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YIIPABJIHHA 30JI0TOBAJIOTHUMHU PESEPBAMHU
B KOHTEKRCTI SABE3IIEYEHHA ®IHAHCOBOI CTABIJIBHOCTI

AHOTALIA

Y cTaTTi HaBeAeHi TEOPETUYHI Ta NPaKTUYHI pesynsTaTy Aocni-
[KEHHS Npobnemu hopMyBaHHSI Ta yNpasniHHA MiXHapPOAHUMM
pe3epBamu YkpaiHu. PO3rmsiHyTO Cy4acHy CTPYKTypy 30f0TOBa-
NIOTHUX pe3epsiB YkpaiHu. BusBneHo B3aEMO3B’A30K Mixk 06csarom
30/10TOBAOTHUX PE3epBiB Ta 0OMIHHM KYpCOM IpMBHI 40 Aonapa
CLUA. BusHa4eHo ocHOBHI Npobnemu hopMyBaHHS Ta ynpaBmniHHS
30/10TOBANMIOTHUMI pe3epBaMu B YKpaiHi. 3anponoHOBaHO nep-
CNEKTUBHI LLMSAXM iX BUPILLEHHS.

KntouoBi cnoBa: mixHapogHi pesepsu, HauioHanbHun 6aHk
YKpaiHn, onTumanbHa CTPyKTypa pes3epBiB, CTabiNbHICTb Hauio-
HanbHOI rPOLLOBOT OAWHML.

AHHOTALUA

B cratbe npeacraBneHbl TeOpeTUYecKUe U MpaKTU4eckue
pesynbTaThl UCCneaoBaHWst Npobnembl (hopMUPOBaHUS 1 ynpae-
NEHVs MeXayHapoaHbIMU pesepBamu YKkpauHbl. PaccmotpeHa
COBpPEMEHHas CTPYKTypa 30M0TOBanoTHLIX Pe3epBOB YKpauHsbI.
BbisiBneHa B3anMOCBSA3b Mexay 00beMOM 30510TOBasOTHBIX pe-
3epBOB M 0OMEHHbIM KypcoM rpuBHebl k gonnapy CLUA. Onpepene-
Hbl OCHOBHble NPobnemMbl HOPMUPOBAHMS U YNPaBIieHUs 30M0TO-
BanOTHBIMK pe3epBamu B YkpauHe. [peanoxkeHbl NepCnekTUBHbIE
NyTW UX PELLEHNS.

KntoueBble cnoBa: MexayHapoaHble pesepsbl, HaunoHans-
HbIi 6aHK YKpauHbl, onTMManbHas CTPyKTypa pe3epBoB, CTabunb-
HOCTb HaLMOHaNbHOW AEHEXHON eANHULbI.

ANNOTATION

The theoretical and practical results of the study of the prob-
lem of formation and management of international reserves of
Ukraine are presented in the article. Also, the modern structure
of the international reserves of Ukraine was discussed. The cor-
relation between the volume of international reserves and the ex-
change rate of hryvnia against the US dollar was revealed. The
basic problems of formation and management of international re-
serves in Ukraine are determined and prospective ways of their
solution are offered.

Key words: international reserves, National Bank of Ukraine,
optimal reserve structure, the stability of the national currency.

ITocranoBka mpob6aemu. I[1sa OaraTbox Kpain
30JI0TOBAJIIOTHI pe3epBU € BimoOpasKeHHAM CTaHY
iXHBOT'O BAJIOTHOTO PUHKY, a IX pOo3Mip 3aJIe:KUTh
BiZl 30BHIITHBLOI TOPriBJi Ta iHBeCTHUIlili, TOMY IIO-
JiTUKa YIPaBJIiHHA 30JO0TOBAJTIOTHUMU pe3epBaMU
€ iHcTpyMeHTOM HiATpMMKK (iHAaHCOBOI CTabijbh-
HOCTi Jep:KaBH.

AmHami3 ocTaHHiX mocaimkens i myoaikaiii. Te-
OpPEeTHUYHi OCHOBM YIIPABIiHHS B30JI0TOBAJTIOTHUMU
pesepBaMu cOPMOBAHO Yy MIpaIllAX BiIOMHUX 3apy-
0isxHUX yueHnux: P. Anibepa, K. Biaekmena, . Binb-
amcona, A. TI'pincniena, II. IMoymsa, M. dyui,
M. Kenni, H. Kiiioraki, P. Kmapka, K. Marcys-
mu, I[. Mioppesa, M. I1e6po, C. ITirepman, . Cinki,
B. Cwmir, II. ®penkensa, . Xini Ta iH.

Cepe BITYM3HAHUX BUCHUX CJIiJ BUSIJIUTY IIpalli
C. Bopunngs, O. [Iswobaioka, H. Kocrinoi, O. Jlymi-
Ha, A. Mopoza, M. Casnyka, B. Crenanosa M. Ily-
xoBKiHOi, A. HaroBinuna, C. Iluranosa Ta iH.

KosxeH i3 HaAyKOBIIiB BUCBIT/IIOE Pi3Hi acmeKTu
dopMyBaHHS Ta BUKOPHUCTAHHA OOCATIiB 30JI0TO-
BaJIIOTHUX pe3epBiB Aep:xkaBu. OmHaK y CydyacHUX
yMOBaxX NMUTAHHA e(PeKTUBHOTO YIPABJIIHHSA 30JI0-
TOBAJIOTHUMU Pe3epBaMU AK iHCTPYMEHTY peasli-
3arrii rpomoBo-kpeauTHoi nmoaituku HBY e Hemo-
CTaTHHO BUBUEHHMMHU, II[0 BU3HAUAE aKTYyaJIbHICTH
IOJAJIBIINX JOCIiIyKeHb.

dopmyaoBanHA Iijei cTaTTi (MOCTaHOBKA 3a-
BIaHHA). MeToio CTATTi € POBKPUTTA TEOPETUUHUX
OCHOB VHOPAaBJiHHSA 30JI0OTOBAJTIOTHUMU pe3epBaMu
AK IHCTpyMeHTy peaJidaiii rpoIroBo-KpeguTHOL
noriTuku HBY Ta mokasHuka (imaHCOBOI cTabiib-
HOCTi Jep:KaBH.

Bukaan oCHOBHOTO MaTtepiady dOCTimsKeHHS.
dopMyBaHHA 30JI0TOBAJTIOTHUX PE3ePBiB OyIb-AKOIL
Iep:KaBU CBITY € HEOOXiZHOIO JIAHKOIO il BaJIOTHOIL
cuctemu. OgHUM i3 ToJOBHUX 3aBIaHb Iiel moJri-
TUKU € eeKTUBHE YIPABIiHHSI 30J0TOBAJTIOTHUMU
pesepBaMmu.

O. [I3r06i0K BusHaUYa€e oQiliiiHi 3010TOBATIOTHI
pesepBU AK «Jep:KaBHi BaJIOTHI aKTUBH, 10 BKJIIO-
YalTh 30JI0TO Ta MiKHApOAHI IaaTimkHi 3acobu i
MOKYTh OyTH BUKOPHUCTAHI I Mi*KHAPOAHUX PO3-
PaxyHKiB Ta moraIeHHA 30BHIiITHiX 6opriB» [1].

O. JlymiHm mim 30JI0TOBAJTIOTHUMEU pPe3epBaMu
IPOIIOHYE PO3YMITH «YacCTUHY HAIliOHAJIBHOTO 0Oa-
raTcTBa KpaiHu, IO0 mepedyBae I KOHTPOJIEM
OpraHiB T'pPOIIOBO-KPEAUTHOTO VIIPaBIiHHS Ta
CKJIAJAEThCA 3 MiKHAPOJHUX PEe3ePBHUX aKTUBIiB
i mpumsHaueHa [IJsA IPAMOTO Ta HEIPSIMOTO pery-
JIOBAaHHS ILJIATisKHOrO AucOajaHCy MIIAXOM IIPO-
BeleHHA BaJIOTHUX IiHTepBeHI[i#i Ta/abo iHmIHUX
misei» [2].

Bigmosimmo mo 3akomy Ykpaimm «IIpo Harrio-
HaJbHUM OaHK YKpaiHum» B30JI0TOBAJIOTHI pesep-
BU — Ile pe3epBU YKpaiHu, BigoOpaskeHi y Oanamci
HarmionaabHoTo 6aHKY YKpaiHu, 110 BKJIIOYAIOTH B
cebe aKTMBUM, BU3HAHI CBITOBUM CHiBTOBapMCTBOM
AK MiKHapoAHi i mpus3HAUeHi A MiKHAPOTHUX
po3paxyHKiB. 30JI0OTOBAJIOTHI pe3epBU € BaXKJIU-
BuM imctpymentom HBY pnna sabesmeueHHA BHY-
TpimHboi i 30BHIMIHKOI cTabiMBHOCTI TrpoIIOBOI
onuHUIi YKpainu [3].
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KnacuuHuit npuBaTHuM yHiBepcuTeT

Ha mam morasan, AOIIIBHEM € JOCTimKeHHS
pobotu 1BOTO BasKJamMBOro iHcrpymenty HBY. 3a
IOIIOMOT0I0 MEeTOoAy HallMEeHIINX KBaApaTiB Koedi-
IieHTiB KopesdAIlii i perpecii npoananisyemo edex-
TUBHICTb YIIPAaBJiHHA 30J0TOBAJIIOTHUMU pe3epBa-
mu (tabi. 1).

Haii6inbin piske cKOpoueHHs BimbyJsocs came B
2014 pomi. Take cTpiMKe 3MeHIIEHHsS O0OCATIB 30-
JIOTOBAJIIOTHUX pPe3epBiB YKpainm OyJso moB’si3aHe
mmepenyciM 3 HaMaraHHAM JIep:KaBU crabinmizyBaTu
HaIliOHAJLHY BaJIIOTy.

IaTepuperaliis pes3yIbTaTiB IPOBOAUTHCSA 3a Ta-
KUMU KpuUTepigamm:

1. Ominka KopeJAIliiiHoro 3B’I3Ky (ny) MixK
daxTopamMu 3a 1mKajgon Yemoka:

0,1 < |ny < 0,3: ciaabKuii;

0,3 < |R,,
0,5 < |ny| < 0,7: cyTTeBHii;
0,7 < |R,
0,9 < R,

< 0,5: momipuwmii;

< 0,9: BUCOKMIi;

< 1: my»e BUCOKWUIi;

2. OmiHka amexBaTHOCTI MOZesi 3a JOIIOMOI'OIO
KoedimienTa gerepminarii:

0< szy < 0,25: BiZKHUZAEMO MOMEJb;

0,25 < szy < 0,75: momipHa ajgeKBaTHiCTBb
MOJeJIi;

0,75 < szy < 1: BHUCOKa aJeKBaTHiCTb, 3ayBa-
JKHMMO, IO UMM OJIMIKUe 3HAaUeHHA KoedimienTa me-
TepMmiHalii go 1, TuM cuiabHima 3anexHicTh. To0-
TO 3HAUeHHsA KoedillieHTa MOKHA iHTepIpeTyBaTu
AK BiAmoBigHicTL Momesi dpaxTmuHuUM maHuUM. Pe-
3yJIbTATU PO3PaXYHKY (PAKTOPIiB BILJIMBY HaBeIEHi
y Tabia. 2.

Takum uwmHOM, i KoepimienT merepmimarrii
(R? = 0,371316), i kpurepiii ®imepa (F,,, Olrb-
e 3a FTaGJ[.) OiITBEPIKYIOTh aJleKBaTHICTL MOMAEJNTi
3 mapameTpamMHu a, = 2577,1, a, = —0,0565. Mox-
Ha CIIOCTepiraTw CyTTEeBUII 3BOPOTHUII 3B’SI30K
MisK 0o6CcATOM pes3epBiB i KypcoM I'puBHIi [0 moJsapa
CIITA (r = —0,605). A 1me 1mie pa3 CBiguuUTH IIPO
Te, 1[0 30JI0TOBAJIIOTHI pe3depBHu Oy BUTPaUYeHi HA
OiATPUMKY cTabiJbHOCTI HAIIOHAJIBLHOI T'POIIOBOIL
OMUHUIII.
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mmmm OQdiniitai pe3epBHi akTHBH ycboro, MitH. qoit. CHIA
= OOminHn# kypc, rpa. / 100 gqon. CIIA (mkana npaBopyd)
Puc. 1. [unamika 30JI0TOBATIOTHUX pe3epBiB (MurH. moa. CIIIA)
Ta Kypcy rpusHi g0 nomapa CIIA (rpu. 3a 100 moxn. CIIIA) 3a mepiog 2008—2017 pp.
Tabauma 1
Junamika o6csarie 3omoToBanoTHux pesepeie HBY
i kypcy Bamoraoi mapu UAH/USD 3a 10 ocrannix pokis [4]
pi Odiuiitai pesepsHi akTuBM ychoro, muH. goia. CIITA O6minumii Kypc, rpa. / 100 moa. CIIIA
2008 31543,20 526,72
2009 26505,11 779,12
2010 34576,40 793,56
2011 31794,61 796,76
2012 24546 799,30
2013 20416 799,30
2014 7533 1188,67
2015 13300 2184,47
2016 15539 2555,13
2017 18 808,45 2659,66
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To6To ¢imancoBa crtabinbHiCTH y po3pisi cra-
O0ibHOCTI HAI[iOHAJBHOI TPOIITOBOI OOWHWUILI mili-
CHO 3HAUYHOIO MipOI0 3aJIe’KUTHh Bij eheKTUBHOCTI
YIIPaBJiHHS 30JIOTOBAJIOTHUMU pesepBamMu. Kpim
TOTO, BiJi AKOCTi yIIPaBJIiHHA pe3epBaMU 3aJE€KUTH
iX posMip, CTPYKTypa Ta AKepeJia IMOIIOBHEHHA.

MixxkHaponHi pe3epBu CKJIaIaIOThCA 3 TAKUX aK-
TUBIiB, JAK:

1) MoHeTapHE 30JI0TO;

2) CII3;

3) pesepsua moauiiia B MB®;

4) iHo3eMHa BaJIIOTa y BUTJISAAI OAHKHOT i MOHET
a00 KOIITH Ha paXyHKaxX 3a KOPIOHOM;

5) minHi mamepu (KpiM akIriii), 110 OIJIAYYIOTH-
csA B pe3epBHiil BaJOTi;

6) Oymb-AKi i MisKHApOLHO BM3HAHI pe3eps-
Hi akTUBU 3a yMOBHU 3abe3meueHHA iX HaAiNHOCTI
Ta JikBigHOCTI [5].

Y crpykrypi 3BP VYKpaiHu OpPOTATOM OCTaH-
Hix 10 pokKiB AOMiHYIOTH pe3epBHM B iHO3eMHiil
BamioTi. Ix uactka mepesumye 90%. Jlume y
2016—2017 pokax muTOMa Bara iHO3eMHOI BaJIIOTH
3MeHIuIaca 10 76,5% y 3B’A3Ky 31 3HAUHUM OpHU-
poctom CII3 (puc. 2) [4].

Crinm 3asHauuTH, 110 OOCAT Ta CTPYKTypa 30JI0-
TOBAJIIOTHUX Pe3ePBiB 3aJeKUTh BiJ Takux (hak-
TOpPiB:

1) piBHA pPO3BUTKY B0BHIIITHHBOEKOHOMIiUHUX
BifHOCUMH B KpaiHi, TOOTO BiJ TOTO, HACKIIBbKU €KC-
IIOPTHO OPi€HTOBAHOIO € HalliOHAJbHA €KOHOMiKU
Ta AKOI0 MipoI0 KpaiHa 3ajJIe’KUTh Bil iMIIopry;

2) HampAMiB BaJIOTHOI Ta MOHETApHOI ITOJIi-
TUKHU;

3) piBHA PO3BUTKY Ta cTabiabHOCTI 6aHKIBCHKOL
CUCTEMHU 30KpeMa Ta HallioHaJbHOI eKOHOMIKM 3a-
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B *Pe3epBu B iHO3eMHil1 BaNtOTI

*CneujianbHi NpaBa 3ano3nyeHHs

rajoM, a TAaKO)X 3HA4YeHHSA HaNOIJIbIN BasKJINBUX
MaKpOEKOHOMIUHUX MOKA3HUKIB, TAKUX AK TEeMIIH
pocty peanbHoro BBII, indasaia, soBuinmuii 6opr
Ta iHImi;

4) opieHTalii Ha yyacThb KpaiHW y MiKHapO-
HUX (piHaHCOBUX pUHKaX [6].

OcHoBHuUMU mpoOseMamMu yrupasiainaa 3BP B
YkpaiHi e:

— BimcyTHicTh miaOOpPYy ONTHMMAJBLHOTO CITiBBif-
HOINIEHHS CKJAAy Pe3epBYy, IO CTBOPIOE 3arposy
iCTOTHUX KPEeIUTHUX PUSUKIB.;

— BaKpuTicTh iH(opMaIii INI0J0 CTPYKTYpHU
3BP (B pospisi BasroT, memo3uTiB, IiHHUX Iale-
piB Ta iH.);

— mocraTHiW piBeHb muBepcudikallii pesepBHUX
aKTHUBIB;

— HUSBKUIN pPiBeHb BaJIOTHOI mumBepcudikarii,
OCKINIbKUM TepeBa’sKHa UYacTHMHA MiKHAPOTHUX pe-
3epBiB YKpainu mominoBaHa y mosapax CIITA

IlepcrieKTUBHMMY ILISXaMU BUPIIIeHHS HASB-
HUX IIPobJIeM MOJKe CTaTH:

— 30iabIIeHHS 00CATIB omeparliii 3 MiHHUMHY TIa-
mepamMu, KiJbKOCTi 30Ji0Ta AK cTabijgisdyiouoro ak-
TUBY.

— IpuUnuHeHHA BUKopucTtanHA 3BP ax exmuOTO
daxTopa BOAMBY Ha OOMiHHWII KypC TI'PUBHi, IO
JIVIIIIe 3YMOBJIIOE X CKOPOUYEHHS.

— 3MEHIIIeHHS 0JIapOBOi 3aJI€KHOCTi;

BucnoBku. EdekTuBHe ympaBiiHHA 30J0TOBA-
JIIOTHUMU pe3epBaMU B po3pisi (hopMyBaHHSA OLTU-
MaJbHOI iX CTPYKTYpPH € Ba'KJWUBUM 3aBIAHHAM
HBY. Opgunak mpoBefeHUiI aHAJI3 Ja€ 3MOTY TiATH
BUCHOBKY, IT[0 30JI0TOBAJIIOTHI pe3epBu (hOpMYIOTh-
cA JeCATUIITTAMU, TOMY He CJiJl OUiKyBaTH MIBUJI-
KOl 3MiHUM IX KOMIIOHEHTIB.

2012

Puc. 2. CTpyKTypa 30J0TOBAJIOTHUX pe3epsis 3a mepiox 2008—2017 pp.

2013 2014 2015 2016 2017
B *Pe3epBHa no3uuis 8 MB®
*30/10T0
Tabaumsa 2

PesynsTaTu po3paxyHKY BILIMBY 30JI0TOBAJIOTHMX pesepsis (muH. moa. CIIIA)
Ha Kypc rpuBHi 10 goaapa CIHIA (rpu. 3a 100 goa. CIITA).

a, -0,0565 a, 2577,1
Sa, 0,025994 Sa, 623,4193
R? 0,371316 s 692,2777
F 5,725 n—k 8
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MANAGEMENT OF FOREIGN EXCHANGE RESERVES
IN THE CONTEXT OF ENSURING FINANCIAL STABILITY

For many countries, foreign exchange reserves reflect the state of their foreign exchange market,
and their size depends on foreign trade and investment, therefore, the policy of managing foreign
exchange reserves is a tool to maintain the financial stability of the state.

Formation of foreign exchange reserves is a necessary part of its monetary system of the state.
The effective management of foreign exchange reserves is one of the main objectives of this policy.

We analysed the effectiveness of managing foreign exchange reserves using the least squares meth-
od, correlation and regression coefficients, and found that economic stability, in terms of the stability
of the national currency, really largely depends on the effectiveness of managing foreign exchange
reserves. In addition, the volume, structure, and sources of replenishment are directly related to the
quality of management of reserves.

The volume and structure of foreign exchange reserves depend on the following factors: the level of
development of foreign economic relations in the country, that is, to what extent the export-oriented
national economy and to what degree the country depends on imports; directions of monetary policy;
the level of development and stability of the banking system in particular and the national economy in
general, as well as the importance of the most important macroeconomic indicators, such as real GDP
growth rates, inflation, external debt and others; integration the country into international financial
markets.

The main problems in the management of foreign exchange reserves in Ukraine are: the lack of
selection of the optimal ratio of reserve composition creates the threat of significant credit risks; in-
formation on the structure of reserves is confidential; a low level of diversification of reserve assets;
low level of currency diversification since most of Ukraine’s international reserves are in US dollars.

The important task of the National bank of Ukraine is the efficient management of foreign ex-
change reserves in the context of the formation of their optimal structure. However, the analysis
performed suggests that foreign exchange reserves have been forming not for years but for decades
and one should not expect a rapid change in their components.
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