poOiTTs. I3 3aBepIIEHHSIM €MOXU 30J10-
TOro CTaHAapTy 3abe3nevyeHHs Oe3e-
¢iuuTHOCTI TUIaTiXXKHOTO O0ajlaHCy BTpa-
TUJIO TIPiOPUTET.

30J10THII CTaHOAPT IisIB Maiike 0e3-
noraHHo 3 1821 poky (koM Ticis 3a-
KiHYEHHSI HaIlOJICOHiBChKUX BiliH y CTa-
TyTi banky AHMIil Oyja0 BiIHOBJIEHO
odilliiiHy  KOHBEpPTOBaHiCTb  (PyHTa
CTEpJIiHTIB Y 30J10TO) 10 royaTky [lep-
11101 CBITOBOI BilfHU i TIOTIM 3 JeIKUMU
ycknaaHeHHsIMU — 110 1931 poky. OnHak
yHacqinok Benukoi gernpecii Ta po36a-
JIAHCYBaHHSI Mi>XKHApOIHOI TOPriBJli Oa-
raTo KpaiH CBIiTYy BUSIBUJIMCSI HECIIPO-
MOXHUMHU 3a0e3reuyBaTh IOAaNIbIILy
KOHBepTallil0 HalliOHAJIbHUX BallOT Y
30JI0TO ¥ MiATPUMYBATH iX (hiKCOBaHUIA
Kypc. Takum YMHOM, TOJIOBHI CUCTEMHI
O3HaKM 30JI0TOTO CTaHAApTy OYyJO Mo-
pYLIEHO.

3 Meroro crabinizaliii CBiTOBOI Ba-
JIFOTHOI cUCcTeMU B JIUTHI 1944 poky Ha
aMepPUKaHCbKOMY JIMXKHOMY KYPOPTi
Bperron-Byac (CIIA, wmrar Heio-
[emrimp) YjeHu aHTUTITIePiBCbKOT Ta
AHTUSITIOHCHKOT KOl MPOBEIU MixX-
HapoOJHY BaJIIOTHY KOH(depeHIlilo, Ha
sgKiii 45 KpaiH-y4yacHUIb ITOTOIMIN
TEKCT Yroiu TIPO CTBOPEHHSI HOBOTO
CBITOBOIO BaJIIOTHOTO TMOPSIAKY, IO
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ogepxaB Ha3By bperron-Byncbkoi
cuctemu. LleHTpanbHUM eleMeHTOM il
ctaB MiXHaponHUl BalOTHUI (DOHI
(MB®, ®ounp)'. 3 MeTo10 3a1106iraHHs
3HEIIHEHHIO HAlliOHAJIbHUX  BaJIIOT
MB® 6yB 3000B’s13aH1I HaTaBaTH KO-
POTKOCTPOKOBi KPEIUTHU LIEHTPATbLHUM
OGaHKaM KpaiH — uieHiB @oHny ast di-
HaHCYBaHHS ne(illuTy TJIaTiXKHOTO Oa-
nancy. Ilopsin i3 MB® Gyna ctBopeHa
cecTpUHChbKa opradizauis — CBiToBuii
06aHK, METOIO STKOTO CTaJI0 KPEIUTyBaH-
HSI CTPYKTYpHUX pehopM y KpaiHax, 110
PO3BUBAIOTLCS, /151 YHUKHEHHSI 11cha-
JIAaHCiB Y Mi>XKHApOOHill TOPTiBIi.

KPU3A BPETTOH-BYAACBKOI
CUCTEMH

a bperron-Byncekiit koHbepeHil

OyJ10 3aIPOIIOHOBAHO J1Ba TIaHU pe-

opraHizauii BaJIOTHO-(PiHAHCOBUX
BimHocuH: Bing CIIA i Beaukobpu-
TaHii. BpuTtaHChKUII TUTaH PO3pOOUB
[x. M.KeitHc, sgkuii Ha Toil yac OyB
panHUKoM baHKy AHIIIIT Ta KepiBHUKOM
OpuTaHCHKOI Jiesieraliii Ha 1iiii KoHde-
peHiii. KeifHc 3ampornoHyBaB CTBOPEH-
HSI MDKHApOOHOIO IUIATKHOIO COIO3Y
(International Clearing Union) sk mpo-
TOTUITY HaJHAI[iOHAILHOIO CBITOBOTO
LIEHTPAJIbHOTO OaHKYy, SIKWi BOIHOYAC
BUKOHYBaB OM (pyHKIIii pediHaHCyBaH-
HSl 11 pe3epBYBaHHS JUJIsl HalliOHAJIbHUX
LIEHTpaJIbHUX OaHKiB. Po3paxyHKOBUM i
pe3epBHUM 3aco0O00M Majud O CIyryBaTu
€MiTOBaHi 1IuM OAHKOM CBIiTOBI IpoOIIli —
6ankop? (monepeaHuK cydacHux Crie-
mianpHUX mpaB 3amo3uueHHs — CII3).
KefiHc 3arpornoHyBaB TaKOX OpUTiHATb-
HMIl MexaHi3M 30ajJiaHCyBaHHSI po3pa-
XYHKIB y 30BHillIHili Toprisji. BiH Buxo-
JIVB i3 Ti€1 JIOTIKU, 1110 B 3aKPUTIiil cucTeMi
(skot0 €, Hanpukiiaa, bperroH-Byncbka)
nediuuTi OMHUX KpaiH MaJld BUKJIUKATH
npodiuuT iHIMX abo HaBmaku. Tomy
MOTPIOHO YHUKATU 000X TIPUYMH, IO
BUBOJUJIU CUCTEMY 3 PiBHOBAIHU.

Otxe, KeiiHc BBaXaB, 1110 HE TUIbKA
KpaiHu 3 fediuuroM rmaTixkHOTrOo 0Oa-
JIaHCY, a i KpaiHu 3 foro npodiluToM
MaloTh 00KJIaaaTUCs ITpadoM y BUTJISI-
i BiZICOTKIB i3 IIPOrpeCUBHOIO CTABKOIO.
3a KOXXHUIT eKCTTIOPTOBaHMIA TOBap Kpa-
THa MaJia olepXXyBaTH Ha CBili paXyHOK
0aHKOpH, a 32 KOXHUI iMIOpTOBaHUIMA
ToBap OaHKopu BigHimanucs. Kpainu
TMOBUHHI JOKJIaAaTh 3yCWJb ISl TiJi-
TPUMKM OajlaHCy paxyHKy OaHKOpiB

' Himeuunna ta SnoHis npueaHanmcs 1o wiei yro-
1 auie y 1952 pori.

2 3anpononHoBanmii k. M.KeiitHcoM TepMiH
“OaHKOpP” TOXOAWTH Bil AHITIICHKOTO CIOBa
bank Ta (ppaHIy3bKOTO OF — 30J10TO.

OIM3bKMM 10 HYJIs. SAKIIO KpaiHa HaKO-
nuJyBajia 3aHaaTo 6araTo OaHKOpIB, TO
MEeBHUI BiJICOTOK IIbOTO TPOMILIUTY
BilHIMaBcs i 1oAaBaBCsl B Pe3epBHUIA
¢doHa MiXHAapOIHOrO IJIATiXKHOTO CO-
1o3y. Lleit mrpad moBuHeH OyB 3a0X0-
YyBaTU KpaiHu 3 MpodilluTOM KyyBaTH
TOBapH B KpaiH i3 gediluTom, 100 cBi-
TOBUI TOProBeJbHUI OallaHC MiOTpU-
MyBaBcs y cTaHi piBHOBaru [3].

Y cyyacHUX yMOBax (PyHKIIiOHYBaHHSI
MoAiOHOro MexaHi3My MaJio 0 IIpHUOOPKY-
BaTH IOJITUKY €KCITOPTHOI eKCIaHCii Ta-
Kux KpaiH, sik Kutait, Himeuuuna, fno-
Hist. KpiMm Toro, 3a paxyHOK rpolei ypsi-
niB Oaratux KpaiH KeliHC mporioHyBaB
crtBoputr CTpyKTYpHUi (DOHI AJ1s1 Kpa-
H, 1110 PO3BMBAIOTHLCS, 3 METOIO HaTaHHSI
iM (biHAHCOBOI JOITOMOTH.

3anponoHoBaHa KeitHcoMm MeToauka
PO3paxyHKiB KBOT YWIEHIB COIO3Y i BilIXif
BiJl 30J10Ta 70 CBITOBMX TpOILIEi BilO-
Opaxkanu OaxaHHs BenukoOpuraHii
30eperTy He3aIeXKHICTh CBOET BATFOTHOI
nonituku Bing CHIA. Tomy amepukaH-
CbKi €KCINepTH PO3KPUTUKYBAIU TUIaH
KeiiHca, i1 3aMicTb HbOTO OYyB MPUITHSI -
it man [LJ1.Baiita — mpencraBHuKa
Minicrepctsa ¢inanciB CLLA. Bin ripo-
no3uuiii KeiiHca 3anuiumiaucs auiie
IIyX 1 MeTa, a 3alpOIIOHOBAHUI iIHCTPY-
MEeHTapiii 0yJ10 TPOirHOPOBaHO. 3aMiCTh
06aHKOpa B posti 0QilliiiHOro pe3epBHOTO
Ta PO3PaxXyHKOBOTO 3aco0y MPUITHSIIN
nonap. Iness cuMeTpUYHOTO BUPIBHIO-
BaHHSI IJIaTKHOTO OajlaHCy OyJia BimKu-
HyTa B3arani. Hatomicte CIIA 3anpo-
HOHYBaIM iHIII MeXaHi3Mu diHaHCY-
BaHHS — 30KpeMa TulaH Mapinaiia ta
JIOMIOMOT'Y PO3BUTKY # PO330POEHHIO.
TakuM 4MHOM, BiIHUHI TiTBKU OOpPXK-
HUK acOIiIOBaBCs i3 TTOTaHUM TOCITO/IA-
peM, J0 SIKOrO Maja 3aCTOCOBYBaTHUCS
“cucrema 1TpadiB” y BUNISIAL CIIaTH
BiIICOTKIB 3a oTpuMaHi KpenuTu. Lle mo-
BHicTIO Bimmosigano Micirio CIIA y cBi-
Ti, sIKi Ticsst Ipyroi cBiTOBOI BiliHU Te-
PETBOPWIIMCSI HA HETTO-eKCIopTepa Ta
HETTO-KpeauTopa. 3aMiCTb CBITOBOTO
LIEHTPaJIbHOTO 0aHKy OyJI0 CTBOPEHO
MB®, a wmicue CrpykrypHOro Qonmy
3aiiHgaB CitoBuit 6aHk. 3rogom KeitHc
TaK MPOKOMEHTYBaB 11€ PillleHHST; “3 MO-
ro 6aHKy BOHU 3po0wmin hOHII, a 3 MOTO
doHny — 6aHkK” [4, c. 22-23].

bperron-Bynceka cucrema, gk i
cucTteMa 30J10TOTO CTaHaapTy, Oa3yBa-
Jlacsl Ha AOTPUMAaHHI NMPUHIMITY Dikco-
BaHMX BaJIlOTHUX KYpCiB, 110 Bimoma
TaKOX SIK CHCTeMa IMapuTeTiB, OCKIIbKU
KYpCH BaJIOT YCix KpaiH — wieHiB MB®D
Oy/Iu MpUB’si3aHi A0 Josapa i He MOIIM
BiIXWJIATUCS Bill YCTAaHOBJICHUX Mapu-
TeTiB OB sIK Ha 1% 6e3 MOoromKeHHS

CBITOBA EKOHOMIKA

3 MB®. Jluiie gonap Mir KOHBEpTyBa-
THUCSI B 30JI0TO, iHIIN BaJIOTH — TiIbKU
LJISIXOM IXHBOTO MOMEPETHBOr0 OOMiHY
Ha AoJIapu. Y IIbOMY CEeHCi J01ap BUCTY-
T1aB TIPOTOTUIIOM CBIiTOBUX IPOIIEH.

3 MeTolo 30epeXeHHs MPOBIIHUX
MiKHApOIHUX MO3MLIN monapa MpoTs-
roM Oinbl 5K 35 pokiB (1934—1971 pp.)
mig Tuckom CIIIA migTpmmyBanacs 3a-
HIKeHa odilliiiHa 1iHa 3ooTa (35 mo-
napiB 3a 1 Tpoiicbky yH1i0 — 31.1035T1),
sIKa CIIy>KiJia 6a3010 o(illiiHOro MacIiI-
Taby 1iH i mapurteriB BamioT. BinbHa
(rpyBaTHA) KYIMIBJISI-TIPOAaX 30J10Ta
Oyna 3abopoHeHa. Ilim BruiuBoM nep-
JKaBHOTO peryjoBaHHs odiliiiHa 1iHa
30JI0Ta 3HAYHO BificTaBaJa BiJl iioro pe-
anpHoi BapTocti. Ane Cratyr MB®
3000B’s13aB ypsIIU KpaiH-YJIeHIB IIPOBO-
IIUTH OTlepallii 3 30JI0TOM JInIIe 3a odi-
LIITHOO LIHOO JUIS MiITPUMKM HE3MiH-
HOTO 30JI0OTOrO BMICTy AoJiapa i Horo
peryTallii SIK pe3epBHOI BAJIIOTU. 3 1Ii€I0
>K METOIO Breplue B icTopii MpoTsirom
1961—1968 pp. 3miliCHIOBATIOCS MiX-
JIep>KaBHE peryaloBaHHS PUHKOBOI Ili-
HU 30J10Ta Yepe3 30JI0TUH ITyJI.

Jnsg Toro, 1mo6 3abe3neyuTH LeH-
TpaJibHi OaHKU iHIIMX KpaiH HeoOXim-
HOIO KiJIBKICTIO nojapiB mwisi opmy-
BaHHs HalliOHAJTbHUX BATIOTHUX pe3ep-
BiB, HeoOXigHO, abu y CIIA nocTiiiHO
cnocTtepiraBcst  AeiuMT ILIATiXKHOTO
OanaHcy. Asie Takuit ediuut migpuBas
IOBipy [0 JoJlapa il 3HMXXyBaB HOTo
LIiHHICTb Yy pOJIi Pe3epPBHOrO AaKTUBY.
o0 3rmaguTy IpOTUPIYYS MK MiX-
HapOIHUM XapaKTepOM BUKOPHCTAHHS
i1 HallioHAJIbHOIO TTPUPOIOIO 101apa, B
1969 poui MB® cTBOpMB BiacHy pe-
3epBHY O€3roTiBKOBY BaJlOTy, KOTpa
oTpuMasia HaszBy “CrieliaibHUX MpaB
3ano3uyeHHs” (CI13).

Opnak kpax bperron-Byncekoi cuc-
TEMM Ha TOH Yyac yxe OyB HEeMUHYIUM. Y
pesynbrari (inancyBanHst CIIA BifiHu
y B’eTHami goj1apoBa Maca 3HaUHO 3pOC-
J1a, 110 CIPOBOKYBAJIO PO3BUTOK iH(JIsI-
LIMHUX TIpolieciB Ta AediluT amepu-
KaHCBKOTO IUIaTixXHOro OanaHcy. Iloya-
Jlacsl “BTeyva Bif Jojapa”, sIKiil OoCIpu-
sB Tipe3uaeHT Mpantrii redepan [lapab
ne Tomme. ¥V 1965 pori BiH mpen’siBUB
CIIA 1o o6MiHy 3a 0diLiliHOW LiHOIO
(35 nonapis 3a yH1Iit0) 1.5 Minbsipaa 10-
napiB 3 odimiitanx pesepBiB DpaHirii.
Bubyxnys ckangain. CILA craau TUCHY-
TH Ha reHepaia yepe3 HATO. V Binno-
Bizb ae 011 0ro10CHB PO TOTOBHICTH
®panuii Buittn 3 HATO, niksinyBat
189 HaToBCbKMX 0a3 Ha TepuTOopii PpaH-
1uii Ta BUBeCTM 35 THUCSAY COJIAATIB
00’enHaHMX BiiicbK. OCKiTbKM BCiX He-
00XigHMX (hOpMaTLHOCTE OYJIO JOTPU-
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MaHO, 3 1965-ro mo 1967-uii pik CILIA
oymu 3mymeHi Bimmatu Ppanii 3 000
TOHH YMCTOTO 30J10Ta 3a TBEPAUM KYp-
coM [5, c. 273]. Tenepan ae Tomnb cTBO-
puB a1 CHIA HaitHeOe3MmeuHilmit
npeueneHt. Crimom 3a ®dpaHiieo 10
00OMiHY Ha 30JI0TO Mpen’sIBWIM T0Japu
Himeuunna ta Amnonis. Y nepion i3 1949
no 1970 pik 3os107i 3anacu CIIA ckopo-
TUMCs Oibil sIK yaBiyi — 3 21 800 no
9 838.2 TonHu. fAximio B 1949 potii 1ieH-
TpajizoBaHi 3amacu 3oyota CIIIA ori-
HroBaymcs B 24.6 mupa. gojapis (i cTa-
HoBwM TioHax 70% odilliitHIX 30J10THUX
pe3epBiB KpaiH KaIiTaJliCTUYHOIO Tabo-
py), 1o B 3.15 pa3a repeBuiilyBaJio 3a-
raJibHy CyMY JI0JIapiB, pO3MIIIIEHY B LICH-
TpajbHUX OaHKax CBiTY, TO B 1971 poui
iXHS BapTicThb craHoBwiaa jauire 11.1
MJIpJI. A0JIapiB, 110 OyJIo B 6 pa3iB MeH-
11Ie T0JIapOBUX aKTUBIB, sIKi IepeOyBain
B MiXKHapoaHOMY 00iry [6, ¢. 22].

VY 1971 poui CIIA npunuHuIN KOH-
BepTallito josapa y 30010, a'y 1973 po-
i — miaTpUMKY (hiKCOBaHOTO KypcCy J0-
Japa, 110 O3Hayajo KiHelb BbpeTToH-
Byncekoi cuctemn. Inmi kpainu nepe-
MIIUTA CITOYATKY 0 BiJILHOTO, a 3TOJIOM i
10 KOHTPOJIbOBAHOTO TJIaBaHHSI CBOIX
BamotT. Y 1978 poiii Oysno ocrarouHO
opuandHo odopmiaeHo AMalicbKy Ba-
JIIOTHY CUCTEMY BiJIbHO TUIaBalOUMX Ba-
JIIOTHUX KYpPCiB, 110 (opMabHO Oi€ I
CBhOTONIHI, ajie (PaKTUIHO O3HAYAE BilI-
CYTHICTb CHCTEMM, OCKiJIBKM YMHHA
KBazicucTeMa He 3abe3rnedye CTabilb-
HOCTi MIXKHapOIHOIO BaJIOTHO-(iHAH-
COBOTO O0ITYy.

OTXe, B CydacHUX yMOBaX po30aJiaH-
CyBaHHSI CUCTeMU Mi>XKHApOIHOI TOPTriB-
i peanimais peuentis . M.KeliHca
€ 1IJIKOM aKTyaJlJbHUM 3aBIaHHIM,
0Cc00JIMBO 3 ypaxyBaHHSIM TOTO, 1110 I0-
yuHaoun 3 KiHug 1960-x pp., CIIA
MTOCTYITOBO TIEPETBOPWINCS Ha Hali-
OiNBIIOTO B CBIiTI OOpPXXHUKA i HETTO-
iMIioptepa.

AKTYANI3AL|ISI PELIENTIB
OX. M.KEMHCA

a yac po3poOku MexaHizmiB MB®

nependavyanocs, o KpaiHu Mpe1 siB-

JISITUMYTh PIBHOMIpHUWI1 TOMUT Ha
BaJIIOTU KpaiH — wieHiB Moy st 30a-
JIAHCYBaHHSI CBOIX MiKHAPOMIHUX PaxyH-
KiB, ajie Ha TIPAKTHULI KPEIUTA HATAIOTh-
s IepeBakKHO B flosapax. TakuM YUHOM,
craHoBuiie CIIA y posi GOpXKHMKA €
JIOBOJI  CITeLM(IYHUM, OCKUIBKUA CcaMe
1 Kpaina (a He MB®) Bucrynae y podi
KpeauTopa OCTaHHBOI iHCTaHIIil Ta IMO-
cTavyajJbHMKA JIIKBITHOCTI Ha CBiTOBi pUH-
ku. Kpim Toro, MB® 3my1ieHuii yBech

yac 3Beprarucs 1o CIIA it otpyuMaHHST
HEOOXiIHOTO 00CSTY A0JapiB il BUaa-
4i crabimizaliiiHUX KpeauTiB KpaiHam-
yieHaM. Ha BiamiHy Bin iHIIMX KpaiH, SIKi
JUIST OTpUMaHHs KpeautisB MB® maiothb
JIeBaJIbBYBaTU BJIACHY BTIOTY 200 3MEH-
1IIyBaTH 30JI0TOBaMoOTHI pe3epsu, CIIIA
SIK CBITOBUIA OAHKip Hagar0Th COOI 1110 10-
TIOMOTY BJIACHOPYY — 3a paXyHOK JApyKap-
CbKOTO BepcTara, YuM eKCIOPTYIOTh iH-
(hrswito B pemty KpaiH cBity. OTXe, B CBi-
Ti iCHY€ MOABiiHA aCUMETPisl: MixK HETTO-
eKCropTepaMM Ta HETTO-iMIIopTepamu, 3
onHoro 6oky, Ta Mixk CLLIA sik HaiiGinb-
LLIMM IPUBiIeiOBaHUM OOPXKHUKOM i pe-
IIITOIO KpaiH CBITY — 3 APYIOro.

Ak yxe MmiaKpeciioBalocs, OCHOBY
YUHHOI CBITOBOI BaJIOTHOI KBa3icucTe-
MU CTaHOBJAThH BUIBHO IIaBaloyi Ba-
JIIOTHI KYpCH, SIKi 3MiHIOIOTHCSI IIOAHS i
PU3UKU LIMX 3MiH TMPAKTUYHO HEMOX-
JIMBO TIpopaxyBaTu. Taka cuTyalis
MPOBOKYE TPOBENEHHST BAIIOTHUX CITe-
KyJISILii Ta, SIK HAaCJiJ0K, HECKiHUeHHE
HarpomaJixkeHHs 1epuBaTUBIB.

VYTiM, ysIBJAEHHS IIpO Te, 1110 B cydac-
HUX YMOBaxX pUHOK MOXHa CcTa0iizyBa-
TH JIMIIIE [IIJISIXOM 3MiHM HalliOHAJIbHO-
ro Yu perioHaJIbHOro 3aKOHOIABCTBA,
BUJAETBCS JOCUThb HAIBHUM. AJlXKEe B
Oyob-IKOMY 3aKOHOIABCTBI MOXKHA
3HAWTU MPOTAJIMHU, SKi JAI0Th 3MOTY
00iliT 3a00pPOHY i BUMTHU 3-IIiI KOH-
TPOJIIO PETYJISATOpa, SIK 1€ TPOTATOM
OaratboX pOKiB BigOyBaeTbcsl y cdepi
BUKOPHCTaHHSI TMo3abaqaHCOBUX OaH-
KiBCbKUX paxyHKiB. KpiM Toro, Oyab-
sIKE HOBE PETYJIIOBaHHSI CIIMPAETHCS Ha
JOCBIJI TIOTIepeAHIX KPU3 i HE Ma€ 3aco-
0iB YHMKHEHHs HOBOi Kpu3u. [lpumi-
poM, ocTaHHsI (piHaHCOBa Kpu3a, IO
novanacsg B CIHIA, Ga3yBamacsa Ha ak-
TUBHOMY BUKOPMCTaHHI TaKMX iHHOBA-
i, IK Mi>KOaHKiBCbKUI PUHOK JeI0o-
3UTIB, CEK IOPUTHU3ALISI Ta CTBOPEHHS
KOMIMaHi# crieiiaJlbHOro mpu3HayYeHHs
(special purpose vehicle — SPV).

Tak, po3BUTOK MixKOAHKiIBCHKOTO
PUHKY JIETIO3UTIB AaB 3MOTry (iHaHCO-
BUM PUHKaM YHUKHYTU 3aJI€KHOCTI BiJl
BKJIQJIHMKIB Ta LIEHTPAJIbHUX OaHKIB 1K
TPaAULIIMHUX TTOCTaYalIbHUKIB I'POIIO-
BUX pecypciB. Takum 4uHOM, rpouii
CTaJIM CTBOPIOBATUCS BCEPEIUHi camoi
0aHKIBCHKOI CHUCTEMM B 00OXiJ ABOpPiB-
HeBOi cxemu pediHaHCyBaHHS, sKa
TpPaIULIiHO iCHYE MiX KOMEpLitHUMM
Ta LEHTpaJbHUMU OaHKaMu. Y CBOIO
4yepry, CeK’ IOpUTH3allisl Jajda 3MOry
OaHkaMm TpaHC(hOpPMyBaTH BXe OJUH
pa3 ykJjajaeHi rpoii (y BUIJISIAL imoTeu-
HUX Ta iHIIMX KPEeIUTiB) y LiHHI Mare-
pH i, OIEPXKYIOUN MPU 1IbOMY JOJATKO-
BY JIKBIiIHICTb, 3AilICHIOBATH IX IIO-

BTOpHE iHBECTYBaHHSI.

TakuM ynHOM, Y (hiHAHCOBOMY CBITi
¢akTyHO OYyJO CTBOPEHO “BiUHMIA
JIBUTYH”: CEK’IOPUTU3ALIisl aKTUBIB MO-
P i3 BiACYTHICTIO BUMOT IIOJIO CTBO-
PeHHsI 000B’SI3KOBUX Pe3ePBiB i MixX-
0aHKIBChbKi HEMO3UTU  YMOXKJIMBUIU
Maifke HeoOMeXeHe 3pOCTaHHS Kpe-
IUTHOTO MYJbTUILTiKaTopa. IHHOBa-
i€, sKa 3abe3mnedyBasia Oesrnepe-
LIKOIHY pOoOOTY LILOTO “BiYHOIO ABUTY-
Ha”, CTaJlM KOMIaHii CIIeliaJIbHOTO
npuzHayeHHs (SPV), ski crBoproBaiu-
¢ GaHKaMM JUIsl BUBEJCHHSI CeK’lo-
pUTHU30BaHMX aKTUBIB Ha Io3abaaH-
COBi paxyHKH 3 METOIO iX MOAAJIbIIOTO
npubyTKOBOro mpoaaxy?. CTBOpeHi y
¢dopMi 0aHKIBCHKMX IOYipHIiX IiAMIpu-
€MCTB KOMIIaHil CIeLiaJbHOIO IIpH-
3HAYEHHS PO3IJISIIAINCS Peryjsiropa-
MM SIK LUJIKOM TJIaTOCIIPOMOXHI, TOKU
3a3HavYeHi CeK IOPUTU30BaHi aKTUBU He
CTajayv TOKCUYHUMMU.

ITocrae nmutaHHs: IKMM YUHOM MO-
TpiOHO pedopMyBaTH CBITOBY BaIIOTHY
cucTeMy, abU YHEMOXKJIMBUTHU TTONAITb-
1y eckajalilo KpU30BUX SIBUILL Y MiX-
HapOIHill eKOHOMIL Ta cTabinizyBaTn
HalLliOHAJIbHUI €KOHOMIYHMIA pPO3BU-
ToK? Bumxinm i3 cutyarii, 1o cKiramacs,
MPOIOHYE BiTOMMI HiMELIbKUIT €KOHO-
MIiCT, OOUH i3 PO3POOHMKIB IPOEKTiB
3aMPOBAIKEHHST €IMHOI €BPOIEHCHKOI
Bamot i CrenmiaJIbHUX MpaB 3aro3u-
yeHHsT Tipodecop PpaHK(PYPTCHKOTO
yHiBepcuteTy B.Xankenb. BiH BOauae
IIIX cTabimi3zamii MiKHapomHOI Ba-
JIIOTHOI CHCTEMM Yepe3 peaHimallito
bperron-ByncbKkoi cucteMmu, aje 3 ypa-
XyBaHHSIM 3000YyTOro Iiciis ii po3mamy
nocBinmy. B.XaHkenb mpormoHye KOH-
LIeTIIiI0, SIKa CKJIANa€TbCs 3 YOTUPHOX
OCHOBHMX ITYHKTiB.

IMo-nepiie, moBHOBaxkeHHsT MB®
MaloTh OYyTH PO3IIMPEHI, a caM BiH Te-
peTBopeHuil i3 (oHOy B 0aHK ILIeH-
TpaJIbHUX OaHKIB i3 IIpaBOM eMicii cuc-
TeMHMUX I'POLIEHi: TTPOTOTUITY KeIHCiaH-
CbKOro 0aHKOpY B HMOro ocy4yacHEHiii
dopmi CrieLiaJibHUX MpaB 3al03UYEH-
Hs1. B pesysbrari Takoi TpaHcdopmaiiii
HOBa (piHaHCOBA IHCTUTYIIis CTa€ He3a-
JIEXXHOIO Bil JOTalliid cBoiX uieHiB. Ha-
ToMicTh wieHn MB® npeHOMiHYIOTH
BaJIOTHUI KypC CBOIX HalliOHAJbHUX
rpoioBux onuHuis B CI13, siki 3aBusi-
KM LbOMY OTPUMYIOTH CTaOUIBHICTD i

3 Cepen ceK’IOPUTH30BAHUX aKTUBiB HAGLTbIIY
MONYJISIPHICTh OfiepXXalld “TO3MKH, 3a0e3redyeHi
aKkTHBaMu/3actaBHUMU” (asset/mortgage backed
securities, ABS/MBS), “3abesneveHi OGoprosi
3000B’s13aHHsT”  (collaterized debt obligations,
CDO) Ta “kpemutHo-nedonTHi cBomu” (credit
default swaps, CDS).
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rapaHTilo Bil 3HELIiHeHHSI: HalliOHAJIbHI
BAJIIOTU MOXYTb (Ta MalOTh 32 HEOOXiI-
HOCTi) TMiABUIILYBaTM ab0 3HUXYBaTU
cBoio BapricTh BinHocHO CI13; 3Heli-
HeHHs CreuiaJibHUX IIpaB 3all03UYeH-
HSI BITHOCHO iHIIMX BaJlOT HEMOXJIM-
B€, OCKiJIbKM BOHU BUCTYIMAIOTh CHUC-
TEMHUM €TaJIOHOM BapTOCTi, SIKUM CBO-
ro gacy Oynu monap um 3o0jioto. OTXKe,
Hogi CII3 Ginbie He MOTpeOyOTh Ba-
JIIOTHOTO KOIIMKA ISl 3aCBilUEHHS iX
BapTiCHOI CTaOIIbHOCTI; CYyIepeuku
11I0J10 TOTO, sIKa BAJIIOTA i3 KOO Baroo
Mae OyTU BKJIIOYEHA JIO KOIlMKa, cTa-
IOTh HEIOLUIbHUMMU.

IMo-npyre, wienn MB® nomoBss-
I0TbCSI TIPO PiBHi (“CUMETPUYHI”) mpa-
Ba Ta 3000B’s13aHHST MiX KpeauTOpaMu
i1 6opxkHukamu. [Ipobiaema nucbanaH-
CiB BUPILIYETHCSI CIMITBHUMM 3YCUILISI-
MU KpaiH-KpeauTopiB, sIKi OepyTh ma-
PUTETHY y4yacTb y HalaHHi OajlaHCyIO-
YMX KPeauTiB Ta (piHAHCOBOI JOITOMOI'Y
KpaiHaM-0opXXHUKaM. TakuM YUHOM,
0OpProBi Kpu3u, sIKi BUBOASITh CUCTEMY 3
Jany, BimxomsaTh y MmuHyne. Cucrema
OTPUMYE aBTOMaTUYHUII CcTabisi3aTOp
piBHOBaru, a MB® sk ocTaHHS iHCTaH-
Lisd BpiBHOBaXXEHHs ILIATiXKHOro Oa-
JIAHCY eMiTy€ MiHiMaJbHUIl 00CIT HO-
Bux CI13, 1110 He TpoBOKYE iHOsLLITHI
MPOLIECH.

IMo-tpete, BCci wienu MB® 3060-
B’SI3yIOTBCSl IOTPUMYBATHUCSI peasibHO, a
He HOMiHaJIbHO 3aikcoBaHUX CTabOLIb-
HUX BaJIOTHMX KypciB. BoHu 3amuiia-
J0Tb TIPaBO Ta MOXJIMBICTBD 111010 TTPOBe-
JIEHHST aBTOHOMHOI BHYTPIillIHbOI €EKOHO-
MiYHOI, BaJIlOTHOI, (piHAHCOBOI Ta COLIi-
aJIbHOI MOJIITUKH; )KOAHA KpaiHa OibIle
He Mae poOuTu BUOIp MiX iHGIsIIED
Ta/abo 6e3podiTTSIM (SIK 11e OyJI0 B CTa-
piii BpetroH-Byacekiit cuctemi); Tuck
Ha ypsiIy 1IOJ0 afariTallil eKOHOMIUHOI
TOJIITUKY TIOCJIa0IIOETHCS; KOMHA Kpai-
Ha He MOBMHHA “iMriopTyBaTu” iHGIIs-
uiro. BHyTpiHsg BapticTh rpouieit (iH-
nsuis, nednsiiis) Mae BinoOpaxkaTucs
B 30BHIlIIHil1 BApTOCTi BAJIIOTH, ii BATIOT-
HOMY KypcCi, SIKU MOBUHEH OyTHU CTa-
OLTLHMM 3 ypaxyBaHHSIM MapUTETy KyTli-
BEJILHOI CITPOMOXKHOCTI.

IMo-yetBepTe, MB® 9K rapaHT cuc-
TEMU KOHTPOJIIOE TOTPMMAaHHS MpaBul,
SIKi 3a0e3IeuyloTh TapMOHIHE CITiBic-
HyBaHHS CTPYKTYPHO Ta KOH IOHKTYPHO
TeTepPOreHHMUX KpaiH i BaloT. Y poii
0aHKy LEHTpaJlbHUX OaHKiB BiH IOIo-
JOKYE 3 UMY KpaiHaMU CTaHIapTH, SKi €
000B’SI3KOBUMU ISl TOTPUMaHHS BCiMa
KpaiHaMM-YJI€HaMU: PO3Mipy MiHiMaJlb-
HUX KBOT 3a0e3MeueHHs BTaCHUM Karli-
TaJIOM, PETYJIIOBAHHS 100 €(PEKTIB Jie-
BEPUIKY (KBOTU KPETUTHOTO OKPUTTSI,

rapaHTii Mg pU3UKOBAaHI KPEaWuTH,
MPUHIIMIM BiAMOBITHOCTI TEPMiHOBUX
orepauiii Towo). [ToBepHeHHST iHaH-
COBOTO CEKTOpPY 10 BUKOHAHHS TTPUTa-
MaHHMX oMYy 3aBIaHb i (PyHKIIii y pe-
aJIbHOMY E€KOHOMIYHOMY CEKTOpi Mae€
CTaTU KJIIOYOBHUM E€JIEMEHTOM CIiIbHOI
nporpamu aiii MB® Ta neHTpaabHUX
0aHKiB KpaiH-WIeHiB, a TAKOX MpeaMe-
TOM Ta IFOJIOBHOIO TEMOIO MOPSIAKY JA€H-
HOT0 MaOyTHIX caMiTiB y pamkax “Ipy-
mu aeaausatu” (G-20) [7, c. 203—204].

3a3HaueHi MpOno3ullii € CAYITHUMU
Ta ITPYHTOBHMMM, aJie iX iMILJIEeMEHTallisl
€ MpOoOJEeMaTUIHOIO B YMOBax IMaHYIO-
YOI re0eKOHOMIUHO1 Ta reodiHaHCOBOT
MapagurMu.

Ilo-nepiue, emicisi CBiTOBUX Tpollei
BUMaraTMuMme Bill KpaiH TOCWJIEHOI KO-
onepatiii, nepenycim Bin CLLA, sxi no-
KM 1110, 30A€EThCSI, HE TOTOBi 1I mpome-
MoHcTpyBatu. Hampukian, moToyHa
yactka CILIA B 3arajbHOMY pPO3Mipi
kBoT B MB® (17.70) € HeBumnpaBaaHo
3aBuIlIeHo0. He3Baxkalouu Ha crianaro-
4y poJib y CBiTOBIi1 ekoHowmilli, CIIIA 3a-
JIIIAIOTHCSl €NMHOI0 KPaiHOIO-YJIEHOM
MB®, ska 3aBOsky BOJIOMIHHIO Haii-
OiIbIIOI0 YacTKol TojociB (16.76%)
MOXXe 3a0JIOKyBaTH Oylb-siKe pillleHHS
MB®, npuitHATTS SIKOTO IOTpedye KBa-
JtipikoBaHoi GinbLIOCTI TonociB (85%)
[8]. Take craHoBMIIE 30€pira€ThCS, 30-
KpeMa, BHACTIIOK 3acTocyBaHHS MB®
0Cc0o0MBOL (popMyIU ISI PO3PaXyHKY
KBOT KpaiH-YIEHIB, pO3Mip SIKUX € BU-
pillaJIbHUM I OTPUMaHHSI KpaiHOO
rosiociB y @oHmi. OcobIMBOCTI MaTeMa-
TUYHOI MOOYIOBM 1€l (hopMyIM Hama-
torb CUIA mepeBaru i cTaBisITh X Y
MpuBiJeiioBaHe CTaHOBUILE BiTHOCHO
PpELITH KpaiH CBiTy?.

Tlo-npyre, dikcauiss peajbHUX Ba-
JIIOTHUX KYPCiB MOTpedye rapMoHi3zalii
TaKMX MaKpPOEKOHOMIUHUX 3MiHHHUX,
K iHQJALIS Ta BiICOTKOBA CTaBKa, a
TaKOX TrapMOHi3allil AMHAMIKA 3poc-
TaHHSl PeAJIbHUX JOXOIIB HAaCEJIEHHS,
1110, B CBOIO Yepry, MOTpedy€e rapMoHi-
3alii ickaabHOI Ta COLiaJbHOI ITOJIi-
tuku. Kpim Toro, kpaiHu MaroTh je-
MOHCTPYBaTH KOHBEPTEeHIIiI0 MPOAYyK-
TUBHOCTI TIpalli, a TaKOX 3a0e3IeuyBa-
THCS PiIBHOMipHUM JOCTYIIOM IO HOBUX
TEeXHOJIOTiI Ta pUHKIB KamiTtany. TooTo
WIEThCsl BXKE MPO HOBY CUCTEMY MiX-
Jep>KaBHOI KooTlepallii, sska 0 mepeaoa-
yajia BiIXiJ Bil MaHy040i MOJEsi MixX-
HapoJHOro MOANY Tpali, BiIoMOiI K
“IliBHiu-IliBoeHp” (abo “LEHTP-IepU-

4 Nus.: Kyznenos O. B. AHani3 1esKUX MUTaHb pe-
dbopmyBannss MB® // BaHkiBcbka cripaBa. —
2010. — Ne 4. — C. 30—39.
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depig”), 110 MPaKTUKYETHCS y BiIHO-
CHHAaX MiX PO3BUHYTUMMU iHIYCTpiaib-
HUMU JepXaBaMy Ta KpaiHamu, W10
pPO3BUBAIOThCS, i OYIyETHCS 3a MPUH-
LIMIIOM  HEEKBIiBAJIEHTHOIO  OOMiHY
(TOpPTiBJISI TOTOBOIO TIPOMYKILIEID B 00-
MiH Ha CUPOBUHY).

[lo-TpeTe, aHami3 pillleHb, IPUIAHS -
TUX Ha aHTUKPU30BUX camiTax “Ipyru
NBanLsATA” , BKA3y€E Ha Te, 1110 BOHU He
nepeadavyaloTh TMPOBEIEHHS Kapau-
HaJbHUX 3MiH y JOMIHYIOUill y CBIiTi
HeoibepaiabHill MoIeNli  ColiajJbHO-
€KOHOMIYHOI'O PO3BUTKY I 31€0i/IbII0-
ro MaloTh JEKJIApaTUBHUI XapakTep’.
Mauito toro, 11100 BUTrpaTH yac aJisi KOH-
coJtimartii cBoiX CHJI y Iepiof BiTHOCHO-
ro 3HMXKEHHSI e(eKTUBHOCTI HeoJlibe-
pajbHOI MOJeNi KariTaiizMmy, KpaiHu
3axony, 31a€ThCsl, HAMAralThCsl Moc/a-
OUTU BIUIMB TUX IepudepiiiHuX Bif-
LIEHTPOBUX CWJI, $SIKi CHPSIMOBYIOTHCS
Ha opOity Kwrato. Hamaranust kpain
3axoy 3aJy4uTH Ha CBiil OiK KpaiHu,
KOTpi HalauHaMiyHille pPO3BUBAIOTh-
csl, TIpuiiMae pi3Hi GopMu: Bil po3IIK-
peHHsI TpanuiiliHoro gopmaty “Benu-
KOI CiIMKM” 10 OOILITHOK MapUTETHOTO
PO3IOIiTY TOJIOCIB Y MixKHApOAHUX (hi-
HaHCOBUX opraHizauisx. OgHak Oyjo 6
HaiBHUM BBaXaTH, 1110, KOHTPOJIOIOUN
CBIiTOBI (piHaHCOBI OTOKM, KpaiHu 3a-
xony, nepeaycim CIIA i Benrnkoopura-
His1, CAMOCTIITHO BiIMOBJISITBCSI BiJl CBO-
iX IOMiHAaHTHMUX TO3UINA y CUCTEeMIi
MiXXHapoaHUX (piHAHCIB, 3MiHIOIOYUM Mi-
104i CTaHJAPTU PETYJIIOBAHHS Ha IIKO-
Iy cobi i BTpayarouu Mpu LbOMY CBOi
MOPiBHSUTBHI MepeBaru B paMmkax i-
HaHcoBoi rio6anizauii [9]. Takum um-
HoM, noku “Ipyna nBagusgTi” He mepe-
iime Bim Jekjapaliii 10 KOHKPETHUX
Iiii, BaKKO OUiKyBaTHU IMOBepPHEHHS (i-
HaHCOBOTO CEKTOPY B cepy peaTbHUX
eKoHOoMiuHuX npotieciB. [TacuBHa cro-
[isiiajibHa KOH(OPMICTChbKa TMO3UIList
pelITyu KpaiH CBITY Yy LbOMY MHUTaHHI
MOXe MaTW HaA3BUYAHO HETaTUBHI
HACJiIKU 7151 BCbOTO IJ100abHOTO CyC-
MiJIbCTBA.

BUCHOBKU

BiTOBa BaJIlOTHA CHCTeMa IpoIIa
Yy CBOEMY PO3BUTKY TPU OCHOBHi
€Taru: 30JI0TOT0, 30JI0TOBATIOTHO-
IO Ta NMarepoBO-BaTIOTHOTO CTAHAAPTY.
Ha xoxxHoMy eTarti cBO€i eBoJIolLLii Ba-
JIIOTHA CHUCTEMa BidirpaBajia BakKJIUBY
(¢ YHKIIiI0 B IIpoliecax pO3BUTKY KarliTa-

5 Jlus.: Kysnenos O. OcoGamBoCTi aHTUKPU30BOi
nporpamu  “Ipynu  aBamusatu” // ExoHoMika
Vkpaiau. —2011. — Ne 1. — C. 70-79.
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nizMy. CTabifibHICTh (hyHTaA CTEpJIiHTIB
SIK MOHETapHOI BiCi 30JI0TOTO CTaHIap-
Ty 3abe3rnevyBajia TOIIMPEHHS 370-
OyTKiB iHAYCTpiaJbHOI PEeBOJIOLII Ha
BeJMKe KOJIO KpaiH Ta MepeTBOPEeHHS
BenuxkoOpuraHii y HalimoTyxHiii ¢i-
HAHCOBUM LIeHTpP cBITy. [linkpecaumo,
110 rapaHTOM TPOILIOBOI CTaOiIBLHOCTI
3a 30JIOTOTO CTaHAAPTy BUCTYIaB HeE
caM (akT HaKOINMMUUYEHHSI B MinBayiax i
CXOBHIIIAX LIEHTPOOAHKIB MEBHUX 3ara-
ciB 3oisota (sike KeliHc Ha3uBaB “Bap-
BapCbKUM TIEPEXKUTKOM”), a, HABMaKH,
3aKOHOJaBYe 3000B’SI3aHHSI LIEHTPO-
0aHKiB CKyIOBYBaTU BCE€ HasiBHE 30-
JIOTO, 1110 TIepedyBajio B o0iry. 3a yaciB
bperroH-Byncbkoi cuctemu  pyHKIii
HaiOiIbIIOro (hiHAHCOBOTO LICHTPY Ie-
peiinn go CIIIA, ski, ogHaK, BUSIBU-
JIUCS HECTIPOMOXHUMU  3a0e3MeYuTn
JIOBFOCTPOKOBY TPOILIOBY CTabiIbHICTb
yepe3 HEeBIiAMOBIIHICTb IPUHLMIIIB
HalliOHAJIbHOI eMiCiiiHOT Mpupoau Ta
MiXKHApOIHOTO BUKOPUCTAHHS Jojapa
SIK KJIIOYOBOI pe3epBHOI BamoTu. Ha-
CJIIAKOM 1Ii€1 HEBIJAIMOBIAHOCTI CTana
cyyacHa mecta0inizaliisi cBiTOBOI (bi-
HAHCOBOI CHCTeMHU, HEHMOBIpHE pO3-
IMYXyBaHHSI HOMiHaJIbHOI BapTOCTI
He3abe3rneueHnX (piHAHCOBUX aKTUBIB,
TMOCUJICHHSI CTIEKYJISITUBHUX OTlepalliit,
1110 3yMOBUJIM BiIXWJIeHHSs (DiHAHCOBUX
MOTOKIB BiJl peaJIbHOT'O CEKTOPY €KOHO-
MiKM, CIPUYMHUBIIM KPU3M 3a00pTo-
BaHOCTI i 3pocTaHHs1 6€3pO0ITTS.
OpHuUM i3 HAOBII MOCAITOBHUX Ta
BILIMBOBMX IPUOIYHUKIB HEOKEMHCiaH-
CbKOI KOHIIEIIIil cTabiyizalii cBiTOBOI
BaJIIOTHOT CUCTEMU € BiOMUII HiMe-
LKA €KCMepT y TpOIIOBO-BaJIIOTHiM
chepi B.Xankenn. [Ipotsirom 6aratbox
NeCSITUIITh BiH CTOITh B aBaHTapi €B-
POMNENChbKOI €KOHOMIYHOI OYMKU, ITy-
OJIIYHO BiICTOIOIOUM ITO3UILii, CIIPSIMO-
BaHi Ha BiHOBJIEHHS (hiHAHCOBOI CTa-
6inbHOCTI B €BpOIi Ta CBIiTi B LiJIOMY®.
Buxin 3i cknmagHoi cuTyallii, sIKy riepe-
KMBa€ CBiTOBa eKOHOMiKka, B.XaHkeb
BOauae y peaniMauii ineit Jxx. M. KeliH-
ca 1110/10 3aIMPOBA/IKEHHSI CBITOBUX I'PO-
weit y Burisini CI13 ta 3anpoBaikeHHs
MPaBUJI 111010 CUMETPUYHOTO PO3MOIi-
Jy MiX KpaiHamMu-O0OpXXHUKAMM Ta
KpaiHaMu-KpeauTtopamu  (piHaHCOBOI
BiJIMOBiAIbHOCTI 3a YTBOPEHHSI TIJIO-
0aJlbHUX TOPrOBEJIbHUX i (hiHAHCOBUX
nucbagaHciB. 3a MOTo IIPOIIO3UIIIEIO,
THYYKICTb ~ €KOHOMIYHOI  MOJITUKU
CTPYKTYPHO i1 KOH’IOHKTYPHO TIeTepo-
TeHHUX KpaiH Ma€ J0CcATaTHCS 3a paxy-

6 Mus.: Kysmeuos O. Bimbreanm XaHkenmb: Bil
Bperron-Byncy no Maactpuxty // Bichuk Hattio-
HayibHOTO 6aHKy Ykpaitu. — 2001. —Ne 8. — C. 6-9.
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HOK (pikcauii peaJibHUX, a HE HOMi-
HaJlbHUX (sIK 1ue Oyno B bpeTrToH-
Byncobkiii cuctemi) BalOTHUX KYPCiB.
Ha nymky HiMelbKOTO HayKOBLS, L€
najo 0 3MOry IogojaTh PO3PUB MiXK
BHYTPIIIIHBOIO i 30BHIIITHBOIO BapTICTIO
HalliOHAJIbHUX BATIOT Ta YHUKHYTHU TO-
JAJIbIIIOTO HETaTUBHOTO BIUIUBY HECTiii-
KHX i HeIPOTHO30BaHUX BAIIOTHUX KYP-
CiB Ha PO3BUTOK MiKHapOJHUX EKOHO-
MiUYHUX BiTHOCUH. BUBYEHHSI 1IUX MpoO-
MO3MUlIill 3aCJIYyTOBY€E Ha OCOOJIMBY yBary.
OmHaK mepeyMOBOIO BTiJICHHS B XKHUTTS
Oy/nb-KUX peaJbHUX pepopM Mae cra-
TH TepenyciM mocjiabjieHHsI MOHeTap-
Horo cyBepeHitery CIIIA Ha KOpuUCTb
iHmmx kpain — wieHiB MB®. 3Buyaii-
Ho, B CIIIA Taka nepcrieKTuBa CIpuii-
Ma€eThCsl AYXKe XBOPOOJIMBO, ajie, oue-
BUIHO, IIIO iHIIIOTO LIMBiJII30BAHOTO BU-
XOJy 3 TIOTOYHOI CUTYallii 1JIs1 HUX ChO-
TO/IHI BXK€ HE iCHYE.

J171s1 3MiLIHEHHSI TPOILIOBO-BaJIIOTHOIO
CyBepeHiTeTy YKpaiHu HeoOXimHe Tpio-
pUTETHE IIMpOKe MmyOsiuyHe daxoBe 00-
TOBOPEHHS BUKJIQJIEHUX BUILE TEOPETUY -
HUX KOHIIETILIiM Ta BcebiuHa MiaTpruMKa.
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3acraHom Ha 31.12.2011 p., mipa. aonapis CLUA
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1 [I0BroCTPOKOBWIA KpEaUT — KPeaNT i3 NepBICHUM ab0 NOA0BXEHUM TEPMIHOM NOraLIEHHs MOHa, OAH PiK.
2Y 3aranbHiii Cymi 30BHILLHBOrO JOBFOCTPOKOBOrO 60Pry BPaxoBaHo NPOCTPOHEHyY 3a60ProBaHiCTL 32 OCHOBHOIO

CYMOIO Ta BiACOTKaMM.

Mamepiaa nideomoeaerno denapmamennom anaiizy ma npoeHo3y6aHHs
epowoso-kpedumnozo punxy Hauionaavnoeo 6anxy Yxpainu.



