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MpYYrH CTPeMUTENBHOro 06eCcLEeHNBaHNS FPUBHU HECKONBbKO, HO BONbLWYO UX HYAaCTb MOXHO
6bln0 n3bexartb, He HacTynas Ha OOHW K Te Xe rpabnu, BCroMnHas npu 3TOM anoxy
KYyMNOHHO-KapboBaHLEB.

06 atom nuweT Anekcelr MnpowHnYeHKo B cBoeM 6nore ans "MpecTynHoCcTu.HeT".

"Mokynato Ha 6a3ape 3eneHb. babywka Ha3biBaeT UeHy - 3aobnayHyto. Ha Bonpoc, Yero xe
TaK AOpOro, 0TBeYaeT: "Tak gonnap Xe kak nogHsncs... Kakum obpasom gonnap BausieT Ha
LeHy Ha 6asape? Vinu Tonbko HaubaHk BMHOBAT B 6eWweHOM Kypce?

N3meHeHne 06MEHHOro Kypca rpyBHbI K APYrM BanioTaM 4acTo OWnboYHO Ha3biBakoT "pPOCTOM
nonnapa unu espo”. Ho gaxe yuntbiBas nepmoamnyeckne KkonebaHmsa KypcoB BCEX MUPOBbIX
BaNOT, pOoCT 0OMEHHOr0 Kypca 60NbIIMHCTBA U3 HUX OTHOCUMTENBHO KaKO-TO OLHOW cnenyet
Ha3blBaTb NajeHneM Kypca UMEHHO 3TOM HauMOHaIbHOM AeHEeXHOW e ANHULbI, a8 He POCTOM
BCEX OCTalbHbIX. TO He foNnap pacTeT, a rpMBHa nagaet”, - nuweT aBTop.

Ha cynbby npenblayleli 0Te4eCTBEHHOW AEHEXHOWN € AMHNLbI-KYNOHO-kapboBaHLa, Bbinanm
nepuofbl runepuHd naumm. Ho n nocne eeegeHns B 1996 rogy rpMeBHU NpoLEecCl,
NPUBOLSAWME K CHUXEHUIO ee CTOUMOCTU, MPOUCX0AAT NOCTOSHHO U HeoTBpaTMo. KOHeYHo,
€CTb CMeLmanuncTbl, KOTOPbIE BbICOKO OLEHNBAIOT NPOBEAEHHYIO HA TO BPEMS "OEHEXHYIO
pedpopMy". HoO CTOMT OTKPOBEHHO MPU3HaTbL: BO BPEMS AEHEXHOW pedpopMbl COCTOANCS NKLb
obMeH (oeHoMmnHaums) KyrnoHo-kapboBaHLeB Ha rpuBHy. OpraHM4yeckoro coyeTaHus
LEHEXHON N (OMHAHCOBOWM MONNTUKM TaK U HE BbIN0 AOCTUTHYTO. VIMEHHO 3TO 1M 06YCNOBUNO
nanbHenwun kopaebaneT ¢ HaUMOHaNbHOW BantoToin. HanomHio, obMeH KynoHo-kapboBaHLEB
Ha rpmBHy npoucxoamn no kypcy 1 rpH. = 100 Thic.py6. OBMEHHBI Kypc Torna yctaHoBMCS
okono 1,8 rpH./$. Pe3kas cmeHa kypca npousowna B 1998-99 rr., korna rpmeHa gocturna 3,5
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n 5 rpH./$, a Takxe B 2009 - 8 rpH./$. B koHue 2014-ro o6MeHHbI Kypc HBY coctasmn noyTtu
16 rpH./$ n 20 rpH./€. Tenepb nMeem ewe No4yTn BABOE Bbiwe. [py 9TOM Kax abili pas
OTBETCTBEHHOCTb B OCHOBHOM BO3/naratoT Ha HaunoHanbHbIin 6aHK, a npuynHaMn NpuaHatoT
BHeWwHne doakTopbl (B 1998 r. - naneHne pybns, B 2009 r. - MMPOBO (OMHAHCOBLIV KPU3NC, B
2014 r. - poccuiickasi BOeHHas arpeccusi u Tomy nogobHoe)", - nobaesun aBTop

MpuUyYnHamMm HbIHEWHEro NafeHnst Kypca rpuBHN ctana 6eCKOHTPONbHAS aMUCCUsi, pasayTble
rocynapCTBEHHbIE pacxobl, BbICOKUIA AedmunT 610aXeTa, HeonpeaeneHHOCTb B AanbHERWNX
nepcrnekTBax CTpaHbl U BCSKOe Apyroe. Ho B TeHM octanacb anemMeHTapHasi 3koHoMmyeckas
3aKOHOMEPHOCTb: ECNN LIeHbl PacTyT, TO 0OMEHHbIN KypC HaUuMOHaNbHOM BantoThl TOYHO ByaeT
HECOMHEHHO NafaTtb 13-3a CHUXEHUS ee peanbHON NoKynaTenbHOM CNOCOBHOCTY.

CpaBHMM OMHaMKKy oouLManbHOro nHaekca MH NsiumMmn (MHaekca noTpebnuTenbCckux LeH,
KOTOPbIA XapakTepnayeT M3MEHEHNSI BO BPEMEHU OOLLEro YpoBHS LEH Ha ToBapbl 1 yCyri,
KOTOpble MOKynaeT HaceneHne Ans Henpou3BoACTBEHHOro NoTpPebneHns) n cpeaHeronoBoro
obmeHHoro kypca HBY. HeTpyaHo 3amMeTnTb, 4TO peanbHoe 0becLeHNBaHNE TPUBHbBI (daxe
HECMOTPS Ha SBHOE 3aHWXEeHMEe 0PuLManbHOro nHaekca NHPNALNN) 3HAYNTENBHO
npeBbllWaeT AnHamMmMKy 0OMEHHOro Kypca, co3aaBasi OCHOBaHWUS AN AaNbHELWeN
HecTabunbHOCTM HAUMOHANbHOW OEHEXHON eanHULbl. TO eCTb YeM MEHbLLE MOXHO KynuTb 3a
FPUBHY, TEM KpPy4e ckayeT B 0OMeHHmKax nonnap/espo.

B wactHOCTW, pe3koe nageHne Kypca HaumoHanbHon santoTbl 8o 8 UAH/USD B koHue 2008 r.
6b1N10 3aKOHOMEPHbIM CTEACTBMEM YMEHbLEHNSI NOKYyNnaTenbHON CNOCOOHOCTN rPUBHBI 32
nepuopg ¢ koHua 1999 r., korga yctaHosuncs Kypc okono 5 UAH/USD, noToMy 4To € Tex nop
LeHbl B YkpavnHe Bbipocnu B cpenHeM B 1,5-2 pasa. Tak xe npousowno n 8 2008-2014 rr.,
nobyxas obsan Kypca rpusHbl B Npeablaylem roay: rpueHs obecueHnnach - Kypc Bblpoc.
Kaxablii pa3 npouecc n3MeHeHnst 0OMEHHOr0 Kypca HOCUN 06 beKTMBHbIN XapakTep v Obin
CNencTBUEM peanbHOro ob6ecLeHeHNs HauMoHaNbHOM AeHEXHON eanHnubl. V1 OH He Mor Bce
BpeMs KOMNeHcupoBaTbcs nonbiTkamn HBY coepxusaTb BantOTHbIA KYPC NULb 3a cHeT
aKTMBHbIX Onepauunin Ha BantoTHOM pbIHKE.

Mpouecc obecLeHnBaHNS rPMBHbLI MOXHO MPMPAaBHATL K NPUHUMUNY paboTbl ABMUratens
BHYTPEHHEro cropaHusi

- nocTeneHHoe obecLeHnBaHNe HaUMOHaNbHOW AeHEXHON eanHnLbl 13-3a pocTa UeH;
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- NageHne obmeHHoro KypcCa rpmBHbl BCneanctemne CHUXeHuns ee n0KynaTean0|7| CI'IOCO6HOCTI/I;

- HOBbIA POCT LEH (1, COOTBETCTBEHHO, O4epenHOoi aTan obecueHBaHNS FPUBHbI) BCNeACTBME
N3MeHeHns 0OMEHHOr0 Kypca;

- JanbHewwee NOBTOPEHNe yka3aHHoro "umkna”.

[Mpy 3TOM CTONT OTMETUTb, YTO HA NPOTSAXEHUM NPEACTABNEHHOr0 "UMKNa" CHUXEeHne
noKynaTenbHON cnoCcoBHOCTU FPUBHBI NPOUCXOANT hakTndeckn asaxabl. CHavana -
BCNeAcTBME pocTa LeH Npu HEM3MEHHOCTN 0OMEHHOr0 Kypca, a MOTOM, KOraa 0OMeHHbI Kypc
AKoObl "O0OroHseT" peanbHOE CHMUXEHWE NoKynaTenbHOM CNOCOOHOCTN HAUMOHANbHOW
LEHEeXHOW eAnHNLbI, LEHbl pacTyT elle pas, Ho yYXe BCNeAcTBue N3MeHeHNs 0OMEeHHOro
Kypca. To eCTb CHavyana UHM NALUMOHHbIA NPOLECC BbICTYNaeT NPUYNHON AeBanbBauum
HaLMOHaNnbHOM BantoTbl, a MOTOM YXe AeBa/ibBaums Bbi3biBaeT MHANaumno. MoxHO 66110 Obl
roBOpUTbL 0 M30OpeTEHME Takoro "BEYHOro apuratens", cneacTememM HeobpaTuMoro OencTBus
KOTOPOro ABASETCS CropaHns HaumoHanbHOM AeHeXHON eanHuLbl YKpanHbl.

VHTepecHo, 4TO B cepeaivHe LUMKna ecTb onpeaeneHHbl NCUXonornyeckmuim MOMeHT.
HepoBepue K HaUMOHANbLHOM BaNOTE NPUBOOUT K TOMY, YTO HaceneHne CTpaHbl
CcoBCTBEHHOPYYHO "Hakpy4mBaeT" Kypc. HarnsaHbli npuMep - Ta XXe UCTOPUS C 3eNEHbI0 Ha
6azape. [Jaxe ecnu HeT popMasibHOro MOYBY K POCTY LIEHbl, BCeraa HamayT "npuynHy” ons
aToro.

OcHoBHast pyHKLMSI OEHET - OHUN SIBNSIIOTCS CPELCTBOM COXPaHEHMs LLeHHOCTY (06pa3oBaHums
COKpOBMLY, cOepeXeHns, HaKonneHmst 1 T.n.). FPUBHbI Xe, CTOUT NPU3HaTb, YHKUNS
COXPaHEHMS CTOMMOCTM (LLEHHOCTH), K COXaneHuto, He bbina CBOMCTBEHHA C CaMOro Havyana ee
BBeAeHNS. COOTBETCTBEHHO, 3Ty (DYHKLMIO B YKPAWHCKO 3KOHOMIKE 33 HEe BbIMOMHSOT
LnEeHeXHble eanHnLbl apyrux ctpaH. Kctatu, 60nblWMHCTBO HaceneHns YKpaunHbl, oaxe Ta ero
4acTb, KOTOpas He CNMWKOM pa3brpaeTcsl B TEOPUN AeHEr U 0COOEHHOCTAX HaUMOHANbHOM
hUHAHCOBO-AEHEXHON NONNTUKN, CAENana CBOW BbIBOAbI M yXe TPpaauUMOHHO oTaaeT
NPeanoYTeHNE XPaHEHUIO HANNYHbIX AEHEXHbIX CPEACTB MMEHHO B eBpo unu gonnapax CLIA.
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Mo KoHCcTnTyumm, obecneymBaTtb CTabUNbHOCTY OEHEXHON eANHNLbI IBNSIETCS OCHOBHOIA
yHkumerr HaubaHka. A obecneyeHne oMHaAHCOBOWA, LLEHOBOI, MHBECTULIMOHHON 1 HANOrOBOWA
MNONNTUKKN BO3N0XeHo Ha KabmnH. CnepnoBaTtenbHO, CTabuibHO rPUBHS MOXET ObiTb TONBbKO
NpW yCNOBMW CKOOPAMHUPOBAHHOIO KOMMNekca AeicTBuii co cTopoHbl KabmuHa, HBY,
MwuHdpurHa, MUHSKOHOMUKN, AHTUMOHOMNONBLHOrO KOMUTETA, APYrnX OpraHoB
rocynapCTBEHHOro ynpasneHus. Pesynbtart 6ynet, ecnu Bce OHM ByoyT HanpaBnsTb CBOU
LeNCcTBNS Ha cTabMnNM3aunio HauMoHabHOM AeHeXHOo e AUHNLIbI 1 NPOTUBOAENCTBME
CHUXEHMIO ee NoKynaTenbHON cnocobHOCTH.

OTeyecTBEHHbIE 3KCMEPTHI MO BONPOCaM 3KOHOMMUYECKO 6e30NacHOCTN HEOAHOKPATHO
noaYepKunBan: BaxHo 0obutbes, 4Tobbl HaUMOHANbHbIE A€HbMN BbINOMHANN OYHKUUN
HakonneHms. OQHako 3TO 3aBUCUT HE TONbKO 0T GBaHKOBCKOW CUCTEMbI, @ B BONbLOW CTEMNEHN -
OT 3KOHOMWUYECKOW NONUTUKN NpaBuTeNbCTBa. Ho BCe yKpamHCKue npasnTenbcTea aTuM
BOMPOCOM He 0CObeHHO 3ab60Tnnuch. MpaBUTENbCTBO HbIHELWHEE, K COXAaNeHuo, He
ncknoyeHne. Kak-to He NpuBnekno NpaBUTEeNbCTBEHHOIO BHUMAHWS HU 3HAYUTENIbHOE
CHUXEHWe nokynatesbHON CTOMMOCTN HauuoHanbHOW BantOTbl BECHOW NMPOLWIOro roaa
BCNeACTBUE CMEKYNATUBHOMO pocTa NoTPebnTenbCckmx LeH, HU aanbHenwmnin Heo6oCHOBaHHbI
POCT CTOMMOCTU FOpIOYEro (faxe B yCNoBUAX CHUXEHNS LLEH Ha HE(PTb BO BCEM MUPE),
pe3ynbTaTtoM KOTOPOro ctano o4yepenHon POCT LieH yXe BCNeaACTBME MOBbIWEeHNS CTOMMOCTU
TPaHCMNOPTHbIX Pacxonos.

B takoi cntyauun nameHeHne o6MEHHOro Kypca rpMBHU SBNSETCS 3aKOHOMEPHOW faxe 6e3
yyeTa UHMNAUMOHHBIX 0XMAAHWUIA HaceneHnst BCNeacTBme NonnTnyieckoin HectabunoHocTu. A
NCKYCCTBEHHO 3aHMXEHHbIN odpuLmManbHbI ypoBeHb MHA NALMK, KoTopbi 3a 2014 ron
cocTtaBnsieT 24,9%, B NtoOOM Cnyyae He MOXET CHATATbCS peleHneM Npobnembl, Tak 1
3Ha4YnTeNIbHOE CHUXEHWE MOoKynaTeibHOM CTOUMOCTM HaLUMOHaIbHOM BaNoThl, U,
COOTBETCTBEHHO, YMEHblUEHWE pealbHblX [O0X0O0B HACeNeHUs NPon3oLWwno peanbHo, a He Ha
bymare. NocnencTemsa He 3acTaBmnn cebs XaaTbh: Yepes ovepenHoM 06Ban rpMBHbLI 4OX04bI U
L0X0Abl YKpanHLEB pakTUYecky CHU3NIMCb bonee 4em BTpoe.

3ameTum, agMMHUCTPATUBHOE PEryNNPOBaHME LIEH CO CTOPOHbI FOCyAapcTBa peyb He naeT.
Ho oT MOHMTOpPWHra ypoBHS LEH 1 peanna3aumnm CPeacTB aHTMMOHOMONbHOrO pPerynMpoBaHns
COOTBETCTBYIOLWME FrOCOPraHbl HUKTO He ocBobox aan. BuHa HaubaHka B aTol cutyaumm
3aknoyaeTcs B ToM, 4To pykoBoncTeo HBY B nuue kak CtenaHa Kybuea, Tak n Banepum
COHTapeBOI BOBPEMSI HE MOCTaBW/IO BONPOC O HEOOXOAMMOCTY NPUHSTMS MEpP Mo
cTabunmnsaumm nokynatenbHolk cnocobHOCTN rPMBHbI, HEOOOCHOBAHHOE CHUXEHNE KOTOPOiA
cTano OCHOBHOW MNPUYMHON OYepenHOro NageHns Kypca HaumoHanbHOM BantoThl.
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I"naBHas npobnema 3aknto4aeTcs B TOM, YTO NPOSIBNEHNS YKa3aHHbIX "MEXaHUCTMYECKNX
3aKOHOMepHOCTeN" B cnyyae cokpalleHns nHtepsana MoryT npmBecTy K BO3BpalLeHuo BO
BpEeMeHa rmnepuHg nsumMm, Kotopasi B CBoe BpeMsl paspylmna 60Mblyo 4acTb 3KOHOMUKM
YkpauHbl. BaxHO noa4yepkHyTb, 4TO OCHOBHOM Npobnemoit KynoHo-kapboBaHua B CBOE BpeMs
okasascs He cnabblii TEXHONOMMYECKUIA 3alNTY, a He3alWNWEHHOCTb OT
HeNpPoOgeCCMOoHaNbHbIX AEACTBUNA TOr fAWHMX YAHOBHUKOB. VI CTOMUT NPUNOXNTb yCunus,
4T0DObl €r0 MPEEMHUK FPMBHA HE MOBTOPMNA NeYanbHOro Ny T CBOEro NpenwecTBeHHNKA.

Kak coobwan "ObospesaTens”, rnasa HaumnoHanbHoro 6aHka YkpavHol Banepus ToHTapesa
Halna BUHOBHbIX B CTPEMUTENbHOM AeBanbBaummn rpueHU. o pesynbtatam aHanmaa
CUTyaLun Ha BantOTHOM PbIHKE BbISICHUIOCH, YTO JAB/IEHEe Ha HaUBanoTy OKasbiBaeTCs B
OCHOBHOM CO CTOPOHbI MMOPTA, a He CO CTOPOHbI HAcCeNeHus.
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