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Jepxau Tersina BagumiBna,
OOKIMOp eKOHOMIUHUX HAYK, OOYeHm, 3a610y6eay Kapedpu meHeddcmenmy
Misicnapoonoeo eymanimaprozo yHisepcumemy

TEHJEHIIII TPOCTOPOBO-YACOBHUX 3MIH
MI)KHAPO/JHUX PE3EPBIB KPAIH CBITY

Y cmammi naseoeno pesynomamu 00cnioxHcenHa MiIHCHAPOOHUX (3010mosantomuux) pesepsie (3BP), mema cmeopenHs,
ma ix cknaoosi. Ilposedenuii ananiz cyuachux menoenyiiu ounamixu i cmpykmypu 3BP kpain ceimy 3 pansicysannam pe-
3epeie N0 MpPbOM KpUmepiam: no 3a2aibHill 6eNUYUHI Pe3epsis, 3a 3anacamu 30J10ma 6 MOHAX, 3d YACMKOIO 3010ma Y CyMi
pesepsis. Ha ocHoei ananizy 3pobieHi 6UCHOBKU NPO 2e02papiuHy KOHYEeHMpPayiro 3010Mo8AIIMHUX pe3epeis. Oiibiie no-
JIOBUHU 3A2ANIbHOL CyMU pe3epsis Kpail ceimy ghopmyloms auuie wicmes Kpain. Buseieno menoenyito 3spocmanms pesepsis,
8I00OPAdICEH] MeMnU 3DOCMAHHSL 8 YLIOMY I N0 OKpeMux Kpainax, noOyo0o8aHuil petimune Kpait, UsHaueHi 1ioepu 3poc-
manns. [Ipoeooumscsi maxodc ananiz i paHICY8aHHs KPAiH 34 YACMKOK 30]10Md 6 CYMI MIdCHAPOOHUX pe3epsis. 3pobieno
3a2anbHULL BUCHOBOK U000 npoyecie konsepeenyii 3BP kpaiw ceimy. JJocniosxceni Hogimui sminu y 3BP Vkpainu. Busnaueno
HANPAMKU NOOANLULUX OOCTIOHCEHb NPOCOPOBO-4aco8ux 3miH 3BP.

Kniouoei cnoea: 3onomosanomui (misxicnapooui) pezepsu (3BP); ounamika i cmpyxmypa 3BP kpain ceimy; uacmxa 30-
aoma 6 cknadi 3BP; ceimosi 3anacu 3onoma,; cmpykmypa i oocsie 3BP Vkpainu.

Hepkau Tarbsina BagumoBHa,
OOKIMOP IKOHOMUHECKUX HAVK, 3a6e0yIouas Kagpeopoil MeHeOICMeHma
MedtcOyHapoOHo20 eyMaHumapHo2o yHusepcumema

TEHJAEHIUA IPOCTPAHCTBEHHO-BPEMEHHbIX U3MEHEHUM
MEXIYHAPOJHBIX PEZEPBOB CTPAH MUPA

B oannoii cmamve npusedenvi pesynomamol UCCIe008aHUL MEHCOYHAPOOHBIX (3010MOo8an0mMHubIX) pesepsos (3BP), yenu
co30anus u ux cocmas. Ilpogeden ananus cogpemenbix meHOeHyull OUHaMuKy u cmpykmypol 3BP cmpan mupa ¢ panaicu-
posanuem pe3epeos no mpem Kpumepusam: no odwell seruiune pe3epeos, no 3anacam 3010ma 6 MOoHHAX, no 00Je 3010Mmd
6 cymme pesepeos. Ha ocnoge nposedennozo ananuza coenamvl 6b1600bl 0 2e02paQuueckoll KOHYeHmpayuu 30710moed-
JHOMHBIX Pe3epEoe: 6oabuLe NOTOGUHBL 0OUEl CYMMbL PE3EPE08 CIMPAH MUPA opMUPYIOm JTullb wecms cmpat. Buisenena
TMEHOeHYUsL POCIA Pe3ePEO8, OMPAICEHbl MEMNbL POCIA 8 YETOM U N0 OMOETbHbIM CIPAHAM, GLICTIPOEH Pelinute Cmpa,
onpedenenvl 1udepsl pocma. [Iposooumesa makoice aHanu3 u paHdiCuposanue cmpan no 00.ie 3010Mma 8 CyMme MelcoyHapoo-
Huix pezepeos. Coenan obwull 661600 0 npoyeccax konsepeenyuu 3BP cmpan mupa. Hccredosanvl Hoseliulie usmMeHeHus
6 3BP Vkpaunwi. Onpedenenv Hanpasienus OaIbHetumux ucciedo8anull npoCmpancmeeHHo-8pemMenHblx usmerenull 3BP.

Knruesoie cnosa: soromosaniomuvie (mencoyHapoouvie) pezepsvt (3BP),; ounamuxa u cmpykmypa 3BP cmpan mupa;
dozsi 3010ma 6 cocmage 3BP; muposvie 3anacwvl 3010ma, cmpykmypa u oo6vem 3BP Vkpaunsi.
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MODERN TENDENCIES OF SPATIAL-TEMPORARY CHANGES
IN THE INTERNATIONAL RESERVES OF THE COUNTRIES OF THE WORLD

The purpose of the paper is to study the spatiotemporal changes in the dynamics and size of the leading countries of the
world and Ukraine's official international (gold and currency) reserves, as well as to compare the structural indicators of
the latter.

The relevance of research in terms of size, structure and international comparison of OIR (official international re-
serves) of Ukraine with the countries of the world is substantiated by the ability of international reserves to ensure the
stability of the economy and its sustainable development, primarily due to the stabilization of the financial market through
the country’s monetary policy.

A comparative analysis of the spatiotemporal changes of the OIR of the countries of the world actualizes the institu-
tional approach in the study of the problems of the OIR development in general. The relevance of research towards the size,
structure, and comparison of gold and foreign exchange reserves of Ukraine with the countries of the world is increasing.
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Priority in the study of the OIR by public administration has, to a certain extent, caused a lack of attention to the prob-
lems of spatiotemporal differentiation of the countries of the world by the size and structure of international reserves. Also,
a simple ranking does not reflect tectonic shifts in the global financial system at the level of countries and regions.

This article presents the results of a study researching the essence of the term official international (gold and curren-
cy) reserves (OIR), its composition and purpose of creation. The analysis of the dynamics and structure of the OIR of the
countries of the world with the ranking of reserves according to three criteria: the total reserves, the gold reserves in tons,
the share of gold in the total reserves. Analysis and ranking of countries by the share of gold in the number of international
reserves is also carried out.

Results. The analysis of the value of the OIR of the countries of the world in the dynamics during the study period re-
vealed the main tendencies, namely the changes of the countries in the world ranking and Ukraine s place in it.

Based on the analysis, conclusions are made about the geographical concentration of gold and foreign exchange re-
serves: more than half of the total reserves of the world are formed by six countries. The conclusion is made about the growth
of gold reserves, the growth rates are reflected in general and for individual countries, the rating of countries is built, the
leaders of growth are identified.

The distribution of the top 20 countries in terms of OIR volumes is the result of the concentration of the lion's share of them
in a very limited number of leading countries. The first six countries (China, Japan, Switzerland, Saudi Arabia, the USA, Rus-
sia) are followed by mostly newly industrialized countries (NICs) — India, South Korea, Brazil, Singapore, Thailand, Mexico,
Indonesia. A rather compact group of countries is created by the old highly developed countries — Germany, France, Italy,
Great Britain. An occurrence of the Czech Republic, Poland and the hi-tech country Israel in the top twenty countries is symp-
tomatic. Thus, in the world OIR, there are groups (clubs) of countries divided by specific socio-economic typological features.

The structure of the NBU s foreign exchange reserves has been investigated according to the IMF. The dynamics of in-
ternational reserves of Ukraine for 2009-2019 is analyzed. Two waves in the dynamics of Ukraines international reserves
have been identified, and in the whole, for the period under review, there is a negative tendency to decrease the amount of
Ukraine's international reserves, with the linear speed of their decrease amounting to USD 1354.7 million per year.

The study of the structure of the OIR showed that gold becomes a significant component of the OIR in an unstable world
economic situation. The first twenty countries of the world are analyzed for gold reserves and the place of Ukraine is deter-
mined. The conclusion was made about the tendency of growth of reserves, reflected the growth rates in the whole and in
individual countries, the rating of the countries, the leaders of growth were determined.

As for the top 20 countries, the spatial-temporal changes in their OIR share of gold are, first, the result of historical
(genetic) factors and traditions, and, second, crisis states, economic volatility, etc. Most developed countries have a high
proportion of gold in the reserves. The largest owner of the gold reserve is the United States.

The spatiotemporal changes of the OIR of the countries of the world are conditioned by the deep processes of socio-eco-
nomic convergence/divergence that require further research.

Methodology. The research is based on a systemic approach with the use of the broad spectrum of qualitative and quan-
titative methods of analysis of statistic data, comparative analysis, methods of induction, deduction, and generalization.

Key words: gold and foreign exchange (international) reserves; the dynamics and structure of the official international
reserves of countries of the world; the share of gold in the OIR; world gold reserves, structure and volume of the OIR of
Ukraine.

ITocranoBka mpodjemMu. MiXKXHApPOAHI pe3epBU MAIOTh BaKIMBE 3HAUCHHS, OCKITBKH BOHHU € CYTTEBOIO
(byHKITIOHAIBHOKO CUCTEMOIO IO 3/IaTHA 3a0€3MCUNTH CTAIUH PO3BUTOK €KOHOMIKH, B TIEPIITY Yepry, 3a paxy-
HOK cTa0ii3arii (iHaHCOBOTO PUHKY Yepe3 IPOIIOBO-KPEJAUTHY Ta BAJTIOTHY MOJITHKY KpaiHu. [lopiBHIBHMIA
aHalli3 MPOCTOPOBO — YACOBHUX 3MiH 30JI0TOBATIOTHHX pe3epBiB (3BP) kpain cBITY akTyamizye iHCTUTYIIHHUHA
X1 Y JOCTIKeHH] TpoOieM po3BuTKy 3BP B mioMy. 3pocTae 1 akTyaibHICTh JOCHTIKCHb B HAIIPSIMKY Be-
JMYHHU, CTPYKTYPH Ta TIOPIBHIHHS 30JI0TOBATIOTHHIX PE3epPBIB YKpalHU 3 KpaiHAMU CBITY.

AHaJi3 ocTaHHIX JocaiKeHb i myoaikauiii. [TwieHy yBary no 3BP nmpuaiisroTh sk BueHI-HAyKOBIII, TaK 1
C€KOHOMICTH-TIPAKTHKH 0aratbox KpaiH cBity. TeopeTwuHi Ta npakTuyHi acnektu ¢pyHkuiii 3BP Ta ynpasninas
MDKHApOJHUMH PE3EPBHUMHU aKTHBAMHU PO3IJISAAIOThCA B MpaliX TaKuX 3apyOKHUX BUeHHX sK: P. Anibepa,
K. briekmena, JI. Binbiisimcona, A. I'pincnena, I1. loynsa, M. dyni, M. Kemmi, H. Kifioraki, P. Kimapka, K. Mart-
cyamu, J. Mroppes, M. I1e6po, C. Ilitepman, . Cinki, B. Cwmit, I. ®penkens, . Xini Ta iH.

Cepen BITUM3HSHUX BUCHUX POJb Ta (YHKIIT MIKHAPOHUX pe3epBiB gocmipkysanu O. [3r00mok [4], mu-
TaHHS BU3HAUCHHS ONTUMAaJIbHOrO piBHS 3BP posrmsmatorses B myOmikamisx O. Jlymina [9], 3aranbuuil me-
xaHi3M ynpasininas 3BP Bucsitieno B npausx @. XKypasku [5], O. Jlynina [9] Ta iH. JlocaikeHHSIM poi Ta
¢yHKisM 30m0Ta sik yactuHu 3BP y cywachiit ekoHomini npucsstueno mpati B. Kataconosa [8].

Pobotu 3a3HaYCHNX aBTOPIB CHPHSUIN PO3MIMPEHHIO YSBICHb PO 30JI0TOBATIOTHI PE3EPBH, a TAKOXK yIIO-
CKOHAQJICHHIO METOJIOJIOTI] Ta IHCTPyMEHTapiil JOCIiKECHB, TPOTE B CyYaCHOMY CBITi, SIKHH MIBUIKO 3MIHIOETh-
s, HEOOX1THO pETEeNbHO BiJICTEXKYBAaTH TeHJCHINT y 3MiHax 3BP kpaiH CBITY /Ui CBOEYACHOTO KOPHUTYBaHHS
€KOHOMIYHOT Ta (hiHAHCOBOI MOJITHKH, IO JTIO3BOJIUTH MOCUIIOBATH KOHKYPEHTOCTIPOMOXKHICTh HAIllOHATBHOT
E€KOHOMIKH YKpaiHH.

BunineHHs He BHpIIICHUX paHille YacTHUH 3arajibHoi npoodsiemu. [Ipioputer y nociimkenni 3BP nmurans
Jep KaBHOTO YIIPABIiHHS 3yMOBHB, MIEBHOIO MipO0, HECTady yBard JO IPOOIIEM IIPOCTOPOBO-4acoBOi Iude-
peHuiarii KpaiH CBiTy 3a BETUYMHOIO Ta CTPYKTYPOIO MDKHAPOIHUX pe3epBiB. Takox i MpocTe paHKyBaHHS HE
BiJOMBa€ TEKTOHIYHUX 3PYIICHB Y CBITOBIH (DiHAHCOBIN CHCTEMi Ha PiBHI KpaiH Ta PETiOHIB.
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Mera cTaTTi nojsrae B JOCIIJKEHHI IPOCTOPOBO — YAaCOBUX 3MiH JAMHAMIKU Ta PO3MIpIB MIKHAPOAHHUX
(30710TOBANIIOTHUX) PE3EPBIB MPOBITHUX KpaiH CBITY Ta YKpaiHH, a TAaKOX Y CIIBCTaBJICHHI CTPYKTYPHHX IIO-
ka3HuKiB 3BP.

Buknan ocHoBHoro marepiaiy. [1ix MiXXKHapoIHUMH pe3epBaMu a00 MDKHApOJHUMHU PE3EPBHUMU aKTH-
BaMHU PO3YMIIOTh 30JIOTOBAIOTHI pe3epBU. 30J0TOBATIOTHI pe3ePBH — 11€ BUCOKOJIKBITHI aKTUBH, 1110 IIBUIKO
KOHBEPTYIOTHCSL B TPOIIOBI KOIITH 1 3HAXOAATHCS IiJl KOHTPOJIEM IPOIIOBHX 1 (PiHAHCOBUX BIacTel (JeprkaB-
HHX OpPTaHiB IPONIOBO-KPETUTHOTO Ta (hiHAHCOBOTO PETyIIIOBaHHs). Jl0 CKITaay 30I0TOBAIIOTHUX PE3EPBiB BXO-
JSITh TPU CKJIQJIOBI: KOIITH B iHO3EMHIM BaJIOTi, 3aI1aCH MOHETApHOTO 30JI0Ta Ta pe3epBU B MiKHAPOJHOMY
BaTIOTHOMY (DOHIII. 30JI0TOBAIOTHI PE3EePBH BUKOPUCTOBYIOTHCS [UIS 3/iIHICHEHHS MIXXHAPOJHUX PO3PAXYHKIB,
(inaHcyBaHHS eIUTY TUIATIKHOTO 1 TOPTOBOrO OallaHCIB KpaiHW; IMOTAlICHHS 30BHIIIHIX OOPTiB JIepXKaBH,
3MIACHEHHS BaJFOTHUX 1HTEPBEHIIIH 3 METOI cTa0uIi3amii Kypcy HaIllOHaJIbHOT BAIIOTH, (POpMyBaHHSI 3amacy
JIKBIAHOCTI 1 JUIS 1HIIUX LIEH.

MixHapoJHI pe3epBU — IIe OJINH 3 KIFOYOBHUX MaKPOCKOHOMIUHHUX IMOKA3HUKIB JIJIsl OUIBIIOCTI KpaiH CBITY.
['oroBHUME TUTSIME CTBOPEHHS 30JIOTOBATIOTHUX PE3EPBIB € TapaHTyBaHHS IDIATOCIHIPOMOKHOCTI KpaiHU MpH
3MIACHEHHI MIXKHAPOTHUX PO3PaXyHKIB 1 MiATPUMAaHHS HEOOX1THOTO PiBHS BaTOTHOTO KYpCY HalliOHAJILHOT Ba-
JIFOTH, & TAKOX 30€pPEe)KEHHsI CTIHKOCTI Ta cTaOUTLHOCTI CKOHOMIKH KpaiHu.

[IpoBenenuii apropamu anani3 BeauuuHu 3BP kpain cBity B nuHamini 3a nepiog 2013-2017 pp. (tadn. 1)
JI03BOJIMB BUSIBUTH HAcTymHi TeHaeHuii. Ha mepmomy wmicui 3a 3aransHuM odcsirom 3BP cepen kpain cBiTy
3HaxoauThea Kutail, pesepBu sikoro nepesuiytotb 3 TpaH noi. CIHIA i 3smenmmnucs 3 2013 p. Ha 585 318 abo
15,3% (3 3821000 man non. CIIA o 3235682 mun gon. CLHA). 3aranbHa BeIMYMHA MDKHApOTHUX PE3epBiB
KpaiH cBity B 2017 p cknana 6mu3eko 11978927 mun non. CILIA., TakuM unHOM, yacTka Kurtato B 1iii Benn4uHi
ckiana oinbie 27%. 3BP Kutaro B 2017 poui B 2,5 pa3u Oinbiie, Hixk 3BP Snownii, sika 3HaX0AUTHCS Ha MPOTSA3i
BCHOTO aHANI30BaHOTO NEPiOTy Ha IPYTOMY MICII 3 BEIMUMHOIO pe3epBiB y po3Mipi 1264141 man gon. CHIA i
3MEHIIeHHAM B TiopiBHAHHI 3 2013 p. Ha 3859 mutH mon. CIIA a6o Ha 0,3%.

VY T1piiiky migepis B 2013-2015 pp. Bxoxuna takoxk CayaiBcbka Apasis, sika y 20162017 pp. moctymumacs
[IBefinapii, npuaomy y 2017p. B mopiBHstHHI 3 2016 p. po3puB Mixk HUMU 1ie 30imbmuBes. B 2017 p. yactka
CayniBcpkoi Apagii ctanoBmwn 4,6% B 3aranbHiil cyMi MiPKHApOIHUX pe3epBiB KpaiH cBiTy. B 2017 p. mouec-
HY TpeTio cXoauHKy 3aiiHsuta llBeiinapist 3 o0csrom 3BP B po3mipi 811031 M mon. CIHA. s eBponeiicbka
Kkpaina me y 2009 p. He BXOJMIJIa HaBITh 10 JACCATKH JijepiB, BenmunHa ii 3BP nopisaroBama 135001 muH mod.
CLIA, taxum gmHOM, 3poctanus 3BP Illsefinapii ckiamo 600,8%, inakmie kaxyun ii 3BP 3pocmu Oinbnn Hixk B
IIiCTh pa3iB. Y ABaAUATIN mepmux 3a cymoro 3BP B 2017 p. Takux TeMITiB 3pOCTaHHS He OYJIO0 B XKOIHOT KpaiHu.

CraTUCTHYHI pecypcH HABOIATD JaHi PO MIXKHAPOAHI pe3epBH mo 251 kpaiHi, B Tabx. 1 BimoOpaxkeHi paHi
muie o 20 kpaiHam, 110 MaroTh HailOiIbILII cyMu pe3epBiB Ha 2017 pik Ta YkpaiHi.

3a maHuMM TaOJMLl MOXHA CYIMTH MPO Te, W0 13 3aranbHoi cymMu 3BP kpaiH cBity, Oiiblle MOJIOBUHH
(6742131 mun non. CILIA a6o 56,3%) hopmMyroTh Bchoro 6 KpaiH, BijoOpaxeHux B TabauLi mig Homepamu 1-6.
B nunamini cyma 3BP Bcix kpain cBiTy B 2017 B nopiBHsHHI 3 2016 p. 3pocna Ha 7,4%, ane psi KpaiH ABaLST-
KM TepeBUILMIHN 1iel Temn 3pocTannsa. Hanpuknan, 3BP [Beiinapii Bupociu Ha 19,4%, Himeuunnu — 17,9%,
Pocii — 14,8%, Iunii — 14,1%, Ciaranypy — 13,%, ITanii Ta BenukoOpuranii — 11,8% CIIA — 11,2%, Mekcuku
— 8,7%. IIpu iboMy TiiepoM 3pocTaHHs, sk 6aunmo, crana llIBeinapis.

[Ipu posrmsaai 3BP BakiamBo 3ynmuHMUTHCS Ha iX cTpyKTypi. Haiibinem inepriiinum xommonentoMm 3BP B
yMOBax HecTaliJIbHOT CBITOBOT €KOHOMIYHOI CUTYAIIi] CTaE 30J10TO.

Sk 6aurMo 3a JOCIIHKYBaHUH TIEpioJ1 TIepIiia YeTBIpKa JIiIepiB 3alIUIIaeThcst He3MiHHO. [Ty CXOIMHKY 110
2019 poky 3aiimaB Kuraii, ajie Ha mouatky 2019p. BiH nmoctynusces Pocii. ChoMy, BOCEMY Ta JIeB’ STy TO3MIIIT
3aiiMatoTh [IBeitnapis, SAnonis Ta Hizepianau BignoBiHO.

Cepen TOII-10 kpain 3 HalOLIBIIUMK 30JI0TUMHU pe3epBamu B cBiti B 2019p. B mopiBHsaHHI 3 2000 p. B
aOCOJIIOTHUX OJMHUILIX 1 38 TEeMIIaMH 3pOCTaHHS Jimupyroth Pocis (+1728,6 1), Kutait (+1351,7 1) Ta IHmis
(+240,8 1). Hesnaunwuii npupict BigOyscst B Snowii (+1,72 T) ta B ITamnii (+ 0,04 1). CIUA, Himeuunna, Hinep-
naugu, @panis Ta [Belnapis 3a 1ei nepio 3MEHIIMIM CBOT 30JI0TI 3amacH: BianoBigHO Ha 3,54 T, 98,9 T,
299,35 T, 588,6 T, 1379,34 1.

Sk 6aurMo 3a JOCIHIKYBaHUH NepioJl Iepliia YeTBIpKa JIiIepiB 3auIIaeTbest He3MiHHO. [Ty CXOIMHKY 10
2019 poky 3aitmas Kuraii, ane na nouarky 2019 p. Bin noctynuscs Pocii. CboMy, BoCbMYy Ta A€B’SITy MO3ULII{
3aiiMatoTh [IBeiinapis, SAnonis ra Higepnanau BignoBigHO.
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Tabnuys 1
CyMHu 30J10TOBAJIIOTHUX pPe3epBiB MepuIoi ABAANMATKI KpaiH cBiTy 3a 2013-2017pp., man.goa. CIIA [6]

Peiitunr kpain y 2013 p. | Peiitunr kpain y 2014 p. | Peiitunr kpain y 2015 p. | Peiitunr kpaiun y 2016 p. Peiitunr kpain

y 2017 p.
Kuraii 3821000 Kuraii 3980000 Kuraii 3217000 Kurait 3097658 Kuraii 3235682
SInowist 1268000 Slnonist 1267000 SInoHist 1261000 | Snonis 12165199 | Smomis | 1264 141
Caymisceka | 93950 | CaymiBeska | s05q0 | COMBCRRA | 600100 | [fipeiinapia | 678910 | Hsciiuapis | 811031
Apasis Apagis Apasis
NI NI . CayniBcbka CayniBcbka
[lgeiinapis | 536300 | Mlseitnapis | 536300 [lIseituapis 545500 Apasis 547261 Apasis 547261
Pocist 515600 TaiiBanb 429400 TaiiBanb 425300 CIIA 405942 CIIA 451285
TaiiBanb 414500 Pocis 418900 Pocis 377800 Pocis 377052 Pocis 432731
Bpasuris | 378300 | Bpasumiz | 381000 Tzis 370700 Hi?g;::a 361694 Ingin | 412614
Misnensa | 341000 | KopeaTliB- 1 364000 | Mignenna Kopes | 368500 | Bpasmain | 370154 | TIBRCHHA | 308605
Kopes JIeHHA Kopes
T'onkoHT 311200 l'onKoHT 324000 bpazunis 359400 [apis 364984 bpasumis | 373 956
[apis 295000 [apis 309200 ToHKOHT 341300 | Cinramyp 251058 Cinramyp | 285000

Cinramyp 273100 Cinramyp 279700 Cinramnyp 262000 | Himeuyuuna | 171772 Tainang | 202 538
Himewunna | 248900 Mexkcuka 200200 Mekcuka 204100 | Mexkcuka 184031 | Himeuunna | 199 983
Opanris 198700 | Himewunna | 198200 Himewunna 192800 Tainaun 177974 Mexcuka | 175470

Axup 192500 Axup 193600 Amxup 155700 | Dpamiris 145866 Dpanis 156 322
Iramis 181700 Tainanz 164000 Tainang 148600 Iramis 135133 Iramis 151 120
Taimamn | 167200 |  Tramis | 145500 |  @pammin | 143500 ge“”“".‘ 134932 | Bemwo- 15550
puTaHis OpuraHis
Mexkcuxka 167100 Opanris 144900 Iramis 142200 Amxup Yexist 147 976
CHIA 150200 CHIA 144600 CHIA 130100 | Tamomesis 116370 Iamonesis | 130215
Manaiizist 139400 Manaiizis 133400 TypeuunHa 118300 Tonbiia 114329 [Monbia 113 267
Tlisis 120900 | Typewunma | 132000 Bei‘;ﬁ‘;{ip“' 107700 | Typeuunna Ispains | 113010
Vkpaina Vkpaina Vkpaina Vkpaina Vkpaina
7mice) | 210 | 6lmicne) | B0 | 2micne) | BP0 | s9micne) | P37 | (56 micue) | 183N

[Ipoananizyemo nepiry 1BaALSATKY KpaiH CBITY 3a 3alacaMy 30J0THX PE3epBiB Ta BU3HAYUMO Miclie YKpaiHu
(Tadm. 2).

MixxHapo/Hi pe3epBH YKpaiHU PO3/UICHI Ha Bl YACTHHU: PE3€pPBH, 110 3HAXOAATHCS B BeicHHI HanioHams-
Horo 0aHKy YKpaiHu, i pe3epBH, 110 3HaXOAAThCS Y BEJCHHI ypsay. He3paxkaroun Ha Takuii Mo, B JIiTeparypi,
SIK TIPABUJIO, TIPU aHAaITi31 30JIOTOBATIOTHUX (MIKHAPOIHUX ) PE3EPBIB PO3MIIAAETHCS 1X 3arajibHa BeJIMUnHa, 0e3
MOJIUTy HA YACTHUHH 32 HAJEXKHICTIO.

Ha caiiti MinictepcTBa ¢iHaHCIB YKpalHM € Take BU3HAUCHHS MIKXHAPOAHUX PE3EpBiB: «30JI0TOBATIOTHI
pesepBu (ckopoueHo — 3BP, BoHNM & — MiXKHapOIHI BaIIOTHI Pe3ePBH, BOHU X — OQimiiHI pe3epBHI aKTUBH) —
30BHIIIHI BUCOKOIKBIIHI aKTHUBH, 1110 3HAXOSATHCS 1111 HATJISIOM JIepKaBU. 30JI0TOBAIIIOTHI pe3epBH (0QiIiitHi
pe3epBHi akTHBH) po3paxoByroThcsa B nomapax CIIA. PezepBu MOXyTh BUKOPHCTOBYBATUCS AJSI 3IHCHEHHS
MDKHApPOJIHUX PO3PaxXyHKIB 1 TUIATEXKIB, MOKPUTTS ASPIUTY IUIATiIKHOTO OallaHcy, cTadumizamii Kypcy Harlio-
HAJIBHOT BAJTIOTH Ha MIKHAPOHUX PUHKAX, TOIIO» [10].

3rinHo 3 [TonoXeHHAM PO MOTITHKY YIPaBIiHHS MiXKHAPOIHUMH (30JI0TOBATIOTHUMH) pe3epBaMu Y KpaiHU
[3], MbkHapoaHI pe3epBH CKJIAAIOTHCS 3 TAKUX aKTHBIB: MOHeTapHe 30510T0; CII3; peszepsHa nosumuis 8 MB®;
1HO3eMHa BaJIOTa y BUIIISAII OAHKHOT i MOHET a00 KOIITH Ha paxyHKax 3a KOpJOHOM; I[iHHI Manepu (KpiM aKiii),
IO OIUIAYYIOTHCS B PE3EPBHIii BaoTi; Oy Ib-sKi 1HII MDKHApPOAHO BU3HAHI Pe3epBHI aKTHBH 32 YMOBH 3a0e€3-
MEYEHHs X HAAIMHOCTI Ta JIIKB1THOCTI.

Juia ynpaBiiHHS MDKHapOJHMMHU pe3epBaMH B YKpaiHi 3aKOHOAABUO BM3HAYEHO I[N 1 IPUHIUIM yIpaB-
JIHHA MDKHApOAHUMHM (30JIOTOBATIOTHUMM) pe3epBaMU YKpaiHU Ta MoOynoBaHI IHCTUTYILiiHI H onepaniiHi
ocHoBH ynpasininag 3BP. Cepen HOpMaTHBHO-NIPABOBUX aKTiB OCHOBHUMM €: [10J10:KEHHS PO TONITHKY YIpaB-
JIHHA MDXHAPOAHUMH (30JIOTOBATIOTHUMHM) pe3epBaMu YKpainu, 3akoHu Ykpainu «IIpo Hanionansuuit 6aHk
VYxpainm», «[Ipo gepskaBHE perymoBaHHS BUAOOYTKY BUPOOHUITBA i BUKOPUCTAHHS JOPOTOILIHHUX METAliB i
JIOPOTOLIHHOTO KaMiHHS Ta KOHTPOJIb 32 ONepanisMu 3 HuMm» [ 1-3].
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Tabnuys 2
CyMH 30J10THX 3anaciB nepiuoi ABAAUATKH KpaiH cBity 32 2016-2019 pp., muan.goua. CIIA [7]
PefiTunr kpain y 2016 p. PeiiTunr kpain y 2017 p. PeiiTunr kpain y 2018 p. PefiTunr kpain y 2019 p.
30J10- o 30- o 30- o 30- o
Kpaina | tmiiza- | *°7°" | Kpaina | aormii | *"" Kpaina aotwii | 2% | Kpaina | mormii | %"
mac, T | 28 samac, T| LoD jamac, T| ~ab samac, | 2B
’ 3BP > 3BP > 3BP ’ 3BP
CIIA 8133,46| 72,2 CIIA 8133,5 | 73,8 CIHIA 8133,5 | 73,8 CHIA 8133,46| 74,8
Himeuunna | 3380,98 | 66,3 | Himeuuuna | 3377,9 | 67,6 Himeyunna | 3373,6 | 70,2 | Himewyuwna | 3369,7 | 70,1
Iramist 2451,84 | 64,0 Iramis 24518 | 67,2 Irais 24518 | 672 Traist 2451,84 | 66,3
Opanuis | 2435,63 | 60,1 Opanmist | 24358 | 61,5 Dpanis 2436 64,9 Dpanis 2436 60,2
Kuraii 1762,31| 1,8 Kurait 1842,6 2,2 Kurait 1842,6 2,4 Pocist 2113 18,5
Pocist 1414,5 | 13,0 Pocist 1615,2 15,2 Pocist 1838,8 17,7 Kurait 1852,5 2,4
Hlgeiinapis | 1040,06 | 6,0 | Iseiirapist | 1040 5,6 IBeiinapis 1040 5,4 [Iseiinapis | 1040,06 | 5.4
Snownis 765,22 | 2,1 SnoHis 765,2 2,3 SnoHis 765,22 2,5 SnoHis 765,22 2,5
Hinepnanmu | 612,45 | 54,6 |Higepmanmgu| 612,5 62,8 Hinepnanmu | 612,5 66,3 | Hizepnanmm | 612,5 65,6
T ist 557,75 5,4 THist 557.8 5,7 Typeuunna 564.,8 21,8 IHpis 598,6 6,2
Typewuunna | 515,52 | 15,7 TaiiBanb 423,6 3,5 Iumis 558,1 5,6 TaiiBanb 423,63 3,6

TaiiBaup | 423,63 | 3,3 | Iopryramis | 382,5 56,4 TaiiBanb 423,63 3,7 | Hopryramis | 382,51 | 63,2

[Mopryramis | 382,51 | 67,2 | Typeuunna | 377,1 13,1 IMopryramis | 382,51 61 Kazaxcran | 350,4 | 46,6

CayniBcbka CayniBcbKa CayniBcbka

Benecyena | 361,02 | 65,8 : 3229 | 22 : 3229 | 27 : 3231 | 2,6
Apasis Apasis Apasis

Caynibepka | 35 g | g 7 |Bemiobpu-| 5104 | g5 | Bemobpu- | 31055 | gg | BemikoOpu-| 5,655 | 5y
Ap aB1sd TaH1g TaH1g TaHI1A

Be“;;‘;‘;gp“' 31025 | 8.2 Jligan 286,8 | 19,8 | Kasaxcram | 301 | 402 Tisan | 286,83 | 21

Tligan | 286,83 | 19,8 | Icmamis | 281,6 | 16,5 JliBan 286,83 | 213 | Icmamis | 281,58 | 164

lemamis | 281,58 | 17,8 | Ascrpia | 280 | 444 Icmamis | 281,58 | 16,9 | Ascrpis 280 | 49,7

ABcTpist 279,99 | 42,9 | Kaszaxcran | 258,1 32,1 Agcrpis 280 54 Typeyunna | 253,5 12,7

Benbris 22743 | 32,2 Benbris 2274 35,7 Benbris 227,43 36,1 Benbris 22743 | 348

Vpaina (52
Micie)

VYkpaina (53
Micre)

VYxpaina (51
Micre)

VYkpaina (53
micre)

27,37 7,0 25,5 6,0 25,5 5,6 243 4,8

CranoM Ha kiHeup kBiTHS 2019 Ykpaina mana pe3epBHi akTUBH Ha cymy 20524,72 muH noi. CILIA. IToBHic-
TIO CTPYKTYpY 30J10TOBaIOTHUX pe3epBiB HBY 3a nanumu MB® naseneno Ha puc. 1.

PesepsHa CII3; 95,91
oIt 2 MH. A0 MometapHe
MB®; 0,33 CIIIA; 0,5%

30JI0TO;

MJIIH.JOI. 1004,09
CIIIA; 0,02% MJIH.JIOIL.
Bamora Ta CIIIA; 4,9%
JIETIO3UTIL,
2729,47
MUTH. JIOJI.
CIIIA; 13,3%
ITinni manepu;
16694,92
MUIIH.JIOIL.
CIIIA; 81,3%

Puc.1 Odiuiiini mizknapoaui 3BP Ykpainu na 30 kBitas 2019 p.(man. goa CIIA) [10]

Sk 6auuMo 3 pUCYHKY, JIEBOBa YacTKa MIXKHAPOTHUX Pe3epBiB YKpaiHH Mpe/ICTaBlICHA [IIHHUMU TIallepaMH,
1/7 3BP — me BamoTa Ta JACMO3UTH, MOHETAPHE 30JI0TO CTAaHOBUTH Jumie 1/20 yacTHHY, a pe3epBHA MO3UITIS B
MB® Ta CII3 30BCciM HE3HAYHI.

[Ipoanainizyemo AuHaAMIKy MDKHApOAHUX pe3epBiB Ykpainu 3a 2009-2019pp. (puc. 2). 3 kiHI CBITOBOI (i-
HaHCcoBOT Kpu3u 2008—2009 pp. B AuHAMII MIDXHAPOJHUX PE3EPBIB YKpPaiHU MOXHA CIIOCTEPIraTH 2 XBHIII:

8 Haykosei 3anucku Hayionanwroeo ynisepcumenty « Ocmposvra axademisy, cepis « Ekonomixay, Ne 14(42), eepecens, 2019 p.
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2009-111 xB. 2014 pp. ta IV xB. 2014-2019 pp. He nmuBmnsiunce Ha nigHecenns Bennuuad 3BP y 2018 porii, Ha
nmouatky 2019 poky BiOyJock iX 3MeHIIEHHs. B 1iioMy 3a Bech JOCIIKYBaHUHN MePioj] MPOCTEKYEThCS He-
raTHBHA TCHJICHINIS MO0 3HWKEHHS CYMH MDKHApPOJIHUX Pe3epBiB YKpaiHW, MPUUOMY JIiHIHHA MIBUAKICTD iX
3MeHIIeHHS cTaHOBUTH 1354,7 muta mon. CLIA na pik. Inramika Benmnunan 3BP Ykpainn 3a cBoero koHpirypa-
€0 HAOIMKAETHCSI 70 MOJTIHOMIaIbHOT KpUBOI (KoedilieHT arpokcumariii R>=0,94).

mnH.gon.CLWA
y=2,0512x° - 71,745%° + 905,01x* - 4723,5x* + 7321,5%* + 6881,9x + 16328

40000 R
R =09433

y=-1354,7x + 29434
R?=0,3263

o 0 NS N NS NS NS NS V! 0w NS
O R R R R LR CL PR LR LR RN
‘&3 ‘[\‘bq" 9‘&3 Y\‘&”J \),‘&fb 6‘63 \1\‘&’5 ‘[\‘bq" 9‘&3 Y\‘A”J \),‘b

Puc. 2. lunamika MizkHapoaHHX pe3epBiB Ykpainu 3a nepiog 2009-2019pp. (man noa. CIIA) [10]

Vkpaina B 3araabHOCBITOBOMy peiftmrTy 3a cymoro 3BP B 2017p. mocizae 56 cxommuky. Ii mixzapomsi
pesepsu (18811 muta mos. CHIA) B 172 pazu menue, Hixk 3BP Kuraro. 3a mincymkamu 2017 p. Ykpaina nokpa-
I CBiit pe3ynpTar B opiBHsAHHI 3 2016 p., Toxi 11 3BP Oynu pisni 15537 muta gon. CIIA. B 2017 p. yactka
VYkpaiHu B 3araJlbHOCBITOBOMY pe3yinbraTi ckianae e 0,16%. €aune, M0 MOXe HaJaTH ONTHMI3MY — II¢
CTiliKe MmiIBUIICHHS pedTHHTY YKpainu 3 2015 p.: 3 72 cXOAMHKH Hallla KpaiHa repeMictiiiach Ha 59 y 2016 p.
Ta 3aiHsua 56 y 2017 p. Le npu ToMy, mo 3 gokpu3oBoro 2013 poky MH CIIOCTEpiraiu HEyXWIbHE MaJiHHS: 3
57 micus y 2013 p. 10 61 y 2014 p. Ta mo 72 'y 2015 p.

VkpaiHa B 3araibHOCBITOBOMY peiTHHTy 3a cymoro 3BP B 2017 p. mocizae 56 cxomuuky. Ii mixuapomi
pesepsu (18811 mutn pos. CIIA) B 172 pasu meniue, Hixk 3BP Kurato. 3a mincymkamu 2017 p. Ykpaina nokpa-
muia cBiil pedynpTar B nopiBHsAHHI 3 2016 p., Toxi 11 3BP Oynu piBHi 15537 muin gon. CIHA. B 2017 p. yactka
VYkpainu B 3araibHOCBITOBOMY pe3ynbTaTi ckiagae aume 0,16%. €aune, mo MoXe HaJaTH ONTUMI3MY — IIe
CTiliKe MiBUILEHHS peHTHHTY YKpainu 3 2015 p.: 3 72 cxoAMHKH Halla KpaiHa nepemictuiach Ha 59 y 2016 p.
Ta 3aitHsna 56 y 2017 p. Lle mpu Tomy, 110 3 okpu3osoro 2013 poxy Mu cioctepiraiy HeyXuibHe MaiHHs: 3 57
micugy 2013 p. 1o 61 y 2014 p. Ta 1o 72 y 2015 p. SIK110 mOopiBHATH TEMITH 3pOCcTaHHsI cBiToBUX 3BP 3 Temnamu
3poctanHs 3BP Ykpainn MoxHa mobaunTy 01k TO3UTHBHY KapTuHy: B 2017p. B mopiBHsHHI 3 2016 p. 0bcsr
3aranbHOCBITOBUX 3BP 3pic Ha 7,4%, a B YkpaiHi 1ie 3poctanHs nocsario 21%. B Tomy x Kurai Temn 3pocTaHHs
3BP 3a 11i poku cranoBuB 4,5%, B Pocii — 14,8%, B Himeuuuni ta ®panmii BixnosiaHo 8,7% ta 7,2%.

OT1xe € o3Haku miBuIIeHHs o0csTiB 3BP Ykpainu mounnaroun i3 2019 poky mio BinOuBae neBHy cradisi-
3aIlif0 eKOHOMIKH HAIIo1 KpaiHu.

VYkpaina moyaia ¢opmyBaHHs 3oj0toro 3amacy jmme 3 2000 poxy. Ha mouatky 2019p. Ykpaina mana
24,3 T 301m0Ta y Aep KaBHIA CKapOHUII, IPUIOMY YaCTKa 30JI0Ta B 30JIOTOBATIOTHUX pe3epBax ckiana 4,8%.
SIKIIO TMOPIBHATH Ii TTOKA3HUKU 3 aHAJIOTIYHIMHU MOKAa3HUKaMH po3BHHYTHX KpaiH, To CILA — naiibararma
JeprkaBa B CBITI — Mae 8133,46 T 3 4aCTKOIO 30J10Ta Y 30JI0TOBAIOTHHX pe3epBax 74,8%. B m’saTipKy migepis 3a
3amacaMu 30JI0Ta y IepIKaBHOMY pe3epBi Takoxk BXomsiTh Himeuunna (3369,7 T ta 70,1%), Itamis (2451,84 T Ta
66,3%), @panuis (2436 T 1a 60,2 %) ta PO (2113 1 Ta 18,5%).

OO0Bas eKOHOMIKH, IIaJIeHi TeMITH iH(IALIT, MacoBe 0e3po0iTTs, — Bee 1€ He 03BOJIMIIO Hallii kpaini B 90-x
pPOKaxX MHHYJIOTO CTOPidYs CTABUTH 33 METYy (DOpPMYBaHHS 30JI0TOTO 3aM1acy B CKApOHUIIl Jep>KaBU.

Ha nouarok 2019 p. B pelTHHTY 30JI0TOTO pe3epBYy B aOCOIIOTHOMY BuMipi YKpaiHa 3aiimae 53 cXOqUHKY ce-
pen HIMMX KpaiH cBiTy (Tabu. 2), Malo4u 30J0THH 3anac B 335 pasiB MeHIIH, HiXk y cBiToBOrO digepa — CLLIA.
3a 9acTKOIO 30JI0TOT0 3aIacy B 3aralbHUX 30JI0TOBATIOTHUX PE3EPBAX Hallla KpaiHa 3aliMae II¢ HIKIY CXOANH-
Ky — 59, 110 MeHIie BimoBigHOro nokazHuka Benecyenu y 16 pasis, sika TiAupye B IbOMY PEHTHHTY BHACIIIOK
0c00IMBO{ TeOOIIITHYHOT Ta Te0eKOHOMIYHOT cuTyamii (HadToBe embapro CLUA Ta inmi dakropn) [7].
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[MopiBasHO 3 CIIIA, po3BuHyTHME KpaiHamu €Bponu Ta 3 PO, Ykpaina mae 3amainii 3amac 30J10Ta B pe3epBi
JepIKaBH.

BucHoBkwu i mpomo3uuii. OTxe, 3a pisHUMHU KpuTepisMu ominkr 3BP Mu 6aunmo pisHi peiitnarn. Kuraid,
10 3MII aKyMYJIIFOBaTH Maike TPETUHY 3araibHOCBITOBUX 3BP, € HezanmepeuHuM JigepoM 3a HAKOITHYCHUMHU
MDKHApOIHUMU pe3epBaMu. Alie 3a 3a TemiioM mpupocty 3BP minupye cyto «bankiBcpka kpainay — [lIBetinapis.

Posnoxin meprmmx 20-Ti Kpain cBiTy 3a obcsiramu 3BP € pe3ynpTaToM KOHIEHTpALii JIEBOBOT YaCTKH iX Y
Jy’)Ke 0OMeKeHOMY KoJii KpaiH-nijiepiB. 3a nepmumu mictbMa kpainamu (Kurait, SAnownis, [seiuapis, Cay-
nisceka Apasisa, CLLA, Pocist) iinyTs, nepeBaxHo, HOBI iHxycTpiansHi kpainu (HIK) — Innis, IliBagenna Kopes,
Bpaszunis, Ciaranyp, Tainang, Mekcuka, [Hnonesis). JJocuTs KOMIAaKTHY TPYITy KpaiH CTBOPIOIOTH CTapi BUCO-
KOpO3BHHEHI kpainu — Himeuunna, ®@panuis, Itanis, Bennka bputanis. CumMnTomatiuHa mosiBa y JBaALSTI
UYexii, [Tonmpmni Ta kpaiau xaii-tek I3painto. Takum yrHOM y cBiToBHX 3BP BimokpeMitoroThCs rpynu (KiryOn)
KpaiH 3a 0COOIMBUMH COLIANEHO-CKOHOMIYHUMHY THITOJIOTTYHIMHU PHUCAMH.

30710TO y CKNafi 30J0TOBATIOTHUX Pe3epBiB Jep:kaB pa3zoM i3 3BP B minomy, sk i panimie BUKOHYE (QyHK-
mii crabimizamii HamiOHATBHUX BAIIOT, @ TAKOXK CTPAaTEriyHWX (DIHAHCOBMX AaKTHBIB, BHUKOPUCTAHHS SKHX
OB’ SI3YETHCSI 3 HAJ3BUYAHUMH 00CTaBUHAMH SIK B €KOHOMIYHIN cdepi, TaK 1 1mo3a Hero.

[IpocTopoBo-yacoBi 3miHM YacTku 30510Ta y 3BP nepiroi 20-xu € pesyipratamu aii icTOpudHUX (TeHETHY-
HUX) (paKTOPIB Ta TPAAMIIIK, TTO-TIEPIIIE, TO-IPYTe KPU30BUX CTAHIB, BOJATHIHHOCTI JJMHAMIKA €KOHOMIKH TOIIIO.
VY 6inbiiocTi po3BuHeHHX KpaiH B 3BP Bucoka vacTka 30si0Ta. HaitOinbIuM BIACHUKOM 30JI0TOTO 3aracy €
CLIA. AMepukaHCHKa BaTIOTHA CTpATETisl TPAAUIIIHO OyIia CrIpsIMOBaHA Ha HAKOIIMYICHHS 30JI0Ta, OCOOJIMBO B
YMOBaX, KOJIU OJ1ap MaB oQimiiHuUNA cTaTyC pe3epBHOI BafoTH. Lle OB’ s13aH0 3 THM, IO 30JI0TO BHKOPUCTOBY-
etbest CIHIA sik crioci 3pooutH qoap OuTbI cTablibHIM. €BpoIia TaKOXK IIe 3 AaBHIX 9aciB 30epirae y 30J10Ti
oinbire 50% csoix 3BP.

Jlnst 3a0e3rnevueHHs] eKOHOMIYHOI CTa0lIBbHOCTI Ta peaqbHOI HE3aIeKHOCTI YKpaiHi HEoOXiTHO po3podu-
TH JIOBTOCTPOKOBY «30JIOTY IMOJIITUKY», TOOYAOBaHY Ha ypaxyBaHHI HalllOHAJbHUX 1HTEPECIB, 110 JO3BOJHUTH
OB SI3yBATH B €AMHE 1iJIe MUTAHHS BHYTPIIIHBOI Ta 30BHIIIHBOI HOMITUKHU. JIOCTIAXKEHHS CIIi CIPSIMYyBaTH Ha
MOUTYK IUIAXIB MiBUIICHHS PiBHS MDKHAPOIHHUX PE3EPBIB Ta YACTKU 30J10Ta B HUX.

3aKIII04YHUI BUCHOBOK — NMPOCTOPOBO-yacoBi 3MiHu 3BP kpaiH cBiTy 00yMOBICHI IMHOMHHIMH MpoLiecaMu
COIliaTbHO-eKOHOMIYHOI KOHBEPI'eHIii/TUBEPTreHIlii 0 TOTPeOye MOAATBIINX JOCITIIKCHb.
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