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The origin of sovereign wealth funds is analyzed. The main attention is paid to functioning of such funds
i the system of global financial imbalances.

Y cyuacHiil moGatbHiil hiHAHCOBIH cHcTeM 3" TBUBCA HOBHI aKTHBHHI KOMITOHEHT,
AKHA JeMOHCTPYE HApOCTAIOUi MOXJIHBOCTI ¥ ¢thbepi iHBECTYBAHHS OKpeMHX KpaiH, —
(POHIM CYBCpeHHOTO GaraTcTsa (Bill aH1, — sovereign wealth fund). Tlossa nanoi katero-
pil iHBecTOpIB BiTOOpa3HIa WHPOKHA KOMIUIEKC HAMIPIB B €KOHOMIYHIA MOMTHLI B pe-
anifX, KoK CTBOPIOIOTECA DYHOAMEHTAMEHI NEPEIyMOBH TS HEDAKAHOCT Y HEMOX -
JIMBOCTI MOTOYHOTO CTIOXHBAHHA a00 IHBECTYBAHHS 3HAYHUX KOLLTIB, Ki € Pe3yNETaToM
HABIMIIKY Giomxety Ta npodinnTy mnaribkioro Ganancy. [epuwi doran cysepeHHoro 6a-
[4TCTBA BHAHKAH e y 1950-x pokax: [953-ro 6ymo cTeopeHo KyBelTChKY iHBECTHUIAHY
AMiHICTpaLlito, AKa NMovana aKyMyTIOBATH HAEXOKeHHS Bill MpORaXy HabTH we 10 Mo-
MeHTY 3m00yTTs KyBefiToM HesanexHoCTi Binl Bevkobpuradii; 1956-ro, Tak caMo We 3a
yacip 6pHTaHCHKOI anMiHicTpauii, Ha KipiGari 6yno creopeHo PesepeHuil droHz 3 BHpIB-
HIOBAHHS HAIXOMKeHY (BLI npoaaxy ¢ocediaris). IMepilua XBuns iX 3aCHYBaHHA MpHNaTa
Ka 1970-1i pokH i 6y1a NOB’A3aHa 31 3POCTAHHAM HAIXOLKEHb KO HaTOIOOYBHUX KpaiH,
AKi HE MOTITH ©YTH BUTpadeHi oapasy 06e3 HeTaTHBHUX MaKPOSKOHOMIYHHX HacIIKIB.
¥1iM, i B Taxili chuTvauii Tparosues BuHATKY. Tax, y 1981 poui CiHramyp 3amoyarky-
BaB TPAMUILIO MIKYACOBOIO NMEPEPOINONINY MAaCITAGHHUX 3301LAINKEHb Y CYCTIUTBHOMY
Ta NPUBATHOMY cekTopax. ¥ 1990-x pokax iHTepec 10 Takoi hOpPMH HAarPOMaIDKEHh 3pic,
a 'y 2000-x npodiliMTHI KpalHH po3MoYATM MacoBe 3acHyBaHHA GOHIIB CyBepeHHOTO Da-
ratcrsa’.

3nayni 00cAT akTHBIB WX POHAIB, IX AEONHO3HAYHHI BIVTUB HA MaKpOSKOHO-
MiYHi polecH r100aRLHOTO piBHA — BCE Lie BHMAra€ aHafily ZaHoro peHOMEHY.
OcofnnBunii iHTepec cTAaHOBUTL TOi hakT, wo GoHu cyBepeHHOTO GaraTcTBa BITHCY-
WTHCS B TIPO1EC POIKPYYYBAHHSA CTIpaii miobanbinx anchanaHcis, a e poluThL Taki
AOCHIMKCHHA aKTYaATLHAMU 1 3aTpeOyBaHHMH CYYacHOIO TeOpi€lo Ta IPAKTHKOIO
tofanbHUX dinadcie. Cllia 3a3HaYHTH, WO B GUABLLOCTI CBOI BUTOKM B8l BimknagaHHA

1 .. . - .
3arabHi icTopHYHI Ta dakTorpadivHi aceKT BHHUKHEHHA Ta POIBHTKY (DOHNIB CYBCPEHHO-
ro 6araTCcTBA MOXHA 3HAHTH ¥: Sovereign Wealth Fund. — htip://fwww.en.wikipedia.org.
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Ha MaS6yTHE IHAYHMX MOTOYHMUX 3a0ILAMKEHE OB A3aHI 3 MPUCTOCYBAHHAM KPaiH —
€KCTIOPTePiB MEPBHHHUX PECYPCIB A0 MAKPOEKOHOMIYHHX BUKIHKIB, 3yMOBIEHUX 3HAU-
HHMH 30BHILIHIMY HaaXomkeHHAMH. Hinepmanachkuit nocin 1960—1970-x pokis (Tak
3BaHa “TONNaHachKa XBopoba™) NpoaeMOHCTpYBAB MMUGOKY BPa3mHBIiCTh KpaiHH —
eKCIopTepa MpUPONHUX PECYPCis, L0 BUMArae OLTHI KOHCEPBATHBHOTO NOBOIKCHHS
3 HAMXOKEHHAMU, TIPHB’A3aHMMU [0 CBITOBOI KOH 10HKTYpH. OIHAK B YMOBAX Toba-
JTizallii 3pocTaHHA KIMbKoCTi Ta 06CATIB aKTHRIB POHMIB CYBEPEHHOTO aratcTea Bifioh-
PAa3IO TI0ABY 3HAYHUX NPOMILMTIE OXPa3Y AK ¥ KpaiHax — ¢KCIopTepax NMepBUMHHMX
pecypciB, TaK i B KpaiHax - iX iMmopTepax, wo MpoBOSSATh NONTHKY arpecHBHOTO 33-
Be3neueHHs [NodanbHHX KOHKYPEHTHUX NEPEBar 3 IONOMOTOI0 3aHIDKSHWX BATIOTHHX
Kypeis. AK Hacmigok, hoHIM CYBSpEHHOTO GaraTcTsa nepectani OyTH OTHOPIIHUMM ¢i-
HAHCOBHMH CTPYKFYPAMH, i ChOTOAHI MOXHA BHAUIMTH IT’ATh iX TUTIB;

— cTabinisauiini GoHIH, NOKNKKAHI i30M10BaTH OIOIKET Ta EKOHOMIKY B LILTOMY
Bil KOJIMBAHHS 11iH HA TEPBHHHI pecypcu. 3neBiabloro 1e aKTValbHO LIS KpaiH —
EKCMOPTEPIB CHEPTOPECYPCiB,

— ouwanHi o, gxi 3a0e3meuyioTh Mepepo3Mobin 3HAYHUX TIOTOUHHX 3a0LUal-
XeHb Ha XOpPUCTh MaliGyTHIX TIOKOMiHE. BaxgmueMM DYHKIIOHATBHUM TIPU3HAYEHHSM
IaHHX GoHIIR € TpaHchOpMaLia 0bMexXeHHX aKTUBIB ¥ Ginbil muBepcudikoBaHNit nopT-
(henb, 1O MO3BONAE 3aMmobirTi NMpoARaM “TONNaHICHKO! XBOpOOH”;

— pe3epBHi iHBECTHILIHHI KOpTIOpaLlii, MOKMKAaHI MIBWLMTH IpHOYTKOBICTb BH-
KOPHCTAHHS BaTIOTHUX PE3CPRIB;

— (OHAW pOIBUTKY, AKi 3a0XOUYIOTE PEaUTi3aliio COUIaNBEHO-EKOHOMIYHIX TIPOeK-
TiB, CIIPSMOBAHMX HA TIOMIMIIEHHA NOTeHUlTY eKOHOMIYHOTO 3POCTAHHS

— YMOBHi TICHCIiTHI pe3epBHi GoHION, TIOKNHAKAHI 3a0e3MeYHTH TOKPHTTA HECTaH-
DNApTHHX TIEHCIHIX 30608’ A3aHbY.

- AKTUBHE JTOCIIIDKEHHS TAKKX (hOHIIB PO3MOYATOCS BITHOCHO HEAABHO. Tpaauiiifi-
HO CYBEPEHHWI TOTIAT HA aKTHBH MOB A3YETRCH 3 TIOJIITMKOIO UEeHTpanbHMX OaHKiB 110-
IO BaFIOTHUX PE3ePBiB, AKa KapAKHANBLHO 3MIHWIACH B YMOBAaX Tiporpecy (iHaHCOBOI
roBanisauii’. | Tinbki nepeTBopeHHs QOHIIB cyBepeRHOTo BaraTcTBa Ha AXEPeno

? Sovereign Wealth Funds. — A Work Agenda // IMF. — 2008. — P. 5.

Hanpukrnan, gKio 20 a3iACEKOT KpH3H, TOGT0 B yMOBAX BUIHOCHO BHCOKHX THOGRTBHHX OpPOUCHT-
HHX CTaBOK, AKTHBHE HAMPOMALKEHHS pe3epBiB POITNAIANOCE AK NOTYKHIUHA 3aCi6 MOKpaLleHHs 10CTY-
My 10 PUHKIB Kanitaty, nicad Hei — Ak cnocid 3anobirtu Kpu3am, NOB'A3aHHM i3 peBepcaMH B MOTO-
Kax Kanitany, To OCTAHHIM UAcOM €KCMAHCIO CYBEpeHHOro MOTIMTY HA AKTHBM Oeani BneBHeHillue
MOB’A3YIOTE i3 MOHETAPHWM MEpPKAHTHAIZMOM Ta KOHKYPEHTHHM HarpOMamikeHHAM pezepeis. Jlup.
Ben-Bassar A., Gowlieh D. Optimal tnternational Reserves and Sovereign Risk // Yournal of International
Economics. — 1992, — Vol 33, — P. 345—362; Aizenman J., Marion N. The High Demand for
International Reserves in the Far East: What’s Going On? // Journal of the Japanese and International
Economies. — 2003, — Vol. 17. — P. 370—400; Aizenman J., Lee J. International Reserves:
Precautionary vs. Mercantilist Views, Theory and Evidence // [MF Working Paper. — 2005. —
WP/05/198. — P. 117, Aizenman J. Large Hoarding of International Reserves and the Emerging
Global Economic Architecture // NBER Working Paper. — 2007. — N 13277, — P. t—19; Durdu C.,
Mendoza E., Terrones M. Precautionary Demand for Foreign Assets in Sudden Stop Economies: An
Assessment of the New Merchantilism // IMF Working Paper. — 2007. — WP/07/146. — P. |—34.
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rnoGanbHWX 3pyileHs ¥ cdepi IHBeCTHLIH Ta NMOTOKIB KaTlTATY CIIOHYKAE 10 Nepernsay
KOHLIEMLIi CYBepEHHOTO MOMHTY Ha aKTHBH AK TAKOTO0, 10 00MeXyeThes (DYHKILOHATb-
HOW KOMITETEHLIE [IeHTpanbHUX HaHKiB, 30kpemMa, BXE HUHI BU3HAETLCH, IO ALk~
HICTb TAKMX GOHIIB IMIHWAA 3aranbHy KapTHHY a3k riobansHUX iHBeCTOpIB, TOOTO cy-
KYIIHOCTI IHCTHTYLH, fKi 3a6e3neuyroTs rnoGansHy anokauilo Kanitamis®. 1 ue npu
TOMY, LLO CHOTOMHI JiTBHICTL TAKMX (PIHAHCOBMX YCTAHOB, HA BIAMIHY Bill TPAmMLIiii-
HUX YYACHHKIB ¢iHAHCOBHX PHHKIB, He AOCTYTIHA UIA AHATIZY TA MOHITOpUHIY. Take
CTAHOBHILE YCKIATHIOE NMPOTIKAHHA [IO0ATEHYIX MOHETAPHHX T4 (PiHAHCOBHX TIpoLe-
ciB® i cripusie TOsIBI TAKMX TPeHIIB y cdepi MoBanbHOl MAKPORKOHOMIKM, SIKi HE BITH-
CYIOTBCS ¥ 3BUMHE PO3YMIHHS PIBHOBAKHUX MPOLIECIB, O TPYHTYIOTHCH BUKIIOUHO Ha
AHAMI3 MAATDKEAX KoHTprioznuif. Tporpecyiove 3HaueHHs BiUTEHOCTI GOHMIR CyBe-
PeHHOTO GaraTeTea croHykano MB®M cTeopuTH crieliansHy poGody rpyry 3 i aHatisy,
peayNBTATH SIKOTO THIKPECTIOIOTE BaroMiil TpancdopMalifiHUA BIUTMB AAHUX CTPYKTYD
Ha mnofameHy QHHAHCOBY CYiCTEMY | MOMETapHI mipouecH. YTiM, ¢axisiti MBD He Br-
CROBWIN 0COONUBOTO 3aHENOKOEHHS 3 TIpHBOMY MacluTabiB Ix AisUILHOCTI, X04a i KOH-
CTATYBATH NPHOAH3HO OZHAKOBY MOXJIMBICTD 8K cTabLTizyioux, Tax i JecTablnizyioqnx
HACTIAKIB MOTATBLION0 HAIPOMAKEHHS JAHUMH THCTHTYIISAMM AKTHBIB, 10 MAKOTh
roGanbHul 00ir®, i LW Tar
Hespakatoul Ha JOCHTD MOBHUI THTIONOTIYHKIE Ta DYHKUIOHATEHMIT aHaTi3 JaHWX
CTPYKTYP Ta OKpeCIeHi HMOBIpHI mpobaeMi T IpOXOMKEHHS IMoSaTEHIX MOHETAPHHX
i piHAHCOBHX MPOLECE, KOMIUIEKCHO BiH He HOC/LDKYE [MTaHHA chielindiuHOl I1CTo-
3Huii hoHmip cyBepeHHoro Bararcrsa B cucteMi moGanbHUX (PiHAHCOBHX nMcOanaHCiB,
BapTo 3a3HauHTH, 110 CAME 3 OCTAHHIMH, & TAKOXK 3 HEBU3HAUEHICTIO LLOAO XapaKTepy iX
KOPMIYBaHHS TMOB’A3aHHI pAd DeCTaOUi3yIouMX MOMEHTIB ¥ rnobanbHii ekoroMill: 3a-
HWKeHi T1o0anbHi NPOLIEHTHI CTABKM, TUCK HA €BPO i TIOFIPILIEHHS €BPOIIEHCHKOI KOH-
KYPEHTOCIIPOMOXKHOCTI, 30epeKeHHs TIPUB’A3KH a3ificbKMX BAMIOT 40 MAd2lHoTe a01a-
pa, oGMeXeHa MHYYKICTh pyXy Bropy BalIOTHOTO Kypcy Garateox KpaiH Tollo. SIK He
IMBHO, ajle 3 aHamisy riodameHuX aucOanaHcis mpoGneMa QyHKUIOHYBAHHA DOHAIR Cy-
BEpEHHOTO GATATCTBA TAKOX BUMana’, XOua BOHA HATIPAMY 3 HHUMH TMOB’A3aHA, OCKUTbKA
€ TPOAROM B3AEMOIII MiX JOBIOCTPOKOBMMM TeHACHLIAMH LIOAO MIATPUMAHHSA 1podi-
UMTHHX MIaTixHrK GANaHCIB | MONWTOM Ha 30BHILLHI aKTWBH, AKi § He CIIpUYHALIN

¢ Changes in the International Investor Base and Implications for Financial Stability // Global
Financial Stability Report. IMF, — Wash. (D.C.). IMF, 2007. — Ch. II. — P. 63—97.
Truman E, Sovereign Wealth Funds: The Need for Greater Transparency and Accountability
7 Ins%ti(ute for International Economics Policy Brief. — 2007, — PB07-6. — P. 1-9.
Sovereign Wealth Funds. — A Work Agenda // IMF. — 2008. — P. 1—47. -

- ¥V Oinbwocti cBoifl aHani3z npobnemyn nucOarnanciB CKOHUSHTPORAHO Ha TTHTAHHAX AehiuNTY
mnatixkHoro Sanancy CIIIA Ta ftoro cTifiKOCTi, a TAKOXK HA PO KypCy OONapa B CHCTEMi KOpHIYBAH-
HA JHAMHHX MAATLOKHUX KOHTPROINUIH. OrAas TeopeTHUHMX IUCKyCill Ta eMIipHYHHX apTYMSHTIE 3
UBOTC NPUBOAY HANHGLILW noBHe noaxaHo y: Eickengreen B. Giobal Imbalances: The New Economy,
the Dark Matter, the Savvy Investors and the Standard Analysis // University of California. —
Berkeley, 2006. — March. — P. 1—135; Xafa M. Global Imbalances and Financial Stability // IMF
Working Paper. — 2007, — WP/07/111. — P. 1-20.
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BHYTPILIHBOTO POLLIWPEHHSA TPOLUOBOI TIPOTIO3ULIT | BIATOBIOHO indnaLii (4K y BumNanKy
BATIOTHYUX PeIepBiB LUEHTpoOaHKiB). CaMe 3’ CYBAHHIO Micld (OHRIB CYBepeHHOTO Oa-
TATCTBA B CHCTEMi TNOGAIBHIA AHCOaNaHCIB Ta BHSBIEHHIO HACTIIKIB IX eKCHaHCIT ms
raodanbHOt MiHAHCOBOT CTAOINBHOCTE NPUCBAYCHO AAHY CTATTIO.

Tak, LUBAIKE 3pOCTAHHA CYBEPEHHHX 3A0LUAMKEHE NO3HAYHROCA HA TOMY, Lo 06CA-
TW AKTUBIB LMX (hOMIIB CATHYIM MO3HAYKH Masike ¥ 3 pam aovt. CLILA (raén. 1), 3okpe-
M, TUTBKH 33 OCTAWHIM PiK BOHM 3pocyu B 1,5 pasy — 3 2 T go 3 Tpim son. CLIA®,

3poCcTaHHA aKTHRIE BaHMX (DIHAHCOBHX IHCTUTYLIF 3yMOBWIO HEOOXIIHICTE Tepe-
NBILY TPAAHULAHOTO YABIEHHS Npo TIobaibHy (hiHaHCOBY cHeTeMy. Taki Maciutabu ai-
ATEHOCT] 3MIHIOIOTH CTPYKTYPHUIT Habip eNeMeHTIB 0CTaHHL0! Ta aaHe CHIiBBIBHOLLIEHE
MiK HuMH, Hampuknan, rnobanbHi akTHBH XeIX(pOHIIB CTAHOBAATL 1,7 TPAH Ao
CILA, npy uboMy B IXHIX TACHBaX BOMIHYIOTS 3aTI03MMEHHHA, AKI CTABMATD iX YMOBH, He-
NOPIBHAHHI 3 TOYKH 30PY BEAMMUHM (DiHAHCOBOTO JIEBEPETKY i BIIMOBIAHO iHBECTHLIiH-
HOTO MOTEHLIATY IMOAC BYML-AKONO Kiacy akTHBIB. CRIBBIIHOUIEHHA MDK aXTHBAMHU LIHX
(OHAIB i PpiHAHCOBUMM AKTHBAMH IMToOATbHOI BiHAHCOBOI CHCTEMY (OUIHIOIOTECSA Y
190,4 Tprn non. CIHA) 3ammuaeTbes He3HaUHKM, ajie iX yKe MOXHSE TIOPIBHIOBAaTH 3
BBIT Anowii (4,4 TpiH), 3 kaniTanizauiero i puHKY akiit (4,8 TpnH) M obnirauii npH-
BATHOIO cexTopy (2,0 Tpam), abo X 3 00CSroM JepKaBHux obmirauill KpaiH 3 pHHKAMH,
o QopmyoTea (3,9 TprH), abo iXHIMUM 0OAIraLIAMH TIPHBATHOTO CeKTOpY (2,2 TpMH).
A1t B3aTH A0 YBarH, 110, 3a MPorHo3aMH Komiauil “Morgan Stanley”, y 2011 poni ak-
THBM I2HUX CTPYKTYP cArHyTs 13,4 tpaH gon. CUIA, To CTpyKTYpHA KOMIO3ULEA [NO-
GanEHOT (DIHAHCOBOT CHCTEMH, HaMiMOBIPHille, 3a3HAE NOKOPIHHMX 3MiH’.

YKe ChOTOIHI NMepeTBOPEHHA POHIIB CYBEPCHHOTO 6araTcTBa Ha aKTHBHO TIPHCYT-
Hi Ha IoGANLHOMY PHHKY IHCTHTYLIL IPU3Beno A0 3MiHu 5a3H ro0ansHYX iRBECTOPIB,
3 MOAM(DIKYBAHHAM HIMPOKONe Habopy NpoleciB, U0 BiIbysaoThes ¥ chepi rodans-
Hux didancis'®. Tak, IHCTUTYTH CINBHOTO IHBECTYBAHHA, NPUBATHI NEHCIHHI Ta cTpa-
XOBi KOMIIaHil BXe TIOBHICTIO HE BM3HAYAIOTE Da30Bi TPEHIHN ¥ TN00aALHOMY TIOTHTI Ha
aKTHBH, Bifblie Toro, S1alio 3a CBOEK NMpUPOoio mobamsHi dhiHaHCOBI CTPYKTYPY 30iH-
CHIOIOTE TpaHCOpMaLLiK0 aKTHBIB Ta 3000B’A3aHb, ¥ TOMY YHC/I CBOIX BAACHUX, TO
GOHIN cyBepeHHOTO GATaTCTBA BHCTYIIAIOTE JIMILUE B porTi odepeHTa JKBIEHOCTI T3 JDKe-
pena rnonuty Ha akTUBH. CTim HAaroJoCHTH Ha TOMY, WO TaKi GOHAH BXE CrpalloBaId
SK TIeBHi aMOPTH3ATOPH TA06ATbHUX (hiHAHCOBWX 1IOKIB, Hanpuran, TIIEKK YTIPOOOBX
2007—2008 poxie BOHH 3aITpONOHYBATH ¢KCTPeHY NIKBILHICTE Ha CyMY MoHan 353 MApa
gon. CIIiA, THM caMMM CYTTEBO 3MILHMBILH TARTOCTIPOMOXHICTE JEKUTBKOX [TPOBIR-

- HAX rnobankHux Gankie. Tak, hoHmM cyBepeHHoro Garatetsa 3 Cinramypy ta O6’eqHa-

HuX Apabcpkux Emiparis 3abe3neunny cBOKX ApUCYTHICTS ¥ Kanitati “Citigroup™ 06-
caroM y 6 Mapa gon., 3 Cinranypy, Kysefity ta ITiBnennoi Kopei — y “Merrill Lynch”

i Tmman E. 3asnay. npaus. — P. 3.
Soverelgn Wealth Funds. — A Work Agenda // IMF. — 2008. — P. 6—8.

. Changes in the International Investor Base and Implications for Financial Stability // Global
Financial Stability Report. IMF. — Wash. (D.C.): IMF, 2007, — Ch. Il. — P, 63—97.
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Tabnuusa I, AkTued dioHmie cyBepenHoro GararcTea Ha mouatox 2008 poky,

siapa non. CHIA
HwxHa mexa BepxHr mexa
Kpaina Haaea $onny ouinkm papTocT | ouinkn Baprocri
axTunie aKTviie
Kpaityw — excnoprepn ewepropecypcia
QAE Abu Dabi investment Autharity 250.0 8750
Hopeeria Government Perision Fund-Global 3800 380,0
Cayniscoka Apasin - 2880 289.0
KyBe#T Resarve Fund for the Future Generations 213.0 213,60
Pocia Crabinizauifnwi dong, Pocikcerol Papeparii 125,0 1250
Focia Poua KAWOHANEHOTO AOBPCHYTY 32,0 32,0
flipin Libyan Investment Corporations 50,0 50,0
KaTap State Reserve Fund 360 30,0
Anxmp Revenue Regulation Fund 430 43.0
CLULA {AnAcka) Alaska Permanent Reserve Fund 40,0 40,0
BpyHei Brunei Investmant Authority 30,0 30,0
KaaaxcraH National Fund 21,0 210
Manahaia Khazanah Nasional BHD 19,0 19,0
Kanana Alberta Heritage Savings Trust Fund 16,0 16,0
Hirepia Excess Crude Account 1.0 11,0
IpaH Qi Stabilization Fund 9.0 3.0
AzepBalinxar State Oil Fund 25 25
Oman State General Reserve Fund 2,0 2,0
Timop Petroleum Fund of Timor-Leste 1.4 1,4
Benscyena FIEM — Macroeconomic Stabilization Fund 0,8 0,8
Tpuninan-i-Tafaro | Revenue Stabilization Fund 0,5 0,5
Azliceri axcnoprepu
Cinranyp Government Investment Corporaticns 100,0 100,0
Civranyp Temasek Holdings 108,0 108,0
Kutan China Investmeant Corporations 2000 200,0
fliegenna Koper | Kerea Investment Corporations it X H 30,0
Taieaws Mationai Stabitization Fund 15,0 15,0
il kpairn
ABCTpania Australian Fuoture Fund 54,0 54,0
Yuni Economic¢ and Social Stabilization Fund 14,9 14,9
Yuni Pension Reserve Fund 1.5 1.5
Botcpana Pula Fund 4,7 4.7
Kipiari Revenue Equalization Fund 0.4 0.4
Pazom 2093,0 2966,0

Awcepeno: Sovereign Wealth Funds. — A Work Agenda // IMF. — 2008. — P. 7.




oficarom 14,1 ¢ 8,4 MiIpa (LI0, OOHAK, PATHKATEHO He TTOKPALIHAW CTIHKICTD aHOI KOM-
MAani{, Mpo 1o CBITYMTE i GAUIBKICTE 10 DaHKPYTCTBA i Yac pO3ropTaHHA rnobans-
Ho1 (iHaHcoBol Kpu3n 2008 poky), 3 Cidramypy — y “UBS” cymoro v 18 mnpn, 3 Ku-
Taw — y “Morgan Stanley” obcarom y 9,4 mapa, 3 Karapy — v “Credit Suisse” cymoto
2,85 mnpa non. CLIA. Heseaxalouw Ha Te, 110 OTOACLIEHHS NMPO 3AIACHEHHS AaHHX
onepauifi, HakiMOBIpHiLIe, TIOTIPILYBAAO AMHAMIKY KOTHDYBAHHA aKIiH naHUX GaHKiB,
TAKa TIPOTIO3NLLA eKCTPeHOo! JIKBITHOCT po3rNaacThed SK crabimizatifiuii gakrop,
1o 3ar106ir obBary pHHKY GaHKIBCbKMX iHCTpYMEHTIB' .

THIHM BAXOTMBMM HACTITKOM 3pOCTAIOUOTO 3HaYeHHA (DOHAIB CYBEPEHHOTO Oarar-
CTBA € T¢, L0 32 IXHBOK DYHKLIOHANBHOK HEOTHOPIAHICTIO MPHXOBYIOTECH Pi3Hi 3acamH
nobynosH (iHaHCOBUX cTpaterii. Hanpuxnax, crabinizanifidi Gouay 3auikabneni y ko-
POTKOCTPOKOBHX JIKBUTHHX aKTHBaX, a HOHIHM, AKi iHKOPITOPYIOTS ¥ CBOTH AKTUBHOCTI e~
PEpOINOALT 3a0LIAILKEHE HA KOPUCTE MaibyTHIX NOKONIHE, HAZAKOTE MepeRaTy ROBIOCTPO-
KOBHM iHCTPYMEHTAM i3 (DiKCOBAHMM JOXOIOM. Y CBOIO Yepry, OKpeMi (pOHIH B3arai He
€ PETIPECHTATUBHUMH 3 TOUKH 30py BUINMOBIIHOCTE MDK PYHKUIOHANMEHHM TTPH3HAUSH-
HAM Ta (PIHAHCOBOIO cTpareTicio. Lle Mo3HAYAETRCS SIK Ha IXHBOMY CTABACHHI 0 PH3NKY,
TaK i Ha TOMY, AIKHIt X71a¢c aKTWBIB HUMH 0OKpacThed. OCKUTEKN s GinblsocTi hoHmiB
ITHTAHKA Jii eeKTY TOMALUHBOTO 3MIlIEHHS HE CTOITh, CTABNEHHA IO PH3HKY i BUGIp KITa-
CY aKTHBIB BiTOMBAKOTHECA Ha IOGANEHOMY (DiHAHCOBOMY PHHKY. 3 LIbOTO BHIUIMBAE, L0
3MiHM B po3Tiodii GiHAHCOBHX MONUTUBOCTEH Y po3pisi JOHIIB i3 PisHHMH QYHKIIIOHATb-
H{MH TIPH3HAYEHHAMY 1 3MIHH B CTABJIEHHI [0 PM3UKY Ta TIPIOPHTETHOCTI KJTacy aKTHBIR
O/IPa3y MOXYTh TIO3HAYATHCA Ha TO0ANbHIN KOH IOHKTYDi OKpEeMHX CETMEHTIR (iHaHCco-
BOTO PUHKY. [TpHuOMy BOHM MAaTUMYTL ITRAME BITHOWEHHA 10 IHO3EMHIX AN LMX (HOH-~
HiB kpaid. Le osHavae, Wo 30¥peHHs B NOTOUHIA KOH'IOHKTYpI a00 X GBI CYTTEBI 3pYy-
WIEHHA Y CTHBBITHOLLEHHAX SOXIIHOCTEN Ta KAMTaTi3aLii oKpeMHX CeTMEHTIB (GiHaHCOBOTO
PHHKY TIepeTBOPIOIOTHCA HA K30TeHHI. 3aBAAKN LIBOMY FMTAHHSI TIPo T¢, K GOHIM CyBe-
peHHOro OaraTcTBa BIUTMBAIOTL Ha MioGanbHi (PiHAHCOBI NPOHECH, 3ATMILIAETECS BHIKPH-
TUM. MoXHA KOHCTaryBarH, 1o X MacurrabHa aKkTHBHICTL JO3BONSE BUOKDPEMMHTH TIPHMH-
HUTIOBO BaXTHEBi ¢depH, fe BIIOYBAIOTLCA CYTTEBI MEPEKPYUCHHS Ta [TOPOIKYETHCA
HEeBH3HAYEHICTD: T100anbHa (PiHAHCOBA CTAGUTLHICTE; TTiMMiHA PONi B eKOHOMILL LIEHTpaTb-
Horo GaHKy Ta 3abesneueHH (DiHAHCOBOTO MIMPYHTI S1A TMATPUMAHHA 3aHIDKEHHX Ba-
MOTHWX KYPCiB; CIIOTBOpeHH TIOBANEHWX iH(AALIRHX MpoweciB i TeHIeHWIA y cdepi
IucHamaHciB.

IIpotinema zaobaavrol dinarcoeoi cmabinbiocmi. AK yxe 3a3Ha4anocs, 3 omHoro 6o-
KY, (DOHAN TIPOAEMOHCTPYBANU 3I4THICTE MOBOKUTUCH AK TACHWKM BOAATHNLHOCTI Ha
(DiHAHCOBHX PUHKAX, IPOTIOHYIONH EKCTPEHY MIKBIIHICTE TA MATPHMYIOUH TUIATOCTIPO-
MOXHICTD CMCTEMHMX (DIHAHCOBUX YCTAHOB; 3 IPYIOTO, TAKI BAWBAHRA CTAB/IATL IMTaH-
HS NPO XapaKTep BUKOHAHHA LeHTpobaHKaMH pojli KpeOMTOpa OCTAHHBOI IHCTaHLI,

" Assessing Risks to Global Financial Stability // Global Financial Siability Report. IMF. —
Wash. (D.C.): IMF, 2008. — Ch. 1. - P. 2122,
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TTapazoKc NONATaE B TOMY, WO TaKa MIcis MOHETAPHWX OpTaHiB, BHHHKHYBILUMU B pO3-
nayy ¢iHaHcoBol MuxoManxH B JloHaowi y 1888 poui, npogeMOHCTpYBana rOTOBHICTh
CYCMUTLHOL IHCTHTYHLI CYTTEBO BIIKOPHIYBATH CHTYALIKO HA PHHKY. 3a TenepittHix yMOB
ICHYE PU3MK TOTO, 110 KPSANTYBAHHA OCTAHHEO! iHCTaHUi] Oyae YacTKOBO 3aMillleHe Ha
(iHAHCYBAHHA 33 PHHKOBUM TUITOM, K€ € aHTUNOZOM NEPLIOTo, ale 3MACHIOBATH-
METECA BOHO 4K i3 30BHILUHIX [Xepen, TaK i 3 [DKEpen, L0 MaloTh HE TPHBATHO-PHH-
KOBg, a ACpXKABHC TIOXOMKEHHA. 3MilleHHA ponell i TpaHc(OpMAaLia iIHCTHTYUIOHAL-
HOI TIPHPOIY HANAHHA €KCTPEHOI TIKBITHOCT! HE TAPAHTYIOTH, 1O rnobanbHa diHaHcoBa
crablIpHICTE MOCKIHTECA. Hemae rapaHTiil i Toro, 1o npuadaHns GOHIaMH CYBEPEH-
HOrg GaraTeTea pALy TPOBIMAWX OaHKIB ¢TaHe TpoolbpazoM MaHGYTHREOTO 31 CTANTUMH
pUcaMK, TOMI SIK TAKHA NMpPeLIEACHT MOXE CYTTEBO 3a0XOTHTH CEpEll YYaCHUKIB pHHKY
MOP&THHUH PU3HK, 3aBISIKH LBOMY NOSBA JaHHX GOHIIB ¥ CTPYKTYpi M06aibrOi (biHaH-
COBOI CHCTEMH POOUTE TAKHM, LU0 He MAIAETECA BU3HAMEHHIO, Ga1aHC BUTIL | AOJATKO-
BHX PU3KKIB (Tab. 2), a cepell eKOHOMICTIB yoke TOGYTYE 3aHENIOKOEHHA 3 IPHBOMY O3HAK
AISUTEHOCT] hOHIIB CYBEPEHHOTO GaraTcTBa, AKi MOKHA Y3aTabHHTH TAKHM YMHOM '

— HEOOCMAMNS MPAHCHAPEHMIICMb Ma AezimumHicmy mixcrapodnoi nidseimnocmi. Ha
CHOTOIHI UAUTEHICTD (POHE CYBepPeHHOTO GaraTcTBa He Bpery/lboBaHa Ha XOIHOMY 3 pib-
HiB. AKLIO ueHTPaTbHI GaHKH PEryNsIpHO MoOaloTh 3BiTHICTE MB®, ToO misnbHicTE Ta-
KHX (DOHILB He TIMAKAE Tk IOPHCINKLIIO JKOIHOI MDKHApOAHOT opraHizalli, Ha xuuranT
MB®, CaitoBoro GaHKy i baHKy MDKHapOIHHX pO3paxyHKiB, YHACIIIOK YOTO 1100ab-
‘AUl HACAAR 33 HUMHA HabyBae AOCAITHAIRKOTO, a He opiliitHoro XapakTepy. 3pakaro-
YW Ha MACLITAOH iXHBOI MisUTLHOCTI, MPo6NeMa i3 TPAHCHAPEHTHICTIO Ta JOCTYITY A0 3BIT-
HOCTE CYTTEBO YCKIIATHIOE peami3alliio MOHETApHOI Ta (hiHAHCOBOI MOMITHKY B HOBOMY
rofanEHOMY MAKpODiHAHCOBOMY CEPEIOBHILI;

— noaimusna emomueoaanicms. SIKILO He iCHY€E XOTHOIO NEriTMMHOTO (OpPMaTy
KOHTPOMID Ta “BPiBHOBAXEHHA™ MISTBHOCTI TAKMX CTPYKTYP, TO HilllD HE MOXE CTATH
Ha 3aBafi iXHIM MOXJTHBOCTSM TIpUHMATH Ha (iHAHCOBHX pHHKAX MONITHYHO BMOTH-
BOBaHI pilleHHA. ObMeXeHa TpaHCTIApEHTHICTD NHiLE ormubmoe npobnemy, amxe

2 Pisni apTOpH HaronowyioTk Ha pizHex npobnemax. Hanpyknaa, E. Tpyman 3akiuxae a0 3a-
NIPOBANKEHHA MUKHAPOIHUX CTAHAAPTIB TA KOIB, AKi yperymosand 6 OisneHicTs GOHAIB CyBepEHHO-
ro GararcTea Ha rnoGanbHHX pUHKax Kamitany, Ane.: Truman E, 3aanau. npaud — P. 1-9; Teonomi-
THYHI 2CTIeKTH MPodneMH ropywyioThes y: Teslik L.AH. Sovereign Wealth Funds // Council of Foreign
Relations, — 2008, — Jan. t8. — http://www.cfr.org. Binewur panskantHo BicTyTalote A. Matroo Ta
E. CybpamaHisH, AKi HaronouyioTe Ha Tomy, o COT NoBMHHA B2ATH Ha ceb¢ YAaCTHHY BianoBiaanb-
HOCTI 3 FN0BANBEHOTD HATAAAY 38 DBUTBHICTIO TakMx ORAIE 32 TMM NPHRIKAOM, W X 3pOCTAHHS €
NPOABCM NpPHXOBaHO! HenoOpocoBicHOT KoHKYpeHLIl y MikHapoanifi Toprismi. Jue.. Mattoo A,
Subramanian A. Currency Undervaluation and Sovereign Wealth Funds: A New Role for the World
Trade Organization // Institute for International Economics Working Paper. — 2008. — WP 08-2. —
P. 1—31. 3aransHuii anapMisM 3 NnpuBoAY aKTHBHOCTI POHAIB CyBepeHHOTO GaraTcTBa HalbUTbL BEA-
N0 onicye pocnianik 3 MB® C. [Ixoncod, akuil creepmkye: “Llo craHersea, Axano acpxaen y XX1
CTOMTTI GYIYTE MOBORUTH ceBe AK NPUBATHHA cexTop XIX cromtra?”, Aub.: Johnson S. The Rise of
Sovereign Wealth Funds // IMF. Finance and Developiment. — 2007. — Vol 44, — Ne 3. — P. 15,
birbir onTUMICTHYHE CpHITHATTA SaHOT MpoOeMu, AKe NEBHOIO MIPO KOHTPACTYE i3 3a3HAYEHHMH
noMuiAMEH, AMB. ¥: Sovereign Wealth Funds. — A Work Agenda // IMF. — 2008, — P. 1—38. Xoua
i TYT aHANi30BAHi JACTOPOTH HE BIAKHIAKTHCA.
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TaGnuus 2. Gonay cysepeHnoro GaraTcTBa: aHANI3 BHTIA TA 3aTpo3 i3 nosHuli
raobambHoT dinancosoi cTabimpHocTi

Buroan

Jarpoan

1. COHOM HE € GIHARCOBUMM THCTH-
TYUIAMW 3 BHCOKWM NEBEpekeM, Ha
KLITANT B3aEMHKUX (POHAIB, OTXE, iX BKC-
naHcia He NPNaBoaWTE 40 30iAbWEHHS
PU3NKY, LLO FEHEPYETLCA Ha PIBHI OKpe-
MO0 YHaCcHUKa DIHAHCOBOTD PHHKY.

2. Mawgum piani cTparterii, BOHW MO-
HYTb 3A0XOYYBATI POSAUTOK CErMeHTauil
rnoGansHOro GIHAHCOROTD PUHKY.

3. Tx npMeyTHiCTE Ta nonuT Ha ak-
TMBU € CNPUATAMBHUMK 3 TOMKW 30pY No-
BEAHKM TPOUBHTHWK CTABOK T3 iHaHCY~
BaHHA NRATIXHWX aeditwTia. MOXAWBOCTI
OTPMMaTV BArOAM Big NOTOKIB kaniTany
3pOCTaTE.

4. 3paTHICTL NPONOHYBRATU EKCTPE-
HY NIKBIOHICTE NEPETBORIOE iX HA NOTBH-
uiiaHux ctabinisatopia puHKy.

5. Bonv po3wmpionTs 6a3y iveec-
TOPIE, YHACNIAOK 4Oro $HiHAHCOBI PUHKK
CTa10Te OiNbLW CTIMKMMK, OCKINLKW NPY-
CYTHICTL DOHAIR A IHCTUTYLIR 3 HASLKUM
PU3MKOM AONOBHIOE NPUCYTHICTS HCTUTY-
WIOHAAEHWX IHBRCTORIB, CTYNIHL PUANKY
ARMX MOXE BAPIOBSTU IZNSXHO Bify NPO-
dino gianbHOCTI Ta 06paHel cTparerii.

8, PoHaM HE NOCUMOIOTE TeHAEH-
Lo A0 AeLieHTpani3auii Ta YCKNAAHEHHR,
AKa BNacTMEa TRaHCHOopMaLil GiHarcorol
CUCTEMM B HANPAMI SOMIHYBAHHA PHUHKO-
BOT MGASAI.

7. Pecypcon doHAje € CTRAX0sKo0
npodIitTHIX KPaiH HA BUNAA0K panTo-
BHX IMIH Y KOH'IOHKTYRT CRITOBMX DiAHKG,
YHACAIAOK YOro iXHi NOTRHUIAK] BTPaTH
BigL 11 3wtk 4 1OKIB ymos Yopries Gy-
AyTb MiHIMI30BaHI, WO cnpwaTme Gop-
MyBaHHI0 Ginbl 3rnafxeHol TPaeKTopii
rnoBancHOro CNOXMBAHHA T8 HBECTHUIA,
Te caMe CTOCYETLCA TAOHSNBHUX 3DY-
WeHt ¥ BIKOBIA CTPYKTYPI HaceneHHs.

8. PoHaM NineMWYIoTe iHaHCoBY
CTabiNbHICTL KPATH-33CHOBHUKIE | 3MeH-
WYIOTb iX 30BHIWHID BPA3NMBICTE,

9. ¥ CykynHOCTI 3 BrsaxeHon ¢ic-
KANBHOWO TA MOHETZPHOK NCHITUKOK BO-
HiA 3an0GIra0Te NOABE “renNaKacekol XBo-
POGA", a TAKOX NOCHAKIOTE NPOOYKTUEHS
BUKOPUCTAHHA BANOTHWX [e3epBis, CTa-
HOBRSMM M CYTTERY aNbTEPHATHBY.

1. Byhe-5Ki 3Mitn y dinancoBil cTpaTeril, Hanpwknan
Aneepcnudikauin, 3MiHA NPIOPUTETHWX IMBECTWLIRA ¥ TOM “M iH-
LW KNAC AKTMUBIB, CPIEHTAUIA Ha 2PiRi PUHKW a00 HOBOCTBO-
pEHI, 0APAa3Y NPU3BOAATE A0 NOARK BONATWNLHOCTI TA diHaH-
COBOI HECTABINEHOCTI B LiNoMY.

2. OxpemMun BUNATKOM BAWEIranaHoTo moxe GyTi Te,
LWC B Pa3i IMIH CTABASHHA WO NPIOPWTETHOMO KNACY aKTH-
BiB BiZGYRATUMYTLECA 3MIHW BIOROGHKX A0XIAHCCTEH ¥ po3pisi
PIHAHCOBUX IHCTDYMEHTIB Ta KOH'WHKTYPW B DO3DIS Cermel-
TiB rnofancHorg dinancosoro pudky. Hanpuwknan, eipxig, \ig
IHCTPYMEHTIE 3 GIKCOBAHMM AOXOLOM Ta NEpecpieHTauin Ha
DWHCK axuii 00pasy NOCTASNATE MATAHHS NPO MOXIMBOCTI (i-
HAHCYBAHHA pediuMTie Ta REPEOUIHKY KOPNOPaTUBHWX SKTH-
Big. TIDOTUNEXKHE TAKOX BKTYANBH.

3. 3 Us0ro BUNANBAE, LIO 3MIHW B ODIEHTALT Ha KNAC ak-
TWBIB IMIHIOTE NOTOKW KaniTany T7a CTRYKTYRY HiHAHCYBAHHA
naaTKHux Aucanancie. Takox NPoGnaMoI0 € Te, LD 3a YMO-
&y 30epekentn ediLMTIB Wi ix *NIQKVBNEHHA" MOXYTE BiO-
GyeaTica nepexonw ain Ginbll BUCOKOTD CTYNEHA NPGLMKAIM-
HOCTi HHAHCOBO) CUCTEMK A0 HYKHONO, | HABTAKK.

4. Nosepinka doHAaie 32841 Gyae NOTEHUIAHUM ex3o-
reHHWUM WOKOM Ang BaraTbox KpaiH Ta OKPeMuX pUHKIB,
A0aNTAWA A0 HOMO YCKNARHOBATUMETLEA HEROCTATHIMK MOX-
AMBOCTAMW 2A8KBATHOI OUIHKN PU3UKY 3MiHU GiHAHCOBUX
crpareriii.

5. BincyTHICTE TRAHCNAPEHTHOCTI B NOBEAIHUI QOHOIE He
A03B0NAG INOIYMITH, HU 0 TX NONITUKA “B HOrY 3 PUHKOM”,
4w Hi. TOOTO B Da3l BURMKHEHHR HEPIBHOBKHWX CUTYALA POoH-
M, NPONOHYKHU NIKBIAHICTL, HECNPABA] MOXYTL 3aBe3anemTy
AKYMYNALIID 3HAYHWX AKTHBIE, AKI TUMYACOBO HEAOOLIHeHI. Tak
CEMO HEAOCTATHR KOrEPEHTHICTL Y UbOMY NMUTAHHI MOXE CNo-
TBOPHBATH DHHKOBI OHIKYBaHHA | NOTHNIOBaTKH AecTabiniaauio.

8. MNpucyTHICTE GOHAIE Ha NAAAOUMK PHHKAX 38rOCTPIOE
NpoSnemMy MOPANLHOrO PH3MKY | He BUKAHas nocnabneqys
KOPNOPATHBHONO YNPABIHHA, TOA) AK PUCYTHICTE HA 3POCTAKD-
HOMY DMHKY WTOEXAE HOro Y ik NePeOuiMKA | PUIMKY 1LBMOXO-
ro Ta panToBoOrQ KOPWIyEaHHA, TOGTO obeany 8 MaRGyTHLOMY.

7. SHauHi MacluTadu dinancosux akepen, BLOHOCHA Rer-
KICTE JOCTYNY A0 HWX, HENOB'A3AHICTL i3 3anN03uYEHHAMW AR
nigauenta neaepenxy Ta BIACYTHICTL BINOBINANLHOCTI 33 TH-
NOM KOPMOPATUEHOT He BUKNIOHAIOTE TOTO, WO AKTUEHICTE $oH-
L8 3a0X04YBaTUME AOCTYN OO0 PHMHKY AKTWEIB i3 nocepeqHivm
jHEeCTWLIRHMI AKCCTAMM. Lie 0aHaqae, LD 3Ha4HWA robank-
HWi RONUT Ha SKTWBM | NOWYK AMBERCUQIKAUT He 2anepeqyioTs
FA0XCHEHHA NPONOZLT HUILKOAKICHWX DiHaHCOBIX IHCTRYMEH-
Tis, Wwio nocnatnoe rnoGantHy Ta HauioHabHY gilaHcosy cTa-
GinbHiCTe | Noripuwye anoxauifini NpoUEcKH. Tak CAMO, MOKAM-
BOCTI NEMKOrO NOTAMHAHKHA SKTHBIE BOHIAMM 3 HEHTRANBHMM
CTABNEHHAM A0 PUSKKY NOTIPIUYE SKICTL TRAAMUIAHMX IHOMKa-
TOPIB BUMIPY 3B'AIKY MK PERTWHIOM T2 CNPeNamMA.
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Y IaHOMY BUTIAIKY BXE HE Ma€ NMPHHUMITOBOro 3Ha4eHHs, UH OYIYTh TO BATIOTHI pe3ep-
BH LEHTPATbHHX OaHKIB, Y QOHIM cyBepeHHOrO 0araTcTsa, OCKUIBKH W Ti, # iHili ¥
CBOIii eKclaHcii cnupaloThest Ha AHCOARaHCH SIK peam3osaHy MOXTHBICTD ¥ ZAHUX TJ10-
HanBHHX MaKPOPIHAHCOBHMX KOOPIMHATAX, : ohe

Ax BuEHO 3 Tabn. 2, Hapa3i HEMOXIMBO CKA3aTH; eKcrnaHceia GOHiB cyBepeHHOro
GararcTsa € TPOW 3 HYNLOBOK CYMOIO UM Hi. Dinblie TOTO, AKUIO BUMOAM Bl iX aKTHB-
HOCTI [y>Ke YACTO 3HAUHI ISl OKPEMHX EKOHOMIK CBITY, a ¥ cdepi diHaHCcoBoi cTabib-
Hocti 6anaHe 3arpo3 Ta MOXIHBOCTEH He BH3HAYEHO, TO Ha piBHI MoGaALHUX MOHE-
TAPHMX TPOLECIB CHTYallis, OYeBUIRO, € TPHBOXKHOK, TYT MOXHa BHUIINMHTH pal
ApOBAEMHUX MOMEHTIB.

ITidming poai yewmpansroezo 6anky. 3 OTTIAMY HA Te, IO Yac HalHGIMbILIOTO 3poCTaH-
HS KIBKOCTI T4 00CATIB aKTHBIE (POHAIE CYBePeHHOTO 0araTcTBa NpHNIALAE Ha Tiepion
3aroCTpeHHs MpodneMu dhiHaHcoBHX aucbanaHciB, AaHi hoHIM B YMOBAX “Meperpitol”
E€KOHOMIKH TTOYHHAKTH TIepebHpaTH Ha cebe dYHKITT KOHTPOMIO 338 BHYTPILLHBOK iH-
drsuielo, ki 3a3pyMyail BUKOHYIOT LICHTPANBHI GaHKH, 110 BHKIMKAHO 33HIDKEHHM Ba-
JIOTHHM KYPCOM | KOHKYPEHTHHUM HArpOMALKEHHAM BATIOTHHX pesepsib. Ll nipobne-
Ma OCOBANBO YiTKO TIPOCTERYETHCA B eKOHOMIkax HadTonobyeHMX kpald. Maxi Tadn. 3
TIepeKOHYIOTh, L0 3HAMHI ApodiunTH GloLXKeTy Ta MmIatixHoro GamaHcy K IKEepeo
MIOTIOBHEHHSA (POHIIE CyBepeHHOTO (araTcTBa € HACTIAKOM PaOHKanBHOro Helbiry Mix
NOBEHIHKOIO CBITOBMX LIiH Ha HadTy i pealbHUX e(heKTHBHHUX BaNIOTHHX KypCiB. 3po-
CTAHHS TIEPLIMX i MPAKTUYHA HEIMIHHICTE APYTHX € 03HAKOIO TOTO, 10 3anmobiraHHA
KOPUIYBaHHIO KYPCY BIOpPY PYIHYE BCKO CHCTEMY ABTOMATHYHOIO KOPHTYBAHHSA TUATLK-
HHX MO3MLIHA ¥ BIIKpHTIit eKoHOMILI 3 TEaBalodlMH KypeaMH. T1o cyTi, 1€ € pyitHaui€io
MeXaHi3MY BUTHOBIEHHS PIBHOBATH 32 PAXYHOK BATIOTHO-KYPCOBOTO APHCTOCYBAHHSA 10
HOBUX PiBHOBZXHHX YMOB,

Le o3uavae, wo MacluTaGy akKTWBHOCTI POHIIB CYBepeHHOTO baraTcTea € onoce-
PENKOBAHHM BAMIPOM 3aHHXEHHX BAMTIOTHMX KYPCIB MPOBIIHUX CRITORHX €KCNIOPTEPIB.
Y CBOIO Yepry, 3 orNAmy Ha Te, W0 Taki GOHIY CTRHOBASTL ATBTEPHATHBRY MOHETAPHHM
AKTHBAM LEHTPaNbHUX GaHKIB, X MacluTaby € HempAMHM BHMIpOM MOTEHLUIAHON iHg-
LT, CrPOBOKOBAHO! LUIBUAKWM 3POCTAHHSIM BHYTPILLHEOI TPOLLIOBOI APOIIO3HLLIT T2
EKCHAHCIEI0 BATIOTHHX pesepBib, CrpOMOXHICTD HEHTPATbHUX OaHKIB KOHTPOMIOBATH
BHYTPIUIHIO IHMAALITD B YMOBAX NPodilinTy MAaTEKAKX Oanancis cTae Myxe TIOTYKHUM
dakropoM POpMYBAHHA MOBEHIHKH peaibHUX ePEeKTHBHHA BAMIOTHHX KYPCIB 33 YMOB,
Konmu GOHIH CYBEpeHHOO GAraTcTBa He MOBHOIO MIpoto a0copOyloTh HAIMIPHI HAmxoA-
KeHHA BHPYUKH 3-32 KOPAOHY.

XapaktepHum npuknanom € Pocis. Sk suaHo 3 Tabn. 3, caMe TaMm cnocrepira-
€ThCA HARLIBHILIE 3pOCTAHHA PCANTbHOTO ¢heKTUBHOTO KYPCY, LIO TIOBHICTIC BiANo-
Biiac HaiiBHLWIMH MOPIBHAHO 3 pelUTol0 HathToROOYBHUX KpalH iHdmauil. ¥TiM, Axpas
HECTIPOMOXHICTE 3anmo6irT! MIBHIIEHHIO peallbHOTO e(PeKTUBHOTO KYPCY Yepes He-
OOCTATHIO UiHOBRY ¢TabimBHICTL aKTYamidye 3anmobixXHi 3aX0AM 100 HERONYLLeHHA
HOMiHAMBHOTO MIIBMIUEHHA BAMIOTHOTO KYPCY 3 METOK YHUKHEHHA Mpobaem i3
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¥ nposignix ratprogodysumx kpainax (2002 pik zopiemoc 100)

Poku 2000 | 2002 | 2004 | 2006 | 2008

tiHK Ha HadTy 130 1 100 | 165 | 320 !} 350
Peapsnl edextvenl pamoTHi kypcw
Caypiscbxa Apapia | 90 100 | 105 | 108 | 105

Baxpeix 95 | 100 { 80 | 75 | 60
Kyt 87 100 85 80 65
Pacia 70 100 | 190 | 135 | 145
IpaH 72 100 | 102 105 | 110
Benecyena a6 100 | 70 72 78
OAE 86 | 100 | 82 T §2
Hopeeria g0 100 | 103 | 102 | 104

Jwcepeas: Mattoo A., Subramanian A. Currency Undervaluation and Sovereign Wealth Funds:
A New Role for the World Trade Organization // Institute for Iiternational Economics Working Paper, -
2008. — WP 08-2. — P. 30,

oGaNBHOK KOHKYPEHTOCHPOMOXHICTIO. DoHIM cyBepeHHOro HaraTcTea 3a0Xovy-
I0Th KOHKYPEHTHE 3POCTAHHSA BATIOTHHX PEIEPBIB, THM caMMM 30epirapuM Jxepena
eKCIAHCIT eKCMOPTY i MOMOBHIOKMHU CBOW ¢iHaHCcoBy 6a3y. OTKe, ITOCTAE NUTAHHA,
yH ¢l B YKpaini, 3 OrIsay Ha 3HAYHY YacTKy CHpPOBHHHOTO excnopTy y BBI i tpu-
Barne (MpuHaiiMHI, 1o cepenunyn 2008 poky) 3pocTaHHA CBITOBHX UiH Ha METATH,
cTBOPIOBATK Taki ooy, Ha Hawy DyMKy, TakuMi KpoK HeGaxaHo poduTH, OCKimb-
KH MOXJTHBOCTE I THYHKIMIO! KYPCOBOi MOMTHKH OyIyTs eheKTHBHILLIMMH 3a He-
IocTaTHLOI Ba3n sl CTBOPeHHs B YRpaiHi Takoro ¢oHmoy. KpiM Toro, Take miepe-
A0, K EKCHOPTHE MUTO, Oyie WKINJIABUM B yMOBaX 3aroCTpeHHA KOHKYPeHUi Ha
DIO0ANbHUX PHHKAX 1 TEXHOJIOTIYHOTO BiICTaBaHHS BITYM3HAHOI €KOHOMIKM.

Cnomeopenns 2100anbHux iHasuitinix npouecie | mendeniid y cpepi ducbanaricie. Tlo
cyTi, doHIM CyBepeHHOro OaraTcTBa [CBHOI MipoIc TPaHCHOPMYIOTh rIODaNbHI iHd-
JIEUIAHI TpeHAK. 3 ooHore GoKy, BOHM € MPOABOM BiIKNameHOI TIOGANBHOI IHGUIALLIT,
OCKUTEKH TIEPEMILLYIOTH CTIOXHBaHHA Ha MaltbyTHe. [laHa 3akoHOMIpHICTh 30e0inkio-
TO aKTUBi3YETLCA Ha PiBHI OKpeMOi KPaiHW i3 3HaUHIM TNATDKHUM TipodiumToM. 3 apy-
roro — BOHW @ HifIK HE 3a6e3MeuytoTh aHTHIHGIALIIHHR ¢eKT Bl MbKYACOBHX 3Mi-
LUCHD CITOXHBAHHA TA 3A0LUIAIDKEHb [TOBHOIO MipOK, OCKITEKH NEpeTBOPeHHS NONHTY
Ha aKTHBH Binpa3y CIpPUAE SKCTTAHCIL CYKYITHOTO MOMWTY, BHKJIMKAHIN BIIHOCHOI er-
KICTIO, 3 KO0 0depeHTH TAKHX AKTHBIB 3a40BOJIBHSAIOTE CBOI NOTPeGH B KaITiTali.

I3 cuTyanil 3aHHXKEeHMX BAIOTHHX KypCiB BRIVIMBAE H iHuIA ripodremMa, IKa rnousd-
Ta€ B TaKOMy. X04 eKCMaHcia QOHAIR CyBepeHHOIO 0AraTeTBa € MEBHO AlbTepHATH-
BOIO 3POCTaHHIO MODATEHHUX BATIOTHHX PE3epBiB, HepeatizoBaHil tHQIAUIHHKI THCK
MEPETBOPIETECS Y TIOTINT HA AKTHBH, AKMI MPU3BOAUTE dO TOTO, LMo ModaneHi mna-
TKHI ANCOATAHCH CTAIOTh We OUMbl caMOiaTPUMYBaHHMU, TIpodiuuTHa KpaiHa 3a-
MillLye IOTCHUIRHY BHYTPIIHI iHQAALIKO Ha chopMoBaHHi SAMBHICTIO (HOHIIB TIOTUT
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H& aKTHBH, a Je@ilIMTHA - OTPHMYE BITHOCHO TOMETIIeHHHI ToCTYD A0 GiHAHCYBAHHA
TUIATLKHOTO AHCOHANaHCy, TPONOHYIOUH TNoDANbHIM ¢eKOHOMILIE He TOBAaPH, a RTACHI 30-
GOB’43aHHA. YHACTIIOK HEOTO HYAb-AKi 1IOKH, fAKi 3MIHKOIOTH TAKMH B3aEMO3B’ 30K,
0pazy TPaHChHOPMYIOTE 1 MpolecH ¥ cepi MATpUMaHHA ancOanaHciB. Y CBOIO Yepry,
MepeopiEHTALlS 3 aKTUBIB PO3IBUHYTHX KpalH Ha aKTMBH KpaiH 3 HOBOCTBODEHHMH PHH-
KAMM, HerafiHo CTABUTL NUTAHHESA NIPO Te, K (PiHAHCYBATUMETLCS TUTATLKHMIA GanaHc
nediuuTHOI KpaiHK. A OCTaHHI ¥ TaKOMY BRMAIKY CTHKAIOTLCA 3 NpOONeMOID 3aBHLIC-
HOI KOH'IOHKTYPH PHHKY aKTHBIB YHACTIIOK MPHUILTHBY KAITITATIB i3-32 KOPACHY.

Y noToyHi# cuTyauii Biaxin Bin iHBecTMRN ¥y (dinaHcoei iHcTpymenTd CIHA Ta
TlepeMillieHA Ha iHIUI pHHKH He BUKITIOMAIOTh TOMHOMeHHA TNebanbHol (GiHaHCoBOI
HecTabimeHocTi, O6GMEXEHHS 30BHILUHLOTO DiHAHCYBAHHA AMEPHKAHCHKO CKOHOMI-
KH THAPHBAE NOTEHLIAN MATPUMaHHS KypCy AOJIapa B YMOBAX JHAYHOTO TLNATiKHOTO
npodiunty CIA, ane 36epexXeHHA MPHUB’A3KH A0 HBOTO 3 GOKY MpOILIMTHIX KpaiH
HE TapaHTye, o M Y HUX BiIOYBaTHMETbCA HAOMMXEHHS [0 30BHILIHBOI PiBHOBATH.
TobTo uepes 30epexeHHd, abo K HABITL MOMMINEHHS, MOXJIIMBOCTEH MiATPUMAHHA
MIATIKHOTO TipohIIUTY 3aBOSKH MPWB’A3LI 10 MaJalouol BamOTH mkepena dopMy-
BaHHS (PIHAHCOBHX pecypcik (OHOIB He BUHMEPITYIOTLCA, ITOTTT HA aKTHBH HE 3HHKAE,
ane raobanbHa eKOHOMIKA OTIMHAETECS B CTAHOBHILI 3 BMIIMMH L[iIRAMH HA TIEPBHHHI
pecypcH, rianaioyWmM gonapoM. | Bee Lte BiIGyBaeTheA NMpW 36epeXeHHi 30BHILLHLOTO
pedinnty CLIA, NOCHACHHI KOHKYPEHTHOTO THUCKY HA €BPORCHCEKY SKOHOMIKY Ta
PH3HKY BTPAaTHTU KOHTPOIb 3 TNODAILHOW iHGIALIED. MoxHa 3MamnoBaTH # iHIIKHA
anroput™. 3navHuit naaTixHUil pedivuT CIIA noripiuye MoTHBAUIK D0 BKAAZAHHA
KOWTIiB B AMEPHUKAHCEKI aKTUBH, TTEPeOPIEHTOBYIOYH GOHON HA HOBOCTBOPEHi pHH-
K4, TIPUITHB HAa HUX KAMiTANIE 3a0X04YE JX A0 3anmofiraHus peBaneBalii, 110 MTOBep-
Ta€ Hac IO BUXITHOT TOMKM, ane, 3HOB-TAKH, MPH Tepexodi Ha OiflbLll BUCOKHI piBeHb
y cnipati rnoGaabHWX QiHaHCOBUX OAMCOANaHCiB i, K MOKa3ye 3pOCTaHHA LiH mpak-
THYHO Ha BCi MEPBYHHI pecypcH, 7o Ginbul BUCOKOT iHGIALIL

Y BUMAZKY 3ara/IbHOTO MiIBHILEHAA iHGIAUIfHOTO GOHY BHHHKAE OyXe BeJHMKa
ripodneMa, TOB A3aHa 3 THM, IO 30BHILIHE MPUCTOCYBAHHA 10 HOBHX PIBHOBAXKHHX YMOB
YCKTAMHIOETECH BUICYTHICTIO CYTTEBMX IMiH ¥ PEANTBHNX e(heKTHBHHX KYPCaxX. Y pesyiib-
TaTi — auchanaHcH 36epexyThed 3a OB BUCOKOTO MobaTLHOTO itdiAlifiHoro GoHY.
Ane Mo GHoHIM CYBEpeHHOTO 0araTcTea IOOOBXKATD JIaT MDK ¢KCTTAHCIEK TTOMMTY Ta iH-
drsinieto, To He BUXMIOUEHO, LIO LIS JIAT MOXe CYTTEBO BIlpi3HATHCA N0 KpaiHax. Bapia-
wii faris OOYMOBMIOIOTECA BIIMIHHOCTAMH B TPHBANOCTI Ta TAHOHHI 3aHMXEHHA KYpCy,
BSJTMMMHI BTpaT Bl KOHKYPEHTHOI CTEpWTiaLlii BAMOTHHUX PE3cPBiB, CTPYKTYPHUX Xapak-
TEPUCTHKAX €KOHOMIKM {THYYKICTL PRHKIB TIPALH, MOXITHBOCT] 0DMEXEHHA BUTPAT HA
oraTy mpaui Tolo). Came TYT BUHHKaE NMpobiema, KOTH NOMpLUICHHS KOHKYPEHTOCTIPO-
MOXKHOCTI Yepe3 MIABULEHRS peabHOTO eheKTHBHOTO KYPCY 3a0X09YBATHME TTONATBILE
HarpOMaDKeHHA BAIOTHMX PE3SPBIB | aKTHBIE (POHUIB CYBepeHHOTO Gararcrsa.

[ToripuieHHA 6KOHOMIYHOI CHTYALIT B €Bpomnmi Ta 3HHXEHHA B yMOBax ifnorey-
HOi KpHay MoxUtHBocTel CLUA nosHyaTi 3a KOPACHOM HE BHKITKYAKOTE TOTO, O
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CIIOBUIEHEHHS TIO0ANLHOTO €KOHOMIMHOIO 3pOCTAHHSA MPKU3BEAE A0 IHHKEHHA TeM-
Nie NiABHMILEHHS IHH Ha HadTy. fAKIWo e No2HaYKThCH HA MaclITadax MmIaTiKHHUX
ApodiLMTiE HadTO-eKCMOPTEPIB, TO MOTOYHI PaxyHKH B asifichbKuX KpaiHax TifbKH
ToKpaluaTeesd, JlaHuit mpuxian inocTpye, Wo GoHIN CyBepeHHOro HaraTcTea CyTTe-
BO MepeKpydyioTh TT06aNbHi MOHETAPHI TIPOTIECH, i iXHA eKCMaHCis, AK i excnancid
BANIOTHUX pe3¢PBiB, MOXIIHBA BHKTIOUHO B YMOBAX HOBOIO r100aJbHOTO MaKpo-
(iHAHCOROTO CepeioBUILia, B AKOMY (iHaHCOBI IUCHTAHCH € CTPYKTYPHUM ENEMEHTOM.

3 omnAmy Ha BHKJAieHe, TR0 €Mo TIeBHI mincyMkH, Exkcnancis (oHAiB cyBepeHHO-
ro faratcTsa € BizoOpaxeHHAM NOEOHAHHA IMODALHHX (iHAHCOBUX TMCOATAHCIB, TO0-
famLHOol (hiHAHCOBOT IHTETPAllil T2 HOBMX MOXUTMBOCTEH ¥ cdepi robantHoTo iHBeCTYBaH-
Ht. ¥ CBOIO 4epTy, X HMIBHICTE MOMAdIKYE MPOTIKAHHA TT00aNbHIN MakpobiHAHCOBHX
MPOLIECIB, 320XOUYIOUH 3ABMLLCHHST TONMUTY Ha aKTHBH i 3AHICKEHHSA FMO0ANbHMX ITPOLIEHT-
HHX CTABOK BiIFTOBITHO 10 OMMTMMATLHOTG PiBHA, 3 MTOTIPABKOIO HA iHGMIALI iH Ha nep-
BUHHI pecypcH. Y cdepi tnobambHol dhiHaHcoBol cTabimbHoCTI GyHKiioHyBaHHA GoHAIB,
HaHiMOBIpHillle, nopoxxye aMOIBATEHTHI HACIIKM: BOHKM MOXYTb CTBOPIOBATH ii HOBI
MOXCTHBOCTL, i HOBI 3aTpo3H, TOOTO HYTH i (hakTOpOM cTadUTI3ali] CHTYALLT 3 JTiKBIAHICTIO
Ha PHHKY, i GaKTOpOM MUIBHILEHHS FOTO KOPOTKOCTPOKOBO! BONAaTHALHOCTL, OoHaK Y
cthepi roOGATLHMX MOHETAPHHX TIPOLIECIB POHIN CYBEpEHHOTO HaraTcTBa BUKOHYIOTS BCE~
TAKH HETATHBHY MICIT): PYIHYETECS CHCTEMA KOPHTYBAHHS FMATIXKHUX IMcOaaHCiB, Ba-
JMIOTHHI Kype Aefani OUTbLIE NPUB’ASYETHCA 10 CTAHY PHHKY aKTHBIB, @ He J10 CTaHy €Ke-
MOPTHO-IMIOPTHHX MPOLECB, (POPMYETBCA BIMKITARAHHS BHYTPILIHEOT iHduALii uuiaxom
ii lepeHeceHHst Ha TIo0ATBHWI PiBEHB, A€ BOHA HalyBae GopMH 3pOCTAHHA BapTOCTi Nep-
BHHHUX PECypCiB,
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