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Mpe3naeHT yKpanHCKOro aHanuTmnyeckoro ueHtpa Anekcanap OXprMEHKO B CBOEI CTaTbe
06 bsicHsIeT, NoyeMy rpusHio B 2013 roay Hy>XHO 3anyCTUTb B BaNOTHbIA KOPULOP

Pe3kuin cka4yok CTOMMOCTM Jonnapa Ha NpoLwnov Hegene nokasan, YTo BantoTHbIE
CneKynsaHTbl He apemntoT. x nonbiTka 3apabotaTtb Ha NaHWKE HACENEHUs BMOMHE
obbscHuMa. XKenaHue NonyyYnTb XOPOLWMA AOXOL HA POBHOM MECTE - ECTECTBEHHOE XenaHve
TOProBLa B YCNOBUSIX PbIHOYHON 9KOHOMUKMN. CNekynsHTbl €CTb BO BCEX CTpaHax Mmpa,
04HaKO0 UX OeaTenbHOCTb 60Mblue 3aMeTHa Ha pblHKax LEeHHbIX Oymar. A Tak Kak y Hac
CPOHOOBbIV PbIHOK CKOPEE MEPTB, YEM XWB, MOWALKON ANS UTFPbl CTAHOBMTCS PbIHOK
BaNOTHbIA. HaceneHne noyTtn He BNageeT akumsMm, HO 3aTO AEPXUT NoA Matpauem
MUNAnapabl HaNMYHbIX AONNAPOB.

B Havane npownoit Hegenyn Heckonbko 6aHKOB, cpean KOoTopbix ABa 6aHKa ¢ MHOCTPaHHbIM
KanuTasnoM U elle HECKO/IbKO C YKPanHCKMMU KOPHAMK CNPOBOLIMPOBANM POCT Kypca gonnapa
Ha MexbaHke. NoToM Te Xe 6aHkM - Ha BTOPOW AeHb - HaYanu NpoaasaTh HaMYHYO BanOTy
no kypcy 8,26-8,3 rpH. Npu atom B8 CMU ¢ nepnoamnyHoCTbIO Kax able ABa 4yaca noctynanu
3KCTPEHHbIe COOBLWEHMS O TOM, HTO BCE OYEHb MMIOXO0 U Y>Xe CKOPO Aonnapbl 1 3a 8,5 rpH He
Kynuwb. HaceneHme 3aBOIHOBANOCb WU HA4ano CKynaTtb BaflOTy MO 3aBbllWEHHOMY KypPCy.
"paxpaHe He Bcerna obpalwany BHUMaHWe Ha TO, YTO BbICTABMB HA NPoAaxy Aonnapbl no
8,30 rpH, 6aHKkM BbICTaBMAN NOKYMKY - 8,11-8,12 rpH. He Hy>XHO ObiTb 60MbLWMM 3KCNEPTOM U
aHaNNTKOM, YTODObI MOHSTL: ecnn 6aHKK CYLEeCTBEHHO 3aBbIWatoT LIeHY Npoaaxu 1 npu aTom
3aBEA0OMO 3aHMXAtOT KYPC NOKYMKW, OHM NPOCTO 60aTCS Nokynatb y HaceneHns santoty. OHa
UM B [l@aHHbIA MOMEHT HE HYXXHa HU M0 Kakom LieHe - 4118 HUX rNaBHoe rnpogaTb BanoTy
HaceneHnto Kak MOXXHO BbICTpee, Noka aTo HaceneHne He pa3obpanock YTO K Yyemy. B aToM 1
cocTosana norvika cnekynaHTos. M, Hapo ckasaTtb, - Nofy4mnocb. Het oomumanbHbIX OaHHbBIX O
TOM, CKO/IbKO ObINI0 NPOAAHO HaNMMYHbIX A4ONNAPOB NO 3aBbILEHHOMY KYPCY, HO ICHO, 4TO 3Ta
CyMMa COCTaBNsIeT HECKO/IbKO OECATKOB, @ MOXET M COTEH MUIMOHOB f0/11apoB. KTo-10 aTn
LEHbI NOTEPSN - KTO-TO Nprobpen.

CuTyaumnst B yKpamHCKOW 3KOHOMUKE He naeanbHa, HO B TO Xe BpeMs OHa noka ganeka oT
KpUTUYECKon

Ho Ttenepb, koraa atu cobbiTisi N03aan, CTOMT 3a8aTbCs BONPOCOM: NMOYEMyY Y CMEKYNSIHTOB
3TO nony4mnnocb? Bo MHOrom, ckasanacb Ype3mepHas gonnapusaumns SKOHOMUKM YKpauvHsbl.
HeT TOoYHbIX OaHHbIX, CKONbKO HANMYHOW BaNMOThl HA pyKax y HaceneHus. Ho, no Hawum
oueHkam, B YkpaunHe obpawaetcs 50-70 MApA. HanMYHbIX 4ONNAPOB. OTO O4EHb MHOTO ANS
Hawew cTpaHbl. [T03TOMy BOMPOC Kypca fosiapa BONMHYeT faxe Tex, KTO Aanek o1 3KOHOMUKMN
N PpMHAHCOB.

HepBo3Ha9| atMocdepa HarHetTaeTcsa napnameHTCKumm Bbl60paMI/I. MonnTtnkn nogHuMMatoT
BOJTHY NeCCMMUCTNHECKNX NpOorHO308B. [MOHATHO, YTO cutyaumsa B praVIHCKOIZ 3KOHOMUKE HE
mnoeanbHa, HO B TO Xe BpeM4d OHa MNokKa ganeka ot Kpl/lTI/I‘-IGCKOI7I.
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Jaxe camblii NpeaB3aThIii aHaIM3 NokasbiBaeT, YTO HET Tex NPobnemM Ha BantoTHOM PbIHKE,
KoTopble Habnoganmck B koHue 2008 n Havane 2009 roga. Moatomy npu onucaHus
CMTyauumn Ha HalweMm BantoTHOM pbiHKe, Obino 6bl NpaBUIbHO ckasaTh, YTO TEKyLWas CuTyaums
o4yeHb cxoxa c cutyaumeinn 2010 roga n yacTu4HO Xyxe, 4em B 2011 roay.

Ho nonutunyeckme cTpactum HarHeTarTcs, NonnTukm 6pocatoTcs undgpamm n obbiBatensm
6blBaeT LOBO/bHO COXHO 06 EKTUBHO OLEHMTbL 9KOHOMUYECKUe peanun. Ha "ypa" nayt
NeccMMUCTUYECKMEe MPOrHo3bl O TOM, YTO BOT-BOT KypcC gonnapa ynaget Huxe 9, 10, 15 rpH,
4TO "Jonnapbl 3aKOHYMANCL" NNK "3akaHunBarTCca". He yaMBUTENbHO, YTO B 3TON CUTyaLMW,
BCE ONPOCbI 0OWECTBEHHOrO MHEHNS NMOKa3bIBAIOT, YTO HACENEHME OXMNAAeT AeBanbBaLnm
rpusHn. Ppasy "nocne BbIGOPOB rPUBHS AEBANbBUPYET" CTana pacxoxen.

CnoxHo ckasaTb, NOYEMY MEHHO Nocne BbIDOPOB OHA A0NXHA AeBaNbBMpPOBaTbCS. B KOHUE
KOHLOB BblOOpbl 3T0 60/ble NOANTUYECKOE COObITME, YEM SKOHOMUYECKOE. A BOT 3aKynka
rasa B Poccum n noraweHve B KOHLE roga BHeEWHWX OONroB, 3T0 AeNCTBUTENbHO pearbHble
¢oakTopbl, KOTOPbIE MOrYT NOBMNATb HA AeBaNbBauuio rpusHU. M nx oencTBuTeNbHO CTOUT
yunTbiBaTh. Ho npu aTOM cTOMT 3aaaTb cebe BOMPOC, HACKONbKO FPUBHS MOXET
nesanbBupoBaTtb. [1ONMTUKN N aKCNepThI-NaHNKepbl cTaparTcs HanyraTb HaceneHne camom
dopasoit "nocne BbiGOPOB", NPV 3TOM Ha3bIBAOT 3aBEAOMO HepeasbHble LMpbl BO3MOXHOW
nesanbBauun. M1 ato pabotaet. Bot Ha TakoM OOHe Kypc gonnapa Ha npoLwsioi Hepene
BbIPOC Ha HECKOJ/IbKO Koneek. 3anaHnkoBasluas 0bwecTBeHHOCTb Aaxe He obpaTtmna
BHMMaHUS, 4TO peanbHblil POCT AeBanbBauun Ha MexX6aHKOBCKOM PbiHKE COCTaBMW BCErO
0,2%. HuyTtoXHasa undpa.

B Halwewn cTpaHe HeT odhuumanbHOro "BantoTHOro kopuaopa", XoTs paHblie Takon "BantOTHbIN
Kopuaop" 6bin. M1 ceilt hakT BHOCUT HEHYXHbI AUCCOHAHC B YMOHACTPOEHUS TONMbI. Y Hac
CylecTByeT Kak bbl HeopuUmManbHbIA "BaNOTHbLIA KOpMOop", 3TO NpeAcTaBieHne 0 TOM, YTO B
TeyeHue 2012 roga nonyckaeTcs OTK/IOHEHUS Kypca gonnapa B npegenax 5% ot
odhuumanbHoro Kypca. Ecnvm 6patb 3a OCHOBY 3TOT NPOLIEHT OTK/IOHEHUS, TO NONyYaeTCs, YTo
"HeodpunumanbHbIA BantoTHbIN kopuaop" B YkpanHe Ha 2012 rog coctaensert 7,8-8,2 rpH. Bot
MMEHHO B 3TOM AManas3oHe MOXEeT N3MEHSATbCS KypC fonnapa B 37om roay. M HeT Huyero
CTPAHHOrO B TOM, YTO ecnv Kypc fonnap 6ynet XuTb CBOEN XN3HbIO U BPEMS OT BPEMEHU, TO
OMnyCcKaTbCs OO HUXHEN rpaHuubl BaNOTHOro Kopruaopa, a To NogHnMaTbcs 0o sepxHen. K
cnosy, B Poccun ncnonbaytoT "BantoTHbIA KOpUOop" ANS perynmpoBaHus X poCCUACKOro
pybns. MoxeT noatoMy HaceneHne 6051ee CNoKOMHO OTHOCUTCS K KonebaHnsiM pycckoro
pybns (a oH konebnetcs 3HAYNTENBHO CUNbHEE, YeM Hawa rpueHs). B Poccun kypc pybns
6b1nn 28 1 33 pybns n ceitvac okono 31 pybnsi. PoccusiHe cnenaT 3a Kypcom py6nsi, Ho npw
STOM He MPOMCXOAUT BCMNECKOB AeBanbBaUNOHHbBIX 0XunaaHuin. I camoe rnasHoe:
BO3MOXHOCTW BaJIIOTHbIX CNEKYNSHTOB B 3TOM CUTyauun KpamHe OrpaHnyeHbl.
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Heobxonnmo xoTs 66l B 2013 rony BepHyTCS K NpakTuke "BantoTHOro kopuaoopa". Haxe ecnu
9TOT "BanioTHbIA Kopnaop" n 6yaeT yuntbiBaTh NNaHOBYIO AeBanbBaLMio rpyBHW. Torna
HaceneHvne He ByaeT C yXacoMm oTcnexusaTb konebaHns Kypca fonnapa Ha 0f4HY KOMenky.
[MpocTo npuaoeTcs yumTbiBaTb BO3MOXHbI YPOBEHb AeBanbBaLnn B CBOMX pacyeTax u
oxupaHusax. Noyemy 6bl Ha "cTpawHblin” 2013 rog He yCTaHOBUTb MMEHHO OCPULIMANBHBIN
"BaNOTHbIA KOopuaop", ckaxem, - 7,9- 8,30 rpH. 3a gonnap CLIA. O6 aTOM MeeT CMbICh

nooyMatb HOBbIM CTApbIM genytaTtaMm.

AnekcaHap OXpUMeHKO, Npe3naeHT YKpauHCKOro aHaMTU4ecKoro LeHTpa
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