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ECONOMIC COOPERATION OF UKRAINE AND GREAT BRITAIN

This article is devoted to the assessment of international cooperation with Great Britain as an important component of Ukraine’s
foreign policy. Economic relations, investment activity, problems, and prospects of interstate cooperation are taken into consideration.
Keywords: international cooperation, economic relations, export, import, investments, trade.

Inbina O.J1. EKOHOMIYHA CMIBMNPALSA YKPAIHU TA BEJIUKOBEPUTAHII

CTaTTio NPUCBAYEHO OUiHLi MiXKHapodHOro cniBpobiTHMUTBA 3 BenmkobpuTaHielo sk BaXnmnBOi CKNAZ0BOK 30BHILLUHLOI MOMITUKM
YkpaiHn. Po3rnsHyTO eKOHOMiYHI B3aEMOBIAHOCUHM, IHBECTULINHY AiSNbHICTb, NPobnemMun Ta NepcneKkT1BM MikaepXKaBHOI cnisnpalli.

Knrouosi cnoBa: mMixHapogHa cniBnpawsi, eKOHOMIYHI BIZHOCMHW, EKCMOPT, iIMMOPT, iIHBECTULiT, TOPriBns.

WUnbuna O.J1. 3KOHOMUYECKOE COTPYAHUYECTBO YKPAUHbI U BEJIMKOEPUTAHUA
CraTba nocssLieHa oLeHKe MeXayHapoAHOro CoTpyaHnYecTsa ¢ BenukobputaHmein Kak BaxHOWM COCTaBNSAIOLEN BHELIHEN nomnu-
TUKN YKpauHbl. PaccMOTpeHbl 3KOHOMUYECKNE B3aUMOOTHOLLIEHNS, MHBECTULIVOHHAA [eATeNbHOCTb, NPOGNeMbl U NepCneKkTUBbI Mex-

rocyoapCTBeHHOro coTpyaHun4yecTsa.

KnioueBble cnoBa: MeXxayHapoaHoe COTPyAHMYECTBO, SKOHOMUYECKME OTHOLLEHUA, SKCMNOPT, UMNOPT, UHBECTULUKX, TOProBn4.

Problem formulation. Ukraine was in a difficult
economic situation prior to 2014, which continued to
deteriorate in 2015. The issue of developing interna-
tional relations with the leading countries of the world,
creating favourable conditions for business develop-
ment in Ukraine remains extremely urgent.

Interstate economic relations between Ukraine and
the United Kingdom (UK) are carried out in accordance
with the bilateral legal and contractual framework in
three main directions: investment cooperation, trade,
and technical assistance.

Analysis of investigations and publications.
Maiko V.A. researched the problems of economic

cooperation between the two countries [6]. He
reviewed Ukrainian-British investment cooperation
and trade relations in the 1990s. The first attempt
of a monographic study of Ukrainian-British rela-
tions in the years of 1991-2004 was the book by Gru-
binko A.V. [2]. The author revealed the geopolitical
factors that influenced the development of Ukraini-
an-British diplomatic relations, discussed the state
of investment cooperation, gave a general overview
of military-political contacts and individual projects
of British technical assistance.

The development of interstate relations between
Ukraine and Great Britain in 1991-2005 was researched
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by Goncharov G.V. [1], who elucidated the historical
aspects and preconditions of such connections.

However, the study of bilateral interstate relations
between Ukraine and Great Britain in today’s economic and
political conditions remains an urgent task of the present.

The aim of the article. The foregoing determines
the relevance and purpose of this research — the clari-
fication of international cooperation between Ukraine
and the UK. In order to achieve this goal, the areas
of economic relations and investment activity must be
considered to find out the problems and prospects of
intergovernmental cooperation.

Ukraine and the UK in the World Economy. Brit-
ain is one of the most developed post-industrial coun-
tries in the world. In 2015, in terms of GDP (gross
domestic product) calculated based on the exchange
rate ($2,849B), the country ranked 5th in the world,
yielding to the USA, China, Japan, and Germany. In
terms of GDP (gross domestic product) calculated based
on PPP (purchasing power parity) ($2,679B), the UK
took 9th place in the world ranking [4].

Britain ranks 2nd ($561.3B) in Europe after Germany
based on the amount of industrial production. The coun-
try’s share in the world GDP amounted to 2.36% , while the
proportional representation of the UK population (64 mil-
lion people) in the world is only 0.88% . In terms of exports
in 2015 ($442B), the UK ranked 5" in Europe, and 10"
in the world, while in terms of imports ($617.1B) it was
ranked 2" in Europe and 5th in the world. By the size of
the gross domestic product (purchasing power parity) per
person in 2015 ($41.2K), it yielded to the United States
and some other countries in Northern and Western Europe,
occupying 39 place in the world of 229 countries [13].

Despite some positive shifts, Ukraine is far behind
the UK and other leading countries in terms of devel-

opment. Ukraine’s position based on the economic
development index varies from 162 in terms of eco-
nomic freedom to 64 in terms of innovation develop-
ment [14]. The assessment of the social component also
shows a significant lag. Thus, Ukraine is ranked 130"
by the level of corruption perceptions and 81 in the
world in terms of human development index [16]. The
positive tendency is observed in relation to the devel-
opment of the ecological component because according
to the index of ecological efficiency, Ukraine ranks 44"
in the world (see Table 1).

The main obstacles hampering the overall develop-
ment of Ukraine are the low level of protection of basic
economic freedoms, which is caused by a complex sys-
tem of permitting procedures, a high level of corrup-
tion, and a violation of the principles of the inevitabil-
ity of punishment for the crimes committed.

Economic Relations between Ukraine and the United
Kingdom. The UK is not among the top ten largest trade
partners of Ukraine but the analysis of available statistical
data shows that by the end of 2015, the total trade turn-
over between the countries amounted to $2208.4M [3; 5].

Exports of Ukraine were $921.2M, imports —
$1287.2M. The balance of trade was negative, which
created a trade deficit of $366M (see Table 2).

For the period that was analysed (years of
2011-2015), trade volumes between Ukraine and Great
Britain have decreased by 25.0%, while the negative
balance of trade on the part of Ukraine decreased by
39.4% . Thus, the volume of Ukraine’s imports has
shrunk more rapidly compared to export volumes.

Considering trade of goods and services, it is impor-
tant to note that Ukraine has a negative balance of
trade in both goods and services (except for the years
of 2011 and 2012).

Table 1
Ukraine’s Place in International Rankings (2010—2016)
Indicators Years
2010-2011 2011-2012 2012-2013 2013-2014 2014-2015 2015-2016
Global Competitiveness Index 89 82 73 84 76 79
Ease of Doing Business Index 149 152 137 112 96 83
Global Innovation Index 61 63 71 63 64 -
Index of Economic Freedom 164 163 161 155 162 162
Corruption Perceptions Index 152 144 144 142 130 -
Human Development Index 76 82 83 83 81 -
Ecological Efficiency Index - 102 - 95 - 44
Based on the data compiled from the following sources: [7, 9—12, 14-18]
Table 2
Bilateral Trade between Ukraine and the United Kingdom (in thousands of dollars)
Indicators Years
2011 2012 2013 2014 2015

fgg;%grtrade 2945900.7 3125157.6 3492903.6 2647103.0 2208377.6

Goods 2260602.7 2402867.1 2739958.8 1987051.5 1655096.0

Services 1331610.2 1424266.6 1813241.5 1365847.0 1270852.5
Export 11710387.0 1273711.7 1300159.3 1249262.7 921178.9

goods 485739.0 551421.2 547214.5 589211.2 367897.3

services 685298.0 722290.5 752944.8 660051.5 553281.6
Import 1774863.7 1851445.9 2192744.3 1397840.3 1287198.7

goods 1128551.5 1149469.8 1132447.6 692044.8 570127.8

services 646312.2 701976.1 1060296.7 705795.5 717070.9
Balance of Trade -603826.7 -577734.2 -892585.0 -148577.6 -366019.8

goods 642812.5 -598048.6 -585233.1 -102833.6 -202230.5

services 38985.8 20314.4 307351.9 -45744.0 -163789.3

Source: [3; 7]



Cepisi EKOHOMIYHI HaykK

The volume of trade in goods and services
differs by less than twice (in 2015, trade in
services was 76.7% of the trade in goods vol-
ume).This is not typical for Ukrainian trade
since commodity flows exceed the trade of
services by several times with most other
countries. Such a situation can be explained
by the fact that the United Kingdom is one
of the leaders in the trade of services. The
only country that exceeds this indicator due
to the amount of the trade surplus is the
United States.

Based on provided statistics, trade rela-
tions between Ukraine and the UK have a neg-
ative balance (-$3914706 K). The foreign trade
of Ukraine with other countries of the Euro-
pean Union in 2016, as well as the volumes of
export and import of Ukrainian and British
goods and their dynamics, are summarized in
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Fig. 1. Visual representation of BOT with EU countries

the tables below (see Table 3—4, Fig. 1).

Table 3
Foreign trade of Ukraine with the countries of the European Union in 2016 (in thousands USD)
Export Import BOT
Total for EU Countries 13496283.2 17140841.8 -3644558.6
including
Austria 361323.9 465091.3 -103767.4
Belgium 251541.9 450193.7 -198651.9
Bulgaria 418193.3 172873.8 245319.4
Great Britain 317792.1 709262.8 -391470.6
Greece 159123.2 233560.4 -74437.2
Denmark 155453.9 184203.0 -28749.1
Estonia 98048.2 66632.2 31416.0
Ireland 45483.9 84712.5 -39228.5
Spain 1004547.4 500939.5 503607.9
Italy 1929575.6 1358227.8 571347.8
Cyprus 53481.4 22081.6 31399.9
Latvia 138155.3 112462.2 25693.2
Lithuania 258222.5 492528.0 -234305.6
Luxemburg 5087.0 61475.9 -56388.8
Malta 7746.0 11479.2 -3733.2
Netherlands 995322.6 546847.8 448474.8
Germany 1423735.2 4318445.9 -2894710.7
Poland 2200010.1 2693326.6 -493316.5
Portugal 228126.0 50561.6 177564.4
Romania 716981.4 380744.6 336236.8
Slovakia 471362.6 434865.6 36496.9
Slovenia 16758.2 137288.0 -120529.7
Hungary 1053084.2 801992.9 251091.3
Finland 62355.7 216840.6 -154485.0
France 453674.3 1530515.3 -1076841.0
Croatia 39065.9 29660.9 9405.0
Czech Republic 560756.1 654830.9 -94074.8
Sweden 71275.4 419000.6 -347725.1
Source: [3]
Table 4
The volume of Ukrainian exports and imports from Great Britain in 2016 (in millions of USD)
> g 2 5
. 5 5 E T 2 g = i E 2 £ %
onth g = = G = = = g" ] S o @
s e s < = = B~ 2 S g 8
s & @ ° z A
Export 27.0 18.6 36.7 37.3 25.6 17.6 23.2 17.4 31.3 30.1 29.6 23.3
Import 75.2 77.6 48.4 45.3 36.9 39.5 39.3 51.4 51.6 68.6 78.2 97.2
Source: [3]
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Investing Activities. According to the
State Statistics Committee of Ukraine,
$4405.8M of share capital was invested in | 6°
the Ukrainian economy in 2016 as opposed | s
to the investment of $3763.7M in 2015 (see
Fig. 2).

The volume of FDI
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Ukraine’s main investor countries include
UK ($2046.3M), Cyprus ($9691.6M), Neth-
erlands ($5753.9M), Russian Federation
($4349.8M), Virgin Islands ($1766.5M),
Germany ($1606.6M), Switzerland ($1467.3M), etc.
The volume of FDI from the UK to the Ukrainian econ-
omy for the period of 2010-2016 and 2017 are shown
in the tables below (see Table 5-6).

Ukraine remains attractive for investment activi-
ties. It is not isolated from the world processes, rather
sufficiently integrated into the world economy, there-
fore, the violation of macro stability in foreign markets
echoes in the Ukrainian economy.

In the [17] rating, Ukraine rose one position and
was ranked 80, Compared to the year of 2016, Ukraine
has improved its position by such indicators as estab-
lishment of enterprises (from the 24%" to the 20 place);
connection to the electricity grids (electrical connec-
tion (from 140% to 130* place); protection of minority
investors (from the 101 to the 70 place); and enforce-
ment of contracts (from 93" to 81° place) [17].

Problems and prospects of intergovernmental
cooperation. The main form of bilateral investments/
cooperation in the past was via joint ventures. The
dynamics of direct investment from Great Britain
to Ukraine were generally positive; however, their
growth remained insignificant. One of the reasons for
this situation is the unfavourable investment climate
in Ukraine. The sectoral structure of British invest-
ment was also ineffective. The main investment capital
was directed primarily to the manufacturing industry,

Fig. 2. The volume of foreign direct investments in billions
of dollars into Ukrainian economy based on data from [2]

trade, transport, financial services, and real estate pro-
cedures. Such a distribution is the most profitable in
terms of the fastest ROI and obtaining profit by inves-
tors with the minimum need for an increase in mate-
rial production. Given the great economic potential of
Ukraine and Great Britain, the trade turnover between
the two countries was insignificant.

According to the specifics of the subject of trade,
the main forms of Ukrainian-British trade ties were:
trade in raw materials, trade in industrial goods, and
trade in services. The raw material component (more
than 60%) was the main area for Ukrainian exports,
which is a consequence of the lengthy technical back-
wardness of Ukrainian economic production in the con-
ditions of modern scientific and technological progress
[4]. The domination of commodities has become char-
acteristic of Ukrainian imports from the UK since the
late 1990s. In its structure, the volume of essential
industrial goods for Ukraine (modern equipment) did
not exceed 35% on average, which was considerably
inferior to the purchase of commodities. Such a cor-
relation did not promote technical development, over-
coming the technical backwardness of Ukraine, and,
consequently, the formation of an innovative model of
the Ukrainian economy. At the same time, the total
volumes of export-import of services between the two
countries remained low. A significant “hypertrophy”

Table 5

FDI of Great Britain in the Ukrainian economy in the years of 2010—2016 in millions of USD
(with the exception of the temporarily occupied territory of the Autonomous Republic of Crimea and the city
of Sevastopol, for the years 2014—2016 — without a part of the zone of the anti-terrorist operation)

01.01.2010 | 01.01.2011 | 01.01.2012 | 01.01.2013 | 01.01.2014 | 01.01.2015 | 01.01.2016 | 31.12.2016
Total from the EU 31538.4 36969.1 39268.9 41132.3 41032.8 31046.9 26405.6 26099.2
Great Britain 2234.1 2229.9 2536.4 2496.9 2768.2 2153.4 1790.3 2046.3
Total in Ukraine 38992.9 45370.0 48197.6 51705.3 53704.0 40725.4 36154.5 37655.5

Note. Data on direct investments are formed on the basis of information of legal entities-residents, permanent representative
offices of non-residents of Ukraine, as well as taking into account administrative data on market value of the National Bank

of Ukraine.

Table 6

Percentage of direct foreign investment from the UK in the Ukrainian economy in millions of USD
(does not include data on the temporarily occupied territory of the Autonomous Republic of Crimea
and the city of Sevastopol, and parts of the zone of the anti-terrorist operation)

Volume of g‘ltr(e)(it 2i(1)1}r$stments on In % of total
Total from the EU 26670.0 100.0
Great Britain 1999.0 7.5
Total in Ukraine 38046.6
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of the structure of Ukrainian export of services causes
anxiety, where more than 75% was composed of trans-
port services. The lack of service share related to sci-
ence-intense and information technologies is the result
of a general low level of development of scientific and
technical branches of production in Ukraine.

In order to further improve the investment climate
in Ukraine, the issue of improving the legal and organ-
izational framework is current. Enhancing the capacity
of the mechanisms for ensuring a favourable invest-
ment climate and forming the basis for preserving and
raising the competitiveness of the Ukrainian economy
is urgent.

The problem of optimizing Ukrainian-British rela-
tions raises a number of fundamentally important
issues that go beyond bilateral interstate cooperation;
however, their solution is an important precondition for
Ukraine’s effective policy in the international arena.
Ukraine needs to develop a clear, thoroughly thought-
out and well-coordinated foreign policy concept, which,
like the British model, clearly identifies key strategic
national priorities, concrete opportunities, as well as
ways of providing them in international political, eco-
nomic, scientific, technical, and informational areas.

Ukraine should complete the development of the
appropriate legal framework and work programs to
ensure the possibility of bilateral military-technical
cooperation in the military sphere. Raising the effec-
tiveness of economic cooperation requires Ukraine to
improve its investment climate, stabilize its invest-
ment legislation, and its export and import policy in
the direction of reducing the import of items of single
use.

Future Potential and Opportunities. If Great Brit-
ain does not comply with all the procedures to exit the
EU and new treaties, or the EU do not agree to extend
the deadlines, Britain automatically returns to the rules
of the World Trade Organization, thus, to the customs
duties on exports to the EU traded by other countries
of the world (such as USA, China, India, and others).
This would mean a sharp drop in demand for British
exports, leading to a series of shock changes: the fall in
export prices, the continued devaluation of the pound
sterling against the euro, as well as the reduction of
GDP. Even if the pound sterling falls, which may some-
what allow the revival of exports, would not be able to
block the loss of substantial access to the EU markets.

Future cooperation between the United Kingdom
and Ukraine could gain a momentum in case of the
UK’s exit from the EU. First and foremost, the regu-
latory issues of trade, which would arise after the exit
from the EU, could be resolved. Obviously, it is highly
desirable to maintain participation in the single market
of the European Union for British business. Simultane-
ously, the Ukrainian market (population of 45 million
citizens) could become a promising option for the UK.
That is why new trade agreements should be developed
with Ukrainian partners.

There might be a potential increase in unemploy-
ment as a consequence of Brexit. Pharmaceutical and
automotive industries may also suffer because of the
dependence on European regulation. In addition, there
may be a slight drop in real estate prices. In this case,
during the transition period, the UK could shift some
trade accents from the EU to Ukraine.

A major problem is the military aggression of Rus-
sia in Ukraine. Therefore, the main issues of bilateral
contacts would include security problems in their broad
context, which would require the expansion of coopera-
tion in the field of strategic defence, economic cooper-

ation, environmental policy, etc. The preservation and
development of systemic political relations, the clear
position of the parties regarding the development of
the security system and the deepening of cooperation,
and the consistent internal and external policies of
Ukraine can ensure the achieved stability and progress
in the development of long-term interstate relations.

Improving the effectiveness of economic coopera-
tion requires Ukraine to improve the investment cli-
mate, stabilize investment legislation, and improve
export-import policy.

Conclusions. Interstate cooperation between Ukraine
and the United Kingdom was an important component
of Ukraine’s foreign policy in the Western sector. Brit-
ain was one of Ukraine’s key partners in attracting
foreign investment and international technical assis-
tance to the domestic socio-economic sphere. The devel-
opment of Ukrainian-British ties has contributed to the
arrival of the best European experience of parliamen-
tary work, the implementation of the most advanced
approaches to the reform of educational programs,
training courses and methods, and the organization of
library business. The cultural dialogue between the two
peoples became the source of their creative enrichment.

Comprehensive analysis of international coopera-
tion between Ukraine and the UK political and eco-
nomic fields found its most limited, low efficiency, and
certain one-sidedness and narrow-mindedness, which
were in apparent superiority in the areas of cooper-
ation. Intensive development of military cooperation
especially in the political and informational areas, with
quite contradictory nature of diplomatic relations,
unstable dynamics of inter-parliamentary relations,
and insufficient development of economic and cultural
cooperation is a testament of the overall imbalance and
low quality of Ukrainian-British bilateral relations.
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Kosb6aca B.A.
acnipaHm kagheOpu Mi>kHapOOHOI EKOHOMIKU

Kuiecbko20 HayioHanbHO20 eKOHOMIYHO20 yHisepcumemy

imeHi Baduma l'embmaHa

POINb JONAPA CLUA Y MDKHAPOOHIA BANOTHIA CUCTEMI:
NMPUYUHU OOMIHYBAHHA TA NMOAAIbLUI NEPCMNMEKTUBU

CraTTsa npucesyeHa aHanisy npobnemu cratycy gonapa CLUA y cyyacHin MixkHapogHin BantoTHIN cucTemi. Po3rnsHyTo nUTaHHsA go-
napwu3aLii CBITOBOI €KOHOMIKM, L0 BMCBITIIOE CErMEHT HaMbINbLL 3anexXHKX Big Pe3epBHUX BaoT eKOHOMIK CBITY. OKkpecneHo cueHapii
3MiHuM porni gonapa CLUA y cBIiTOBI BantoTHIM CUCTEMI Ta iX MOXIUBI MPUYMHM.

KntoyoBi cnoBa: mixHapoaHa BantoTHa cuctema, gonap CLUA, gonapusauis, MOHeTapHa nonituka, qikcoBaHuii BamiOTHUIA KypC,

nnaBarynin BanoTHUIA KypC.

Kos6aca B.A. POIlb [JONIAPA CLUA B MEXOYHAPOOHOW BANIOTHOW CUCTEME: MPUYUHBbI JOMUHUPOBAHUSA

W DANbHENLLME NEPCMNEKTUBbI

CraTbsi nocesiLLeHa aHanuay npobnemsl ctatyca gonnapa CLUA B coBpeMeHHOW MexXayHapoaHOW BankoTHON cucteme. PaccmoTpeH
BOMPOC Jonnapmsaunm MUPOBOM 3KOHOMUKK, KOTOpasi OCBeLLaeT CerMeHT Hanbosee 3aBUCUMbIX OT Pe3epBHbIX BasoT 3KOHOMUK MUpa.
OnpepeneHsbl cueHapun nameHeHnst ponu gonnapa CLUA B M1poBO BamtOTHON CUCTEME U MX BO3MOXHbIE MPUYNHBI.

KnioueBble cnoBa: MexayHapoaHas BantotHas cuctema, gonnap CLUA, gonnapusaumsi, MOHeTapHas nonmTuka, (UKCMpOBaHHbIN

BaSOTHBbIV KypC, NNaBaroLwmin BantoTHbIN Kypc.

Kovbasa V.A. ROLE OF THE US DOLLAR IN THE INTERNATIONAL CURRENCY SYSTEM: CAUSES OF DOMINANCE

AND FUTURE PROSPECTS

The article deals with the analysis of the US dollar status in the international currency system. It examines question of world economy
dollarization that highlights the segment of the most reserve currency depended economies. It defines scenarios of change of the
US dollar role in the international currency system and its possible reasons.

Keywords: international currency system, US dollar, dollarization, monetary policy, fixed exchange rate, floating exchange rate.

ITocranoBka npoo6semu. OcobimBocTi mepediry rirodanb-
HOI (piHAHCOBOI KpUW3MW B3aroCTPMJIM HUTAHHS IIOJAJIBIIIOL
poiai monapa CIIIA y cBiToBiit BasdiOTHi#T cucTemi, omHAK
BaroMmx 3MiH He BimOyJocs, IO BHUMAarae IOZATKOBOT'O
IOCJTiIKeHHsI IPUUYWH IThOTO SBUINA Ta HEOOXigHUX IS
3MiHU cuTyarii ymMoB, OCOOJIMBO B KOHTEKCTi IIparHeHHSA
CBITOBOIO CITiBTOBApUCTBA 0 €KOHOMIiUHOI CTabiJIbHOCTI.

Amnani3 ocranHix mocaimkens i myoaikaniii: Haykosa
LIKOJIa TaKuX yueHux, Ak [1.I'. JIyk’auenko, A.M. Ilopyu-
HuK, S1.M. Cronsapuyk, A.C. ®DijgineHKo mocaimKye QyH-
IaMeHTAJbHI aclieKTH (DYHKI[IOHYBaHHS CBiTOBOTO (hiHaH-
coBoro cepenoBuinia. B.B. Ko3ioK posrisimae TeopeTwyHi
acriekTu MoHeTapHOoi moiituxku. Poboru B.B. Tokapsa
MOCHiPKYIOTh HNPUUYNHU TSKIHHA T100aJbHOI BaJIIOTHOL
cucremu no TtpaHchopwmanii. Ilurtanma pedopmyBanHHA
iHCTHTYIiITHOI apXiTeKTypu MiKHApPOAHOI BAJIIOTHOI CHC-
remu poarisanae JI. Kpacasima. Bueni E. Xemeiinep Ta
Iox. Kipiraep y cBOiX mpamax JOCTiIMKYIOTH IIePCIIeK-
TuBU 3MiHU poJii mosnapa CIITA.

ITocranoeka s3amanuHs: [lonap CIIIA Bimirpae mpo-
BiIHY pOJIb y cydacHi#l cBiTOBi#l BasioTHI#N cucrewmi, 110
la€ 3MOTY CTaBUTHU IIPOOJIEMYy 3aJIeKHOCTI KpaiH cBiTY
Bixg miei Bamroru. TomMy BUHHKAe HeOOXiAHICTL mOCITi-
I)KeHHA INTAaHHA DPIBHA [gojlapmialriii HallioHaJbHUX
eKOHOMiK, il MpUYMH Ta IIepCHeKTUB 3MiHU CUTyAaIlii.

Bukaaa ocHOBHOro mMartepiajy mociaimxeHHsa. 13 Kpa-
xoM Bperron-Bynchbkoi BasoTHOI cucTeMmu mojap JIHIIE
HE3HAYHOI0 MipOI0 BTPATUB CBOIO POJIb HA CBiTOBiH
apeHi. BiH mpomoB:Kye 3anuinaTucsa MPOBIAHOIO pe3eps-
HOIO BaJIOTOIO 3 UacTKOo 65,3% cBiTOBUX pesepBiB cTa-
Hom Ha 2016 pik, Tomi AK HA HOTrO0 OCHOBHOTO KOHKY-
peuTa — €Bpo — mpumnagae «TitbKm» 19,15% cBiToBHX
pesepsiB [1].

Xenetinep Ta KipinHep BUOKpPEMJOIOTH TaKi CHUJIbHI
CTOPOHM JoJiapa SK IIPOBifHOI pes3epBHOI BaJIOTU, SK
[2, c. 2]:

— poamip ekonomiku CIITA;

— i"HcTHUTyIiliHA 3a0e3IeueHicTh;

— piBeHb POBBUTKY PUHKIB Kamitauy;

— Temnu 3poctaHHA eKoHOMiku CIIIA;

— 1i sKuTTe3maTHiCTh Ta IPUOYTKOBICTD;

— moaituuna crabinpuicTs CIITA;

— isuuna 3axumenicts CIIA.

Hosmapusariis eKOHOMIK 3HAYHOKI Miporo IIOB’si3aHa
3 posmto CIITA Ha cBiTOBiit apeHi, OCKilBKM, TOPryoOUM
3 CIHIA, Burizmo mpuB’A3yBaTy BJIACHY HAIiOHAJIBHY
BAJIOTy 1O IoJapa, 3MEeHIIYIYW I[IPU IbOMY BaJIOTHI
pusuku. OgHaK Taka IOJITHKA Hece B co0i i meBHi mpo-
0JieMHI MUTaHHSA, OCKiJIBKM B TaKOMY pasi icHye Heo0-
XigHicTh B3abesmeueHHA BiJIBHOTO pPyXy KamiTaay Ta



