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1. YnpaBiiHHS MiDKHApOJOHUMU pe3epBaMu B KpaiHax LleHTpanbHOi Ta CxifmHOI €Bponu.

2. Management of International Reserves in Central and Eastern European Countries.

Pedepar:

1. luceprauis npucBa4YeHa IOCiIKEHHIO IPOLECIB YIIPABIHHA MI’)KHApOJHUMU pe3epBamu y KpaiHax LICE
(EcroHii, Jlatsii, JInTsi, CnoBayuuHi, Cnosedii, [Tosnbwmi, YropmuHi, Yexii, boarapii, PymyHii Ta Ykpaini). [Ipo6iemuy,
IOCJIiIKYBaHi B AU CEPTaLiliHiil po60Ti, 06I'PYHTOBAHO HA OCHOBI T€OPiil Pi3HMX HAyKOBHUX IIKiJI, palb BiTYN3HSIHUX
Ta 3apyOi’KHUX BUeHUX. BUCBIT/IEHO TeOpeTHYHi aclleKTH NPOoLecy YIPaBliHHS MiXKHAapOJAHUMU pe3epBami,
YTOYHEHO Ta JOIIOBHEHO BU3HAYEHHS MIKHAPOIHMUX pe3epBiB. CUCTEMATHU30BAaHO iCHYIOUI B JliTepaTypi
kiacudikalii feTepmiHaHTIB MiKHAPOJHUX pe3epBiB. [IpoaHaizoBaHoO AisJIbHICTh LEeHTpaIbHUX O6aHKiB KpaiH LICE
y cdepi ynpasiiHHSI MiXKHApOAHUME pe3epBaMu. [JOCTiIKEHO CTPYKTYPY Ta JOCTaTHICTb MDKHAPOHUX Pe3ePBiB y
Kpainax LICE. BUKOpUCTOBYI0YM €KOHOMETPUYHE MOJIEJIIOBAHHS [IJIS1 [IaHEJIBHUX JAHUX, 3[iICHEHO eMIIipUYHe
OOCIIiIPKEHHS IJIs1 BUSHAYEHHS OCHOBHUX I€TEPMIHAHTIB MDKHapOIHMUX pe3epBiB. [IpoBeneHo NOPIBHANLHUM aHAaJli3

OLIiHKY BIJIMBY OCHOBHUX JIETEPMiHAHTIB Mi’XKHapOOHUX pe3epBiB y KpaiHax LICE.



2. This paper presents a research on theoretical and practical aspects of international reserve management in
Central and Eastern European (CEE) countries. All the countries are divided into two groups for further research: 1)
First group - CEE countries which are member states of the EU and euro area (Estonia, Latvia, Lithuania, the
Slovak Republic, Slovenia); 2) Second group - CEE countries which are member states of the EU and have their
own national currencies (Poland, Hungary, the Czech Republic, Bulgaria, Romania). The dissertation analyses in
detail the activities of the central banks of CEE countries in the sphere of international reserves management.
Adequacy of international reserves is measured for CEE countries by such criteria: the ratio of international
reserves to imports, the ratio of international reserves to GDP, the ratio of international reserves to money supply,
the ratio of international reserves to short-term external debt. The structure of international reserves of CEE
countries according to the IMF classification is researched by following positions: official foreign reserves; the IMF
reserve position; special drawing right (SDRs); gold; other reserve assets. Generalised classification of
determinants of international reserves includes following categories: size and level of economic growth, current
account of balance of payments, capital account of balance of payments, exchange rate volatility, opportunity cost
of international reserves and institutional factors. Based on this classification, a regression analysis of the main
determinants of international reserves for two groups of CEE countries has been conducted. For the first group of
CEE countries such indicators as GDP per capita, the ratio of foreign direct investment to GDP and the Joneses
index have been found significant. For the second group of CEE countries such indicators as GDP per capita and
the opportunity cost of international reserves have been found significant. If GDP per capita and ratio of foreign
direct investment to GDP increase, the volume of international reserves in CEE countries is also increasing. If
opportunity cost of international reserves and the Joneses index increase, the volume of reserve assets in CEE
countries is decreasing. Average import propensity, average export propensity and real effective exchange rate
have been found not significant determinants of international reserves for all CEE countries.
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