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EnexkTpoHHe HaykoBe chaxoBe BupaaHHA "EdpekTMBHa eKOHOMIKa" BKNIOUYEHO 0o nepeniky HaykoBux paxoBux BupgaHb
YKpaiHu 3 NUTaHb €KOHOMIKHM
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acnipaum, /[BH3 * Kuigcbkuil HayioHanbHull ekoHoMiuHull yHieepcumem imeni Baouma I'emvmana’

JNEPKABHHUI BOPT TA IMHAMIKA KYPCY HAIIIOHAJILHOI BAJIIOTU: CTATUCTUYHA
OLIIHKA

Anomayia. Y cmammi ananizyiomocsa ocobnusocmi gopmyeanna obminnozo xypcy epushi wooo oonapa CLLIA nio enausom
3pOCMAHHA 847108020 3068HIUHBLO2O OOpeY Kpainu.

Annotation. The peculiarities of building the exchange rate of hrivha vs U.S. dofider the influence of growth of the gross
external debt of the country are analyzed in the article.

Kniouosi cnosa: samomuuil Kypce, OUHAMIKA, 84108ULL 308HIWHIN OOpe, KoepiyicHm Kopersyil, pespecis.

Beryn. Mixuaposniii GpinaHcoBiil cucteMi, 10 PO3BUBAETHCS B YMOBaX (iHaHCOBOI m100ai3alii, IpuTaMaHHe 3pOCTaHHs 00CATIB 30BHIIIHBOT 3a00pProBaHOCTI OLIBLIOCTI
KpaiH cBity. Tak, peHTHHT KpalH, 110 MalOTh HAWOLIBIIMI 0OCAT 30BHILIHBOT 3a00proBaHocTi, 3a manuMu CBiToBoro 6anky ouomorots Crionydeni Illtatn Amepuku. Banosuit
30BHIIIHIN Oopr miei kpainu cranom Ha 31 rpymuas 2010p. csarays 13980mupa. gon.. CIIA. Ha apyromy micui €Bpocoro3 3 BaoBuM 30BHimHIM 6oprom 13720mipa. mo..
CIIA. Pociiicbka deneparis, Maio4un 30BHiMIHIO 3a00proBauicts B 00cs3i 480,2mupa. gon.. CIIA, nocina 21 micue. Vipaina cepen 199kpai cBiTy B peiTHHIY 3HAXOJUTHCS Ha
35 micui 3 aGCOMOTHIM 3HAYEHHSIM BaJIOBOTO 30BHilIHBOr0 6opry 97,5mipa. goin. CIIA [6]. MixHapoasa cTaTucTHKa MOKa3ye, MO OUIBIIICTH KpaiH CBITY, 110 PO3BUBAIOTHCS,
MalOTh 3HAYHY 3QJICXKHICTh BiJ 30BHIIIHIX 3aII03U4YEHb.

3a ocraHHi poku mpoOieMa 3pOCTaHHS 30BHIMIHBOI 3a00pProBaHOCTi HAIIO! KpalHM Ta HECTAOLIBHOCTI Kypcy HAIiOHAJIBHOI BAIIOTH [OCTala AOCUTH rocrpo. Lle
TOSICHIOETBCSL THM, IO OOCIYroByBaHHS JEPXKABHOTO 30BHIIIHBOTO OOpPry — OAMH i3 KJIIOYOBHX (DAaKTOpiB MaKpOEKOHOMiYHOi HecTabinbHOCTI B KpaiHi. Bim posmipi
3a00proBaHOCTI Ta, BIAIOBIAHO, XapakTepy i HorameHHs, OyLyTh 3a1exaTu o0CAr BAIIOTHUX Pe3epBiB KpaiHH, piBeHb BiJCOTKOBUX CTAaBOK, XapaKTep HOBEIIHKH BCiX cy0' €KTiB
HAI[{OHAJIBHOrO (hiHAHCOBOIO PHHKY Ta, SIK HACIIJOK, BAIIOTHHI Kypc rpHBHI. 30BHIIIHBOOOPIroBE HABAHTAXKEHHS YMHMTDH JEBajbBalifHUIl THCK HA IPUBHIO, sKa i 6e3 TOro
HEJI001liHEHA.

3HauHi 00CArH 30BHIIIHBOI 3a00ProBaHOCTI — Lie 3HAYHA HEPElIKOJa Ha LUIXYy SKOHOMIYHUX IepeTBOpeHb. Jlo TOro  30BHILIHS 3a00proBaHICTh KpaiHW BHCTYIA€
CKJIa/IOBOKO CHCTEMH CKOHOMIYHOI O€3MeKH KpaiHH, sika CTAHOBHTB HalBaroMiliry 4aCTHHY HAIliOHAIbHOI GE3MEKH B LiIOMY.

Tocriiina yBara siKk BITYM3HSHUX, TaK i 3apyODKHMX HAYKOBLIB JI0 MPOOIEMH A€P)KaBHOTO OOPTy Ta 30BHILIHBOTO JAEP)KaBHOTO OOPTry 30KpeMa, MOB’ si3aHa 3 TX KIHOUOBUM
3HAYCHHSM y (DiHAHCOBIN cHCTEMI fepiKaBH.

TocTanoBka 3aga4i. MeTor0 HamycaHHs JaHOI CTATTi € CTATHCTUYHE OL[HIOBAHHS B3a€MO3B’ 3Ky MK OOMIHHMM KypCOM HALliOHAJIbHOI BaJIIOTU Ta BaJIOBUM 30BHIIIHIM
Goprom.

Pesyabraru. I1ig 30BHIIIHIM JepkxaBHAM OOProM po3yMilOTh CyKYIHICTh GKOHOMIYHUX BIJHOCHH, B SIKUX Jep)KaBa BUCTYIIA€ HA CBITOBOMY PHHKY IO3MYKOBHX KalliTajiB
y poui nosuyanbHuka [3].

CTOCOBHO PH3HKIB, BUKJINKAHUX HAJMIPHHM HarpOMajUKCHHSM 30BHILIHBOTO OOpry KpaiHH, HEOAHOPA30BO MONepeKany BiTansHsHi HaykoBi [1; 2; 5]. Sk 3aznaqae T.
BaxHeHko, pakTHUHHIl PO3MIP BAJIOBOTO 30BHIIIHBOI0 Gopry YKpailHu BiKe [EepeBULIUB K KPUTHYHHUIL, TaK 1 onTuManbuui pisens [1]. Ha aymky excriepris MB® makcumaibHO
JIOIYCTHMHI PO3Mip 30BHIIIHBOTO GOPTY JUIS KpaiH 3 HU3bKUM 1 CepeaHiM piBHEM a0XoiB craHoBUTh 49,7%BBII. Vipaina 3aBepimaa 2009p. 3 pesyasrarom 88,9 %BBII.

@dopMyBaHHs Ta IIBHIKE 3POCTaHHS 30BHIIIHBOro Oopry YkpaiHu BinOyBanocs MiJ BIUIMBOM JEKiNbKOX (akropiB. HaiiBaxnuBimmmu cepen HUX € HEOOXiAHICTH
301IbIICHHS 30J0TOBAIIOTHUX Pe3epBiB [ 3abe3edeHH s cTaOUIbHOCTI HALiOHANBHOI BaIIOTH, (hiHAHCYBAHHS MOTOYHHX OIOPKETHMX BHMAATKIB Ta 3QJICXKHICTH BijJ IMIOPTY
€HEProHOCITB.

OjiHaK, 30BHIIIHI 3aI03MYCHHS MAIOTh HE JIIIE HEJOMiKH, ane i mepeari. BOHH CTaHOBIATH 3HAYHY YaCTKY iHBECTHIIiil B eKOHOMIKY KpaiHH, JO3BOJSIIOTH MiATPUMYBATH
piBHOBAry Ha rpOLIOBO-KPEAUTHUX PUHKAX Ta (hiHaHCyBaTh nAediuuT OOMKeTy KpaiHu. 30BHIIIHI TO3UKU MAIOTh CTUMYIIIOIOYUI BIUIMB HAa PO3BUTOK €KOHOMIKH, JAl04H HOIITOBX
JI0 TIPHUCKOPEHHs TEMITiB 3POCTaHHS HAIllOHAJTBFHOrO JOXOMy KpaiHH. BimdyTw »k mepeBaru 30BHIIIHIX 3aM03MYEHb MOXKHA JIMIIE 33 YMOBH iX €()EKTHBHOTO BUKOPHCTAHHS 3
BpaxyBaHHSM JUHAMIKH KypCy HALliOHAIBHOI BaJIIOTH T OLIHKH APUTETY IIPOLEHTHUX CTABOK HAa MIKHAPOAHOMY Ta BITUM3HSHOMY (piHAHCOBHMX PUHKAX.

TlouarkoBO NPUIUIMB KamiTally MO3HAYAETbCs ab0 3MILHEHHSM TrpowoBOi oxuHULI (IUIaBaounii OOMiHHMI Kypc) abo 30iIbLICHHSM HPOIO3HLIi IPOIIOBOI Mach
(bikcoBanmii 0OMiHHHIT KypC), AKIIO Opakye eeKTHBHOI CTepuiTi3allii MOHETapHUX e(EeKTiB MIaThKHOTrO Oanancy. OOnaBa HACIIIKY € KOPUCHUMH ISl 301TbIICHHS TPUBATHOTO
CIIO’KMUBAHHS TA IHBECTULIH, OAHAK BiANOBiHI IpoLecH BifOyBaroThCs HA TIi HIABUILIEHHS LiH, 10 MOXKE YaCTKOBO a00 MOBHICTIO HiBENIIOBATH crpusTinBuii edekr [4, c. 161].

OGcsir Ta CTPYKTYpa 30BHIIIHBOrO Gopry YkpaiHi 3a OCTaHHI POKH CyTTEBO 3MiHMWIacs. MacitaOHe BUKOPHCTAHHS yKPAiHCBKUMH KOMITAHISIMU iHO3EMHIX KPEJUTHUX
pecypciB IPH3BOAUTS JI0 3aJI€XKHOCTI HALlIOHAJIBHOT €KOHOMIKH Bijl KOH' IOHKTYPH CBITOBOTO PHHKY KalliTaly Ta AMCOATaHCIB CBITOBOI €KOHOMIKH.

Sk Bunuo 3 Tabn. 1, Ykpaina nponoxye 30inbiryBati oOcsird 30BHIHBOT 3a0oprosanocti. Y 2009 p. nporn 2003 p. 3aranbHuil 30BHimHiil Gopr 3pic y 4,3 pasu.
Oco0niBO CTPIMKO BifOysnocsi 3pocTaHHs 30BHIIIHBOrO Oopry OaHkiB — y 17,8 pasiB, 110 MOSCHIOETHCS KPEIUTHOIO EKCIIAHCIEI0 HAIIOHAIBHOI €KOHOMIKH. |HTEHCHBHE
HAPOIIyBAHHSI CIIOXKMBYOTO Ta IMOTEYHOTO KPEANUTYBAHHS HE ITiMaAa€ M/l IPUHIHUNN ¢()EKTHBHOCTI BUKOPUCTAHHS 30BHIIIHIX 3aMI03HYCHb.

Ta6auust 1. CTpykrypa 30BHiIHb0r0 6opry Ykpainu 3a 2002-201Q., mapxa.. gour.. CIIA
. R OpraHu rpomoBo-
3aranbHuit 30BHILIHIi CekTop /1epKaBHOTO . .
Poxu . KPEIUTHOTO Bopr 6aHkiB [Hwmi cexTopu
Gopr yIpaBIIiHHS
PEryTOBaHHS
2003 23,81 8,743 1,919 1,746 11,403
2004 30,65 10,058 1,690 2,662 16,237
2005 39,62 10,506 1,254 6,112 21,747
2006 54,51 10,924 0,880 14,089 28,619
2007 79,96 11,884 0,462 30,949 36,660
2008 101,66 11,959 4,725 39,471 45,504
2009 103,39 17,806 6,210 30,861 48,519

Crop. 13 4 12.07.2015 18:4



JIEPY)KABHUU BEOPI" TA IMHAMIKA KYPCY HAIIIOHAJILHOL... http://www.economy.nayka.com.ua/?0p=1&z=

Ioicepeno: nobyoosaro 3a danumu HBY.

Ha nouarky uereproro ksapranxy 2010p. 3aranbhuiil 30BHiuIHINA Gopr cranoButh 116,2Mipa.. gon.. CIIA. 3a Takux yMOB IIPOBOJUTU BHBA)KCHY BAJIIOTHY MOJIITHKY
Jgocuth cknagHo. Hesnauna, ame HeodikyBaHa 3MiHa TakuX (aKkTopiB, SIK 3pOCTAaHHsS 30BHIIIHBOI NPOIEHTHOI CTaBKHM, SGKOHOMidYHA KpH3a Yy TOPrOBHX MapTHEpIB, 3MiHa
KOH'FOHKTYPH Ha MDKHApoZHHX (piHAHCOBHX PUHKAX, BUKJIMYE JIEBAJIbBAIliI0 KypCy HalliOHAIBHOI BAIIOTH Ta HEKEPOBAHE 3pOCTaHHsA 6opry. JIOCHTh BaXIMBUM € PO3yMiHHS
TOTO, L0 IOJNITUKA MOCTIHUX MIKHAPOAHMX 3aII03M4YEHb HEraTHBHO BIUIMBAE HA OBIPY 10 HALIOHAIBLHOI BAJIIOTH SK Ha BHYTPIIIHIX TaK i 30BHIIIHIX BaJIOTHUX PUHKAX.

VY TpuUMyBaHHS 3HaYHOTO 30BHILIHBOTO OOPry HE MOXIIMBE 0€3 JOCTaTHIX 3010TOBaMOTHUX pe3epBiB. 3 2008p. cnocTepiraeThCs CKOPOUCHHS 30J0TOBAIIOTHUX PE3EpBiB
Ha (oHi 3pocTarodoi 30BHIIIHBOI 3a00proBaHoCTi. BB o0csry 30BHIiIHBOrO 6Opry KpaiHM Ha IMHAMIKy Kypcy HAI[lOHAIBHOI BAJIFOTH BifOYBA€THCS OMOCEPEIKOBAHO:
aKyMyJIsLlisl 30BHILIHBOrO OOpPry - Ba)<JIMBa HepeIyMOBa 30LIBLICHHS POLIOBOI MacK Ta (OPMyBaHHS HETaTHBHOIO CAlbIO0 IUIATIKHOIO OalaHcy, IO, B CBOKO Yepry, YMHUTH
JIeBaNIbBALIHII THCK Ha BaJIIOTHHUI KypC TPHBHI.

Ha annamiky BaalOTHOro Kypcy BIUIMBA€ CIIBBIJHOLICHHS PHHKOBOIO Ta JEP)KaBHOrO peryitoBanHs. DopmyBaHHs OOMIHHHX KypCiB Ha BAJIIOTHHX PUHKAX 4depes
MEXaHi3M IOINUTY Ta POIO3ULIT 3a3BHYail CyIPOBOKYETHCS PI3SKUMH KOJIMBAHHSIMY KYPCOBHX CIiBBiJHOIICHD.

Jinst binaHCcyBaHHS 30BHIIIHIX Omepariif (BHIUIaTH MO 30BHIIIHIX KpeJuTax) HeoOXigHa iHO3eMHa BamoTa. A i HaZXOKCHHS MOXIIHBE 3a PaxyHOK ekcropry. Tomy 3
METOIO OLIHKH BEJINYHHH 3a00PrOBaHOCTI Ta MOXKIIUBOCT!

i roraleHHs po3paxoBYIOTh:

- BiZiHOLIEHHs Gopry 110 00csIriB excriopTy (rpanu4Huii pisens 150%);

- BigHoweHHs 6opry no BBII (ue Ginbire 40%,ane 3a Hopmarusom MB® — 50%).
Bianosigui moxkasHuKy HaBEAEHO B Ta0..2:

Tabéauus 2. 3oBHimHii 6opr 10 o6csiriB exciopry Ta BBII i tnnamika o6MinHoro kypcey rpusHi mosno gosapa CIIA

Poxu 3oBHituii 6opr /excrniopt, % 3ouimniil 6opr/BBII, % Tpu. 3 1OOHOHI.CH_[A Ha fauets
epiony
2003 82,2 47,5 533,17
2004 74,2 47,2 530,91
2005 89,3 45,9 502,20
2006 108,5 50,6 502,53
2007 132,1 56,0 505,05
2008 1184 55,9 776,82
2009 191,6 88,7 797,65

Ioicepeno: nobyoosaro 3a danumu HBY.

B ninomy 3poctaHHs 30BHILIHBOT 3a00proBaHOCTI KpaiHH HETaTWBHO BIUIMBA€E HA JMHAMIKY Kypcy HallioHanbHOi BamoTH. Ha puc. 1 CHHXpOHHICTh B JMHaMILli JTaHUX
MOKA3HUKIB IPOCTEKYETHCS HE 3aBXKIN.
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Puc. 1. B3aemMo03B’ 130K JMHAMIKHM BAJIIOTHOI0 Kypcy IPHBHI Ta 30BHIIHBOT0 §OpPry KpaiHu

BiszyanpHnii anaini3 1aHOTO pHCYHKa JO3BOJISIE BUAUINTH JBa TEPIONH, SKi XapaKTepU3yIOThCsl aOCONIOTHOIO MPOTUIICIKHICTIO B XapakTepi B3aemMo3B'sa3ky. Tak, mepiox 3
nepuioro kBaprany 2003 poky mo uerBepruii kBaptan 2007 p. cnocrepiraeTbcs oOepHEHa 3aleXHICTh MIDK BAJIOTHMM KypcoM rpuBHI mono nonapa CIHIA ta obGcsramm
30BHIIIHBOT 3a0oproBanocti. Koediuient kopemsuii Mix Humu craHoButs -0,8367.fkimo x BpaxyBaru Toi (akT, 110 aGCOMIOTHE 3MEHIICHHS MOKa3HUKA «rpH.. 3a 100 gou.
CIIA» QaxkTH4HO O3Ha4ya€e peBaNbBallil0 TPHBHI, TO KOe®il[ieHT KOpensiii TpaKTyBaTHMEThCS HACTYNHHMM UYHMHOM. 3POCTaHHsA BaJOBOTO 3OBHIIIHBOTO OOpry KpaiHm
CYIPOBOUKYBAJIOCS OZHOYACHUM 3POCTaHHSM OOMIHHOrO Kypcy rpuBHi. Ha mepimmii morisg curyaris ZOCHTb MapajoKcalbHa, aje HepIIodeproBuM (akTopoM BIUIMBY Ha
JMHAMIKy KypCy HalliOHAIBHOT BAIIOTH 3a LieH NMepiojl MOXKHA BBAXKATH CTaH TOPIiBeIbHOrO OajaHCy. 3Ha4HI HaIXODKCHHS IHO3eMHOI BAIIFOTU HA BAJIIOTHUN PUHOK KPATHH MaJId
Oisble AeBanbBalliiiHe 3HAYCHHS HDK 3pOCTaHHs 3a00proBaHOCTI KpaiHu. [lo TOTo K JICBOBY YacCTKy 30BHILIHBOTO GOPry CTaHOBHMB Oopr OaHKIB Ta MK (ipMOBHii 6opr, sKi 1O
CyTi BUCTYIIAIOTh IHBECTULIISIMH B €KOHOMIKY KpaiHH.

Tlounnaroun 3 2008 i mo kinus 2010 p. cutyamis 3MiHMIAach KapauHanbHO. Po3paxoBanuil koediuieHT Kopensuil 3a HOKBapTadbHUMH JaHUMH cTaHoBuTbH 0,7259.
3a3HaueHi KoeillieHTH KOPEesLii CTAaTHCTUYHO 3HAYUMI.

Orxe, I JPyroro mepiogy XapakTepHa KIACHYHA 3aJIOKHICTh MK JMHAMIKOIO BaIIOTHOTO Kypcy IPHMBHI Ta 0oOCsAramMH BajloBOI 30BHIIIHBOI 3a00proBaHOCTI:
JIeBaJIbBAllisl HALlIOHAJIBHOT BAJIFOTH CIIOCTEPIracThesi Ha (hOHI 3pOCTAHHS 30BHILIHBOI 3a00proBaHocTi B KpaiHi. Ha 1ibomy erarti BinOyBaeThCsi OZIHOYACHE 3MEHILIECHHS 00CSTiB
iHO3EMHOT BaJIIOTH, 110 HAZXOAUTH B KpaiHy, Ta 3pOCTAHHS MOMHUTY Ha HEl.

3 METOIO OLIHKM B3a€MO3B’ 13Ky MDK 3HaYCHHSIM OOMIHHOIO KypCy IPUBHI Ta 00CSIiB 30BHIMIHBOI 3200proBaHOCTI BUKOPHCTAEMO PErPECiiiHy MOJIEIIb:

Y =a, +bx+ct

Jie mapameTp b - OKa3ye, sIk OOMIHHHII Kypc IPHBHI 31 3pOCTaHHSM BaJIOBOIO 30BHIIIHBOIO OOPry Ha OJUHHULIO;

C- OLIHIOE IHTEHCUBHICTD MHAMIKH BAJIFOTHOTO KYpPCY 3a PaXyHOK iHIIMX (akTopiB (cepemHbO KBapTaIbHUN aOCOMOTHII MPUPICT).
Jliist poBeIeHHs MOJAIBLIOro aHanizy BigiOpano moksapraibHi gani 3a 2008-2010p., ockinbky Hell MPOMIXKOK Yacy MOXHA BBAXATW OAHOPIAHMM. Bu3HauuBLIN
3HAYEHHSI HAPAMETPiB PIBHSHHS perpecii, Maemo:
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Y =428,89+0,82 x+32,67 ¢

Tlapamerp b uporo PIBHSIHHS IIOKa3ye, 10 31 3pOCTaHHSAM BAJIOBOIO 30BHIIIHBOIO OOPry Ha OAMHHIIO Kypc HalioHanbHOI BamoTH 100 gonapa CIIA nomacts 0,82rpH.

3HAuEHHS IAPAMETPY ¢ CBIiTUMTB, 1O pemTa GakTopiB, OKPiM 30BHIIIHBEOrO GOPry KpaiHu, CIIPHAIOTH 3HMKEHHIO KypCy IPUBH. IX BILIMB 1071a€ 10 0GMiHHOTO Kypcy IpH.. 32 100
non. CHIA 32,67rpH.

Ockinbku (iHAHCOBO-EKOHOMIYHA KpH3a IpU3Beia N0 HailOiIbIIMX HEraTMBHUX HACIHiJKIB caMe B OaHKIBCBKOMY CEKTOpi, BApTO NMPOBECTH OUIBII IETAIbHHUN aHali3
B3a€MO3B’ 13Ky caMe 30BHIIIHBOT 3a00proBaHOCTi 6aHKiB Ta 0OMIHHOTO KypCy TpHBHI 3a mokBapransbHumu qaanmu 2004-2010p.
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Puc. 2. B3aeMo03B’ 130K JHHAMIKH BAJIIOTHOI0 Kypcy IPHBHI Ta 30BHIIIHBOT0 Gopry 6ankiB

Sk BUIHO 3 pHC. 2, MAKCHMAJILHOTO 3HAYCHHs 30BHILIHS 3a00proBanicTs 6aHkiB gocsria Ha kinenp III k8. 2008p. i nopiBuroBana 42131mun. noin.. CIIA. Ha mpomy x
MPOMIKKY 4acy HMPHCKOPEHHS TEMITy 3pOCTaHHs 30BHIIIHBOI 3a00proBaHOCTI OaHKIB TO€AHYBAJIOCS 3 OMIPHOIO peBanbBallieto rpuBHi moao noiaapa CLHIA. [Nounnatoun 3 IV
kBapraixy 2008p. crocTepiraeTbest CTpiMKe CKOPOYEHHsI 3a60proBaHocTi GaHKiB Ha (OHI 30iMbLICHHST BAIOBOTO 30BHIIIHBOTO Gopry Kpainu. Skumo Ha kieus 2007 p. 6opr
GankiB craHOBUB 39%Bi BaJIOBOIO 30BHILIHEOI0 GOPry, TO Ha CHOTO/HI Lieil HOKA3HUK CyTTEBO 3MEHIIMBCS i cTaHOBUTH 25%.bopr 0aHKIB y CTPYKTypi BaJIOBOIO 30BHIIIHBOIO
Gopry kpainu craHoMm Ha Kineus IlI-ro kBapramy 2010p. nopisusiro 3 I kBapranom 2008p. (MakcuManbHe 3HAYCHHS 3a JOCIIIDKYyBaHHHN mepion) ckopotuBcs Ha 34%1i B
a0COIFOTHOMY BUMIpi cTaHOBUTH 27,9mip.. noin.. CIHA.

3arposIMBOIO € CHTYAIIisl 3 HAPOIIYBAHHAM 30BHIIITHIX 3aMI03MUEHb TAK 3BAHUMHU «HIIHMH CEKTOPAMU», 10 AKUX HaJEKaTh TOProBi KpeauTH Ta Miskdipmosuii Gopr. Horo
o6csru 3 moyarky 2006p. mo 1.10. 2010p. 36inbmmmucs B 2,4 pasu i B CTpYKTYpi BaOBOrO 30BHIIIHBOrO Gopry craHoBisTh 47%. JIOCHTh CyTTEBE 3pOCTAHHS 30BHILIHBOL
3a60proBaHOCT] KOMIIaHil crioctepiraeThes Ha TUIi MOripieHHs ToprisenbHoro Ganancy (Ha kinewp 11T kBaprany 2010poky Bix' €MHe caib0 TOBapiB Ta [OCIYT CTaHOBUTH 1224
MiH. o1 CIIIA) ta cyTTeBOro 60proBoro HaBaHTAXKEHHs, HAKOIUYEHOTO B AOKPU30BHIl epiox.
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Puc. 3. BaioTHa cTPYKTYpa 30BHIIIHBLOIO GOPry B po3pisi cekTopiB
exoHoMiku cranom na 01. 10.1Cp.

3MiHH BigOyaucs TakoXK 1y BaJIOTHIN CTPYKTYpi BaJIoBOTO 30BHilHBOr0 Gopry (aus. puc. 3). Cranom Ha 1xoBrast 2010poky B cTpyKTypi 30BHIIIHBOrO GOPry nepesaxae
nonaposa cknagosa (70,5%),3Ha4Ha yacTHHA 3aM03WYCHB 3/iICHEHA y €BpOIeHChKii BamoTi — 11,2 % He3HauHy Y4aCTHHY CTaHOBILSITH YKpaiHChKa IPUBHS Ta POCIHCHKHIT pPyOIIb
BignosinHo 2,1% ta 1,6%. [IponopuiiiHO 10 3a3HAaYEHMX BiJACOTKIB PO3MOAUIATUMETHCS TAKOK MONMT HA BAJTIOTHOMY PHHKY KpaiHM Ha BiIMOBIIHY BATIOTY JUIS BHIUIAT 3a
30BHILIHIMU 30008’ I3aHHAMHU.

BucHoBKH. 3HauHe 3pOCTAHHS BAaJOBOTO 30BHILIHBOTO JIEPXKABHOTO OOPry 3yMOBIEHE 3aTyYCHHSM KPEIHTIB MDKHApOIHHUX (DIHAHCOBMX OpraHi3aliif Ta 3pOCTaHHAM
Mik(ipMOBOro 6opry Moxe MPU3BECTH B MailbyTHHOMY 0 KPH3H IUIATOCHPOMOXHOCTI 32 30BHIIIHIME 30008’ s3aHHsAMU. KpiM TOro, 301IbIICHHS IepKaBHOIO GOPry HPOBOKYE
QUi Ta BUMAarae 3Ha4HUX KOIUTIB JUIsl MOTAMICHHS 3a00ProBaHOCTI, IO MiABHIYE MOMMT HAa {HO3EMHY BAIIOTY. B Takux yMOBax He YHHKHYTH MOAAJBIIOI JeBaIbBaLlil
Hal[iOHAJBHOI BAIIIOTH, 1110, B CBOIO Yepry, JIUIIE OCHINTh HABAaHTAKECHHS 30BHIIIHH000PrOBUX BUILIAT HA HAIL[IOHATIbHY CKOHOMIKY.
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