maitoytHporo. Heywyacts Ykpainu y nuux mporecax BiiOyBa€eThCs 4epe3 HU3KY SKICTh
Jep>KaBHOT'O YIIpaBJIiHHS B il cdepl, GopMaabHU XapakTep MpodCIiIOK pudaoxk,
TUMYacoBy okymnaiiro Kpumy PO, sika icTOTHO ycKiIaHUJIA eKCIUTyaTalio Y KpaiHoo

OKEaHIYHUX PUOOJIOBHUX CY/ICH.

I'ycee M. H.,

cmyoenm 5-20 Kypca
cneyuanvHocmu «MedwcoyHapoOHble IKOHOMUYECKUe OMHOULEHUS»
Ooecckoeo nayuonanvHozo ynugepcumema um. M. M. Meunuxosa

BJIUSAHUE BAJIIOTHOI'O KYPCA HA BHEHITHETOPI'OBBIE
OTHOHWEHNUA YKPAUHDBI KAK ®AKTOPA YBEJINYEHUSA
BJATOCOCTOAHUSA CTPAHBI U EE I'PAKJIAH

B nmanHO# cTaThe paccMOTPUM BIUSHUE Kypca TPUBHBI U JI€BAbBAIMOHHBIX
IPOIIECCOB HAa BHENIHETOPrOBbIE OTHOIICHHWS YKpaWHbl, a MMEHHO Ha 3KCIOPT,
UMIIOPT U CajIbJ0 BHEUITHETOPIOBBIX ONEpaIil, T.K. UIMEHHO 3TH ()aKTOPbI BIUAIOT HA
OPUTOK BaJIOTHBIX TOCTYIUICHUH B CTpaHy U TOBBIIIAIOT TEM CaMbIM €€
0J1arocoCTOsIHUE, a 3aT€M U OJIarOCOCTOSTHUE €€ IPaX/IaH.

B Vkpaune noutu He NpOU3BOAUTCA MPOAYKIUS C BBICOKOM T0OOABICHHOU
CTOMMOCTBIO JUISI MEXAYHAapOAHOTO OOMEHa H3-3a HHU3KOIO YPOBHS pa3BUTHUSA
TEXHOJIOTMH U yCTapeBLIEro 00Opy1oBaHUs Ha mpousBojacTBax. OCHOBA HKCIOpPTA —
OPOAYKIHS C HU3KOH M00aBIEHHOW CTOMMOCTBIO, TPOM3BENIECHHAs Ha YHEPrOEMKHX
OPEeanpUIATUAX (MPOILYKLHUS METAILTYPIrHUECKON U XUMUYECKON IPOMBILIEHHOCTEM).

BaxxHo paccMOTpeTh BIMSHME OpPraHOB I'OCYJIaPCTBEHHOIO YIIpaBJICHUS Ha
KypcooOpa3oBaHHE.

3a  (QyHIaMeHTaNbHBI Kypc B  HauOOJBINEH  CTENMEHHM  OTBEYaeT
UCTIOJTHUTENbHAS BIACTh B JIMIE MPABUTENBCTBA, peANH3ysd SKOHOMHYECKYIO
HNOJUTHUKY U OTIPEAEIIsis HAPaBICHUE PA3BUTHS CTPAHBL. DTO BIUSHUE OMPECIIACTCS
B TEYEHHE MJIUTENBHOIO NEpHUOAA, B pe3ysibTaTe 4Yero (yHAaMEHTalIbHBIA Kypc

HaHI/IOHaJ'IBHOI\/'I BaJIIOTBI paCTCT WJIW CHUIKACTCA.
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Bnusnue Ha QyHmameHTanpHBI Kypc uMeeT W HanmonanbHbIH OaHK
VYkpaunslt (HBY) yepe3 ympaBieHue BalIOTHBIMH pe3epBaMH CTpaHbl. DyHKIUS
HanuonanpHoro 0anka 3akjiro4aeTcs B CrJIaKUBAaHUU KOHBIOHKTYPHBIX KoJieOaHUM 1
YaCTUYHO KOJICOAHWMW, BBI3BAHHBIX CPEIHECPOUYHBIMU (PaKTOpaMH. DTO BIHSHHUE
OCYUIECTBJISICTCS TJaBHBIM 00pa3oM Oylaroapsi NPUCYTCTBUIO pEryJsiTopa Ha
Mex0aHKOBCKOM BalllOTHOM PBIHKE KaK OCHOBHOTO TOKYyHaTeNs-IPOIaBIia
WHOCTPAHHOM BaJOTHI.

B nepuonbl M30BITOYHOTO NPEMJIOKEHHS HMHOCTpaHHOW BamoTel HBY
BBIXOJIUT HAa MEXKOAHKOBCKUM BalllOTHBIM PBIHOK CKyMas HW30BITOUYHBIA 00bEM
BaJIOTHI, a B TMepuojAbl JeuiMTa WHOCTPAHHOW BANIOTHI BBIXOJUT HA
MEKOAHKOBCKHI BAJIIOTHBIN PBIHOK € €€ MpejuiokenreM. OHako Jaxe MpU camoM
mupokoM mnpucyrctBun HBY He cnocoGeH B ONITOCPOYHOM TEPCHEKTHBE
CYILIECTBEHHO OTKJIOHSTH peajbHbIM Kypc OT PyHIaMEHTaIbHOTO.

HanmonanpHbiii 0aHK MMEET B CBOEM apCeHajie OMpe/eiICHHBIM HabOp Mep
aIMUHUCTPATUBHOTO BO3JIEHCTBUSI, OJHAKO OHU A(P(PEKTUBHBI B KPATKOCPOYHOM
NEpUOAE W MMEIT OIPAHMYEHHOE BIMSHUE B CPEIHECPOYHOM IEPUOLE.
Odummaneupii kypc HBY  BbIMOAHSET HCKIIOYUTENHHO HMHPOPMALUMOHHYIO H
TEXHUYECKYI0 (DYHKIMIO U HE SIBIISIETCS PEaIbHbIM KYpCOM, XOTS U JIOJDKEH OBITh
OJIM3KUM K HEMY.

DKCHOPT WUrpaeT OYEHb BAXHYIO pPOJIb B 3KOHOMHUKE YKpauHbl. DKCIOPT
TOBApOB M3 YKpauHbl JAET BO3MOKHOCTb MPHUBJIEYDL JOMOJHUTEIbHYIO BaFOTHYIO
BBIPDYUKYy HU3-3a pyOexxa Juisi pa3BUTHS OTJEIbHBIX OTpaciedl 3KOHOMUKH.
DKCIOPTOOPUEHTUPOBAHHBIE OTPACIM HSKOHOMHUKM YKpauWHbl 3aBUCAT OT Kypca
TPUBHBI, KaK OT OJJHOTO U3 BaXKHEHIIUX (haKTOPOB IIEHOOOPa30BaHUS HA SKCIIOPTHYIO
npoaykuuto. 1103Tomy Kypc IrpyuBHBI UMEET 3HAUUTEIBHOE BIIMSIHUE HA YKPAUHCKUU
AKCHIOPT [DJIEKTPOHHBII pecypc. — Pexum JnoCTymna:
http://www.epravda.com.ua/publications/2009/09/17/207976/].

PaccmoTpum nuHaMuKy 3KCIIOpTa, UMIIOPTA U TOPrOBOTO CAIBA0 Y KPAuHbI C
2004 mo 2014 roa, nisi BBISIBICHUS ONPEICICHHBIX 3aKOHOMEPHOCTEW BIIWSIHUA

JI€BaJIbBUPOBAHUS I'PUBHBI HA JaHHBIE [TOKA3aTENH (CM. pucC. 1).
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Puc.1. DxcnopT 1 UMHOPT YKpauHsbl, a TAKKE CajlbJ0 BHEIIHETOPrOBBIX ONEpaLui 3a
nepuop ¢ 2004 no 2014 rons! (B M. gomapos CIIA).

Hcrounuk: [DJIEKTPOHHBII pecypc. — Pexum JOCTyIA:

http://comtrade.un.org/pb/WorldTables.aspx?y=2013].

3a aHaAJOTMYHBIA NEPHOJ BPEMEHHM, JMHAMHKAa Kypca TPUBHBI BBIIJISAAEIA

cieayrnmM oopa3om (cM. puc. 2):

20

15 /
10 7,7 7,99 7,993

5,3 5,05 — —> s & > v
5 = — 4 7,985 7,962 7,993

5,05 205

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

15,77

Puc. 2. Kypc rpusnsl k gosuapy CIIA ¢ 2004 o 2014 ron.
Hcrounuk: [EnextpoHHuii pecypc. — Pexum JOCTYILY:

http://www.bank.gov.ua/control/uk/curmetal/currency/search/form/day].
Takum  o0pa3oMm, €ClIM  CONOCTaBUTh HW3MCHEHUS B  OCHOBHBIX

BHCHIHCTOPI'OBBIX IIOKA3aTCIIAIX U UI3MCHCHHUC KYPCa I'PUBHBI HA CAWHOM rpathKe, TO

nojyudaem cliienyromuii rpaduk (cM. puc. 3):
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-50,00
-60,00 -400,00
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
I 3MeHeHWe sKcnopTa (B%) 4,78 |12,10|28,48|35,82|-40,58/29,40(32,99| 0,10 | -8,00 |-14,98
I 3MeHeHue nmnopTa (8%) 24,62 |24,64|34,59|41,10|-46,82|33,91|35,60| 2,48 |-9,10 |-27,83
=== 13MEHEHNE Kypca rpusHu (8 %) | -4,72 | 0,00 | 0,00 |52,48| 3,70 |-0,29 | 0,35 | 0,04 | 0,00 | 97,28
n3meHeHue canbao (8%) 152,00349,63-69,72(-64,11| 69,30 |-65,35|-49,84|-13,97| 14,00 | 69,64

Puc. 3. ConocrapnenHnsblil rpaduk K3MEHEHUs Kypca TPUBHBI, @ TAKXKE IKCIIOPTA,
MMIIOPTA U CaJbJi0 BHELIHETOPTOBBIX onepanuii Ykpaunsl (B %) ¢ 2005 o 2014
TOJIbl.

Hcxons u3 conocTaBieHHOTo rpauka, MOKHO CIIENaTh CIEAYIOUINI BBIBOA:
opunmanbHelii  Kypc TpuBHbl K jgomiapy CIIA sBasercs cTparernyeckum
(UHAHCOBBIM HHCTPYMEHTOM, KOTOPBIM YETKO KOHTpoiupyercsa HarumoHaabHbIM
0aHKOM YKpauHbI, U KOTOPBIM HE MOJBEPKEH PHIHOYHBIM KosiebaHusM. [loaTomy
MMEIONIAsICs «CTAaOMIBHOCTB» Kypca BATIOTHI Ja€T BO3MOXKHOCTH NMPOAHATU3UPOBATH
HENOCPEJCTBEHHOE BIIMSIHUE W3MEHEHMS Kypca BaJIIOTBl HAa BHEIIHETOPTOBBIC
OTHOUIEHUS, 0€3 KaKMX-TMOO MOCTOPOHHUX BIMAHMMA JHOO OOpaTHBIX TEHACHIIM.
Pe3kas nesanbBanys rpusHbl B 2008 roy mpuBeia K yBEIUYEHUIO CalbI0 TOPrOBOTO
Oananca Ha 69,3% yxe B 2009 romy, oaHaKo, HE 3a CUET YBEJIMYEHUS OOBEMOB
IKCIIOPTA, a 32 CUET COKpalieHus o0beMoB uMmmopTta. [Ipu 3tom, yxe B 2010 rony,
BCE€ BEPHYJIOCh Ha KPYTU CBOSI, U CAJIbJI0 TOProBOro OajaHca YKpauHbl CTalO OIATh
yXyALIaTbCsl, PUYEM TEMIIbl Claja MOYTH COBNAnanud ¢ teMnoMm pocra. B 2011 u
2012 romax oTpuIATEIBLHOE CaJb0 BHEIIHETOPIOBBIX OIEPALUN CTAJIO YMEHbBIIATHCS

B CBOCM 3HA4YCHHH, HO TOBOPHUTHL, YTO JTOMY HpPI‘-IHHOﬁ cTaJio HeOOJBIIOE
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JNEBAIbBUPOBAHNE TPUBHBI B 3TOT mnepuox He crouT. B 2011 romy coxpamienue
OTPULIATEIILHOTO TOPrOBOTO CaJIbJI0 CTAJ0 BO3MOXKHBIM Oyarofaps YBEJIWYEHUIO
o0beMoB d3kcmopta, a B 2012 roay NOpUYMHOM CTall0 COKpalleHUE JeI0BOM
aKTUBHOCTH, KOTOPOE MOXHO Ha0JII0/IaTh B YMEHbIIEHUU 00beMa BHEIIHETOPIOBBIX
oIepanum.

HeOosbmasgs neBanbBanuss B YKpaWHE INPAKTUYECKM HE BIUSET Ha
BHEIIHETOPrOBbIE  ONEpallMd  CTpPaHbl, a CYIIECTBEHHOE JIEBAJIbBUPOBAHUE
HAIlMOHAJIBHOW BAJIIOTHI BJIMAET HA BHEIIHETOPIOBbIE ONEPALMKU Y KpPauHbl TOJIBKO B
KpaTKOCPOYHOM Iepuoje. BinsHus IeBaibBalliM TPUBHBI HAa HKCIOPT TOBApPOB C
YKpauHbl TaKXke€ MOJIOKUTEIBHO TOJBKO B KPAaTKOCPOUYHOM IEPUOJE, HO MPHU ITOM
MPUPOCT SKCIOPTA MOCIE JI€BAIbBALUM B pa3Mepe noutu 36% He MOKPBIBAET pa3Mep
JIeBaJbBUPOBAHUSL TPUBHBI, KOTOpoe Habmomanoch B pasmepe 52,5%. Takum
o0OpazoM, mpupocT oobema s3kcnopra Ha 1% obecneuniics 0OeclieHUBAaHUEM T'PUBHBI
noutr Ha 1,5%, 4TO HE COBCEM SBIIAETCA 1€I€CO00pPa3HbIM HHCTPYMEHTOM IS
CTUMYJIMpPOBaHUS 3Kcropra. [Ipu 3TOM He3HayuTelbHbIE KypCOBBIE KOjeOaHus
IPUBHBI 0CO0O0 HE OTpaXaroTCs Ha 00BbEME MMIIOPTA TOBApOB B YKpPAWHY B CBSI3H C
HAJIMYMEM 3HAYUTEJIBHOW JIOJIM 3HEPropecypcoB B HUMIIOPTE, KOTOPYHO HEJb3s
COKpaTUTh B KPAaTKOCPOYHOM U CPEJIHECPOUYHOM Mepuojax 0e3 HaHeceHus yuiepOa
JUTsl 5KOHOMUKH CTPaHBI.

Takum o00Opa3oM, BHEIIHETOPIOBbIE OTHOILIEHUS SBJSIOTCSA KIIOUYEBOM
BO3MOXHOCTbBIO JIJIs1 YBEIMUEHUsI 0J1arocoCTOSHHS HaceleHus: B YKpanHe, 1 UMEHHO
KypcoBasl MOJIMTHKAa MOHETApPHBIX BJIACTEH CHOCOOHA KaK CTHUMYJIMPOBATH Pa3BUTHE
BHEIIHEH TOProOBIIM, TaK M CO3/1aTh 0oJiblline Oapbephbl Ha MYyTH K BHEIIHUM pPhIHKAM
3a CYET YJIOpPOXaHUS BAJIOTHBIX CPEACTB I CYOBEKTOB 3KOHOMMKH, KOTOpBIE

3aHUMAarOTCsA BHCITHCTOPIOBBIMHU OIICpAIUAMU.
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