DIHAHCOBO-EKOHOMIYHA KPU3A

3KC-3amecTuTenb npeacenatens HaumoHanbHoro 6aHka YkpauHbl

[TageHve prHaHCOBO-0aHKOBCKOIO
CceKkTopa — OCHOBHad NpU4mMHa
3KOHOMMYECKOro Kpnsmca B YKpanHe

PU3KCHble ABMIEHMA B YKPanHe NPOSBUINCE U3HA-

YanbHO B (DMHAHCOBO-OAaHKOBCKOM CEKTOpE U

TOJIbKO 3aTeM CTav Pa3BMBATbCA B 3KOHOMMKe
CTpaHbl B LenioM. iIMeHHo B TO Bpems [paBnTenscrso 1 Ha-
LMOHanNbHbIN BaHK NpeanpUHsIv HeBepHbIe Wwarn no 6opb-
6e C PUHAHCOBBLIM KPU3MCOM, CMECTUB aKLLeHThI Ha crace-
HMe OaHKOBCKOW CUCTEMblI BMECTO MopfepXaHus ee
NNKBUIHOCTU. PellieHne o pekanutanmsaumm npodbnemMHbIx
KOMMepYeCkmnx BaHKOB ObINo NPUHATO CIULLKOM NO34HO, a
K ero peanusauum NpUCTyNVAN NNLWLb HeLABHO, XOTS Mpo-
wno y>e 10 MecqLes oT Havana Kpusuca. bonee toro, v ce-
FO4HSA NPUHLMNBI NPOBELEHUA pekanuTanr3aLm pasmbiTol
1 HEACHbI.

W B TO Xe BpeMs [NpaBnTenbCTBO YKPauHbl NpoAosixXa-
€T yBepATb HaPOL B TOM, YTO MPUYMHbI BCEX HALLNX PUHAH-
COBBIX W 3KOHOMMYeCKMX Oef, KpOooTCs B MUPOBOM (DUHAH-
CoBOM Kpm3unce. OT4aCTM 3TO BEPHO WM HUKTO [OAHHOrO
Te3nca He OTPULIAET, HO He creayeT 3abbIBaTh 1 O TOM, YTO
Mbl HV OLHOW aKLMW B FPMBHE UK fonnape Ha (hoHLOBOM
pbIHKE He NnoTepsnn 3a pybexxoM. Mo3ToMy KOpHW Halero
HbIHELLHEro COCTOAHMS — B MHbIX NpuYnHax. OHM Obinu rny-
OOKO BCKpPbITHI KaK He3aBUCUMbIMW 3KCrepTaMu, Tak W
npeacTaBUTENS MU SKOHOMMUYECKOro 610Ka YKparHCKom on-
nosunumn. Kpome Toro, 3tTv Nioan Aasann JOBOSIbHO TOYHbIE
MPOrHO3bl AaflbHEMLIEro pasBUTVA MPOLLECCOB B Halleu
CTpaHe, HO, K COXarneHwWio, BNacTb He pearnpyeT Ha Halu
NpoMeccnoHanbHble OLEHKM U He MNbITaeTCH UCNPaBNATL Te
CTpallHble owmnbkM, KoTopble Obinu ponyuieHsl. CTpaHa
CKaTbIBaeTCsA B MpONacTb, a BNacTb NpuaepXaLlme He ToNb-
KO HV4Yero He NpeAnpUHNMAIOT 1 HE MMEeIOT aHTUKPU3UCHON
NporpaMmbl, HO fa>e He XenatoT NpueneYyb NpodeccnoHa-
nos, obnafalowmx ons ee pa3paboTkm OrpoOMHbIM Maccu-
BOM HEOOXOAMMBIX 3HAHUN.

1 XOo4y 03BY4UTb HECKOMNBbKO IOXKHbIX TE3MCOB, KOTOPbIe
BbICKa3bIBANINCb PYKOBOOAUTENAMU YKPAWMHCKOrO MpaBu-
TenbCTBa, MOO Hall Hapon AOMKEH 3HaTb, OT Yero OH B
OonbLuen Mepe nocTpagan.

1. YKpauHy BoOOLLe He 3aTPOHET KpM3nc nmbo oH byaeT
MenK1K, T. K. Halla 3KOHOMMKa HEeLOCTaTO4HO OTKPbITas U
He NoLBepPXXeHa MMPOBbLIM (hMHAHCOBbLIM KONIeOaHMSsM.

2. DKOHOMMKa YKpauHbl CTabunmsnposanach U Ha4vnHa-
€TCA ee NOCTENEHHOEe OXMBIEHNE.

3aMeyy, YTO CerofHs y HaC HWKaKoW CTabunmsaummn He
HabMoAaeTCs, a NPOUCXOAUT OTMUPAHNE HEKOTOPbIX (hyHK-
LM, NPUCYLLMX FOCYAapCTBY, B TOM YMCIIE B YacTV NpoBeae-
HMSA KYPCOBOW NOAMUTUKU, PEFYNIVPOBaHMSA MHDASLAN L T. 4.
YKpavHa HaxofouTcs Ha 3Tane rnybokoun ctardnaummn: npu
nageHuy NpomnssoacTaa no4tn Ha 30% y HaC ogHOBPEMEH-
HO VIMEeeT MeCTo MHPNALMSA, TEMMbl KOTOPOW [paBUTENBCTBO
He B COCTOAHWMM 3aMeSInTb elle C Tex nop, koraa MuHopu-
HOM pykoBOAMN B. MH3eHbIK. XOTS NnaTeXHbIn CNpoc Ha-
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Cepren EpemeHko,

ceneHus 1 3KOHOMUKM B LLefIoM akTn4eck 3amep, TO U VH-
nsumMa SOMKHa OCTaHOBUTLCS. HO 3TOT eCTeCTBEHHDBIV B yC-
NOBUSX KpU3MCa NPoLLecC NpefcTaBnsancs kak nobena Mpa-
BUTeNbCTBa. Takas e cuTyaums Habniofgaetcs n cerofHs. U
eCnN roBOpPUTh rMobafibHO, TO HUKYAA M HUKOTAA Mbl He
BbIMOEM U3 KPU3MCa, €CIU He YCTPaHUTL ero OCHOBHYIO NpU-
4MHY, KOTOPas 3anoXeHa B MOHeTapHoW cdepe.

Kak 13BeCcTHO, MOHETapPHYIO MOMUTUKY B YKpanHe ocy-
wecTBnseT MNpaBuTenbCTBO WM HaumoHanbHbIA BaHk. A He
XO4y BMHUTb TeX UNW APYruX, HO Ha4o YeCTHO CKa3aTb, YTO
OHW He CMOTIY BOBPEMS MOHATb, YTO KPU3MUC HOCUT (PUHAH-
COBbIVI XapaKTep, YTO NOMHYN HEKNI «AEHEXHbIN NMY3bIpb» U
NPeKpaTUIIoCh BHeLLHee (PUHAHCUPOBAaHME YKpaKHbl 13-3a
Pe3Koro cnaa M1MpOBOW SKOHOMUKM. I MO3TOMY HaLLM 3KC-
nopTHbIE U APYr/e OTPac/IM HavYanu NafjaTh Kak ecTecTBeH-
HOe OTpakeHWe BHELLHMX COObITUI. B yCnoBUMsSX HeXBaTKM
3TOro pecypca TpebyeTcsi BOCMONHUTL ero BHYTPW CTpaHbl,
CMNONb3ya ANA 3TOr0 PasyMHble METOAbI.

Mpexze Bcero, pedb nAeT 00 MAEONOrMn pPe3epBHbIX
Ba/MoT. OHM BO3HVKAIOT HE MOTOMY, YTO KOMY-TO XOYeTcs,
4TOObI MEeCTO AOMNNapa 3aHsana Apyras BamoTa, — 3TO MNOUCK
KOMMEHCaLMM OTCYTCTBYIOLLErO [EHEXHOro WCTOYHMKE B
BUE [,OMNAPOB, a TakXKe Tex NPOM3BOLAHbIX MHCTPYMEHTOB,
KOTOpblE HAMHOTO YMEHbLUIMINCL B ODObeme. 3anofiHWUTb
3TOT HeAOCTAaTOK W MPU3BaHbl Kak HaLMOHanbHas, Tak 1 pe-
3epBHble BanoTbl. B JaHHOM Cilydae [OCTAaTOMHO NOMMYHO
noanep>Xatb SKOHOMUKY NMyTEM SMUCCUN CODCTBEHHbIX fe-
Her, a TakXXe BaOTOM Tex CTPaH, KOTopble 3aHVMMAloT LO-
MVIHMpYIOLLEee NONOXEHVE B TOProBIie B HEKOTOPbIX pervo-
Hax. ipkui npumep — Kutan. NMo3ToMy 1 ObIO CO3BaHO B
Poccum coelliaHme «LllaHxarnckas rpynna + 3». OrpoMHble
pecypchl Takke BblaeNeHbl LLeHTpanbHbIMK DaHKaMu 1 npa-
BUTENIbCTBAMM 3aMafHbIX CTPaH C Lenblo KOMMEHCMPOoBaTb
HeOCTaTOK CPeACTB B AOINapOBON BanoTe. O4eBMAHO, YTO
3TN CTPaHbl MakCMManbHO 33a4eMCTBOBANM BHYTPEHHME pe-
3epBbl, 4TOObI aKTUBHO NMPOTUBOAENCTBOBATb NafLEHNIO Ha-
LMOHamNbHbIX SKOHOMMK, Hanpumep, Obinv BBeaeHbl pas-
JI4HbIE NbroTbl, Ha4yaTo (UHAHCMPOBaHME BaXHbIX AN
OXMBIEHWS SKOHOMMKI NMPOeKTOB. MNoaobHbIe Mepbl AOMXK-
Hbl OblIY NPeAnPUHATL U B YKPaUHE, HO YBbI...

C nepBbIX Xe [HeM 0CO3HaHWS NPUBINXKAIOLLEroCs KpU-
31ca Mbl 0OpaTUNNCL 3a kKpeanToM K MB®, KOTOpbLIN HaBs -
3bIBaeT CTpaHaM TPaAMLMOHHbBIE peLenTb! (KCTaT, BO MHO-
FOM OHW U NPUBENN K MUPOBOMY (hUHAHCOBOMY KPU3MCY).

Takum 06pa3omMm, B YKpanHe B yCITOBUAX KPU3MCa Hacax-
[LAaeTCA OeHEXHbIV ronof Kak MeTtof 6opbbbl ¢ TeMU npo-
Leccamu, KoTopble MPONCXOAAT B 3KOHOMVIKE CTpaHbl. U B
nepByto o4epefb BbIABMHYTA 3afa4a NpeononeHns NHps-
UMK, JaHHBINA aHTUMHDASUMOHHBIN Te3Mc (ero 4acTo Hasbl-
BaOT MHMAALUMOHHBIM TapreTMpOBaHNEM) B KaKON-TO Mepe
Obin TepnrMbiM B 2005-2008 rr. Ho criegyeT nog4epkHyTh,
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YTO OIS MEepPeXodHbIX S3KOHOMUK — 3TO yAaBKa, KOTopas He
JaeT UM Pa3BMBATLCA, MOTOMY YTO Gopbba C MHGNALMeN
OCYLLECTBASETCA MyTEM OrpaHUHeHUs LEHEXHbIX WHCTPY-
MEHTOB, T. €. CAMbIMV MPUMUTUBHBIMW METOLAMM, KOTOPbI-
MW, KCTaTW, XOPOLLO Hay4YMnmcb Nonb3oBaThCs U B. MnH3e-
HbIK, 1 B. Ctenbmax. MNostomy, HaumHasa ¢ BecHbl 2008 ropa,
OrPOMHOE KOJIMYECTBO BBE3EHHbLIX B YKpauHy AeHer Obino
BbIBE3EHO 3a Npeferbl CTPaHbl, B pe3ysibTaTe Yero npon3oLw-
na B 3Ha4MTENbHOM Mepe 3aMeHa HaLMOHaNbHOro NpoayKTa
NMMOPTHbIM. BCneacTBue Toro, YTo BHELHWIA pecypc, npu-
XOLSALUMIA B YKPaUHCKMe BaHKM, akTUYeckn He MCrnosb30-
BaJICs Ha BHYTPEHHEM pblHKe, YKparHa Ha npoTsxeHun 10
MecCsILLEB UCMbITbIBAET LEHEXHbIN ronom.

VMIMeHHO B TO BpeMmsl, KOrda AeHexHas cuctemMa okasa-
nacb B Koniance, ¢ 3aMOPOXEeHHbIMI NacCMBaMU 1 akT1Ba-
MW, HEOOXOAMMO ObINO OCYLLECTBUTL Nepe3apsaaKy cucre-
Mbl = BCMPbICHYTb AeHbr Yepe3 BaHKkM, HO He DBaHKaM, a
3KOHOMWUKe. W TakuM 0b6pa3oM Mbl COXpaHUKM Obl 3L0po-
Bble akTMBbI, HE MO3BOMMBLUMNE «CropeTb» BaHkam. Tenepb
e BaHKOBCKas cMCTeMa MorbITanach BbITU U3 KpU3Lca ca-
MOCTOSITENILHO, WCMOMb3ysi Té CPefCTBa, KOTOpble nMpeno-
cTaBun baHkam HBY B kadecTBe pedrHaHCMpoBaHus. A 13-
BECTHO, YeM 3TO 3aKOHYWMNOCh ~ HalMOHanbHas BanoTa
Oblna KOHBEPTUPOBaHa B OMNaphb! 1 BbIBEAEHA 3a Npeaensi
YKpauHbl Yepes BasioTHbIA PbIHOK, BCIEACTBME 4Yero ae-
HeXHasi Macca cokpaTtunacb, U MHorne GaHku, a camoe
rMaBHOE — 3KOHOMUMKa ONsATb OCTaNMch Oe3 pecypcoB.

HenpaBunbHbIM pelueHneM HaunoHanbHoro baHka, Ha
MOW B3rnisif, ObINO BBEAEHWe CHavara 3amnpeTta Ha KpeauTo-
BaHMe, a NMOTOM M MOPATOPWs Ha BblAady LEmno3uTOB, Mpu-
4yeM Ha hoHe He3apHO YCTaHOBNIEHHOTO BaNOTHOMO Kypca.
B pe3synbTaTte, 4TO Camoe CTpaLlHOe N5 SKOHOMMUKU, aKTUBbI
DaHKOB TOXe 0Ka3anmncb 3aMOPOXEHHbIMW. CerofgHs 300po-
Bble aKTMBbI, KOTOpble hOPMMPYIOTCA Ha OCHOBE BO3BpaTa
KpeomTOB WM BIOXEHWUS HOBbIX LEMO3UTOB, MPaKTUYECKM
He CO3[aloTCs, a Bedb MMEHHO OHW UrpaloT peLualoLLyio
pofb s BbI3QOPOBeHNs BaHKOBCKOW CUCTEMbI CTPaHBbI.

Ha npoTsxeHWM BCEro KpM3MCHOro Nepmoaa ykpawH-
CKas 3KOHOMMKA He MOAKapMIMBanach, HauWMOHasbHble
NPOU3BOAMTENN He NMOAAEPXKMNBANMCE, MOTOMY HTO KPeauT
LNs HUX My BoobLLLe HeQoCTyneH, unu Bbinaetcs nof 40%
FOAOBBIX, YTO FPAHUYUT C yBENUYEHUEM [LEHEXHOW MacChbl
N NpoBoUMpPYeT MHOAsUMI. ocne 3Toro Mbl nosyv4aem
abCoOMIOTHO HUYTOXHOE KOMMYECTBO TOBApOB, MpoM3Be-
LEHHbIX W 3anylleHHbIX B 0OopoT bnaropaps Kpeautam,
B3ATbIM MOJ, BbICOKME MPOLEHTbI, KOTOPbIE 3aKafblBalOTCs
3aTeM B LeHy Npomykumm. MOoXHO, KOHEYHO, rOBOPUT,
4TO TakMM 06pa3oM 0becrneymBaeTCcs POCT IKOHOMUKM, HO,
YBbl, Ha (DOHe yBenunyeHus ypoBHsA BaHKPOTCTB, be3pabo-
TWLbI, HEBbIMMATLI 3apnnaTbl, YyBCTBA TPEBOMM y Hacene-
HUS, KOTOpOe MepecTano TpaTWUTb [LEeHbrU, NPOUCXOLUT
CHUXXeHWe NoKynaTenbHOW aKTMBHOCTW, @ 3Ha4uT, U 3a-
Me[sieHne Npou3BOACTBa.

B HacToslLLIee BpeMmst f He BUXY 0OBEKTUBHbIX MPEAnochI-
NOK 47151 5)KOHOMWYECKOro PoCTa B CTpaHe. HeT HMKakumx 3a-
[lenoB Ha dyfyliee. Y Hac, Hanpumep, OTCYTCTBYET MHGOp-
MaLpsi O TOM, YTOObl KaKOW-TO TPaHLL, AeLleBble ANMHHbIe
JeHbr Obinv BbiAeNeHbl Ha HYXAbl MPOMbILLEHHOCTY,
KOTOpas CerofHA OCTaHoBMSacb. B YKkpauHe ocTtaetca Bce
MeHbLLIe 1 MeHbLLE BbICOKOTEXHONOMMHYHbIX OTpacsien, KOTo-
pble TpebyloT KOPOTKMX AeHer. Bce Te oTpacim, KOTOpbIMM
NperMyLLEeCTBEHHO MPeACTaBieHa Halla SKOHOMMKA, HYX-
JAOTCA B ANIMHHBIX, YCTOMYMBLIX AeHbrax (a He B nerkux no-
Jladkax 3anafa Ans «nofnepkku LUTAaHOB» UM NPOCTO AJ1S
MMMAXa), 6e3 KOTOPbIX 3TOT CEKTOP BbIMUPAET.
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A gymato, 410 K KOHUy 2009 rogma B YkpauHe bGynet
cpopMmpoBaHa (PUHaAHCOBas CUCTEMa, COCTOALLAs MCKIIIO-
YUTENbHO M3 MHOCTPaHHbIX BaHKOB, MOTOMY YTO BCe 310PO-
Bble akTVBbI NepeberatoT IMeHHO B 3TV CTPYKTYPbI, KOTOpble
NOAAEPXMBAIOTCA 3aMafoM. ITO KNAaCCUYeCKU MeKCUKaH-
CKO-apreHTUHCKMM BapWaHT, MpWY KOTOPOM HOBble WMHOCT-
paHHble COBCTBEHHWMKM (DUHAHCOBOW CUCTEMbI KPEAUTYIOT
n3bMpaTenbHO: HanpMMep, 0TKa3blBaloT B KpPeamuTax npen-
NPUATUAM BOEHHOW OTPacsIv, KOHKYPEHTaM U3 BbICOKOTEX-
HOMOIMMYHbIX CEKTOPOB 3KOHOMWKW U T. A. B pesynbTate He
OCTaeTCa WMHCTPYMEHTOB NS MOLAEPXKKM HALMOHANbHOro
NPOM3BOAMTENS B TeX OTPac/AX, KOTOpble OeNCTBUTENbHO
BaXHbl ON19 HALMK, KOTOPble KOHLIEHTPUPYIOT UHTENNEKT W
3HaHWA ANA JanbHeMwero pocta NPOW3BOACTBa. A Befb
3TVMM 1 onpefensaeTcs 3PdeKTUBHOCTb 3KOHOMUKMN.

CrepyeT ckasaTb W O MyaTexHoM OanaHce crpaHbl. He-
nNpodeccoHann3M, KOTOpbIN CeroaHs AeMOHCTPUPYET ro-
CyLapCTBEHHbIN MEHEOXMEHT, MOXET MPMBECTU K TOMY, YTO
Hallero akcrnopTta OyAeT HeAOCTAaTOYHO Aaxe AMs MOKPbITUS
KpUTNHECKOro MMnopTa. Bedb MMMopTHble TOBapbl CTaHO-
BATCA AOPOXE, @ HALMOHANbHbIV MPOM3BOAUTENb, KOTOPbIV
VMEHHO B 3TOT MOMEHT [OJIXKEeH BOCMOMNb30BaThCA NHMNSA-
LMOHHOWM 1 KypCoBOW HaabaBkow, onsTb ocTanca 6es kpe-
ontoB. lNafdeHne xe 3kcnopTa Ha 10% paxe npw NOCTOAH-
HOM MOTPeONIEHNM SHEPrOPECYPCOB B CKOPOM BPEMEHU He
NO3BOMUT HaM OTannMBaTb AOMaA, COAEPXaTb XWAULLHO-
KOMMYHanbHble NpeanpuaTna, NOLAEPXMBaTL MPOMbILL-
NeHHoCTb, MBo ANs yO0BNETBOPEHNS NOTPEBHOCTM TONBKO B
HedTV 1 rase fo koHua 2009 rofda notpebyetcs $15 mnpa.,
KOTOpbIX B OlO[KETE HET.

Cnefyet TakxXe y4nTbiBaTb, YTO MpU CHMXKeHnn BBIT kak
MWHUMYM Ha 25% GaHKoBCKas cUcTema, BO-MNePBbIX, YXKe He
HY>KHa B HbIHELLHWX pa3Mepax, a BO-BTOpPbIX, Y Hee He OyaeT
WCTOYHVIKOB A/151 PeaHMMaLMK, @ 3Ha4UT, U BOMPOC O BbIMa-
Te [Eeno3nTOB M BKIAOOB HACeNeHWs OCTaHEeTCA HepeLleH-
HbIM. OfHaKo HaumoHanbHbIn BaHk novemy-To 3amanymea-
eT peasibHoe NoNoXeHKe fen 1 He GUKC1pYeT TOT haKT, 4TO
KaK MUHUMYM 80 yKkpanHckx 6aHKoB — ae-dakTo HaHKpo-
Tbl. JymMalo, 4TO OH XO4eT MpenofHeCTV TakoW «MO[apoK»
Oynylien Bnactu. A miofy NpPoAoXKaloT BepUThb, YTO BaH-
KOBCKas CMUCTEMa eLLe BO3POAMTCA, XOTH 3TO MaJIOBEPOATHO.

Mpw TakoM pasBUTUM COBBLITUIN YKpanHy MOTyT 0X1aaTh
3KOHOMMYecKoe BaHKPOTCTBO U OLLYTUMbIe CoLMabHO-MOo-
JINTUYECKUE NOCNeACTBUS, a He CTabunm3auums, Kak yTBepX-
naet lNpeMbep-MUHUCTP. Henb3g OoCTKYb ycrnexa, HUYero
He npeanpuHUMas. A Mbl yxxe bespercteyem 10 MecsLes m
He 3HaeMm, 4TO AenaTb AaNblue C 3KOHOMWKOW CTPaHbl.
IMEHHO 13-3a OTCYTCTBUA MOHNMaHWS MPOUCXOOALLMX MPO-
LleCCOB 1 CODCTBEHHOM BOMW HaLLW rope-npaBUTENN NOPo-
OVNN CUCTEMHBIV Kpm3Knc. I ero Henb3s npeogonets, UC-
nofib3ys AeHblM TONbKO MexayHapo4HOro BanoTHOrO
doHpa. Te moTepwu, KOTOPbIE Mbl HECEM U3-3a NMPoMenSieHNs
C pa3paboTKOM M OCYLLECTBIIEHNEM AHTUKPU3UCHOW MpOo-
rPaMMBbl, y>Ke MPakTU4eCK HEBOCMOMHMMbI. DTU npodeccn-
OHaflbHble NPOCHETbI CBA3aHbI, NPEXAe BCero, C NonuTuyec-
KnMK pakTopamu. Pagy [OCTUXEHNA CBOMX NONUTUHECKINX
Lenen HblHeLLHWe PYKOBOAMTENV YKPaNHCKOro rocyAapcTsa
MPUHOCAT B XXepTBY COOCTBEHHbIN HAPOL.

fl yBEPEH, YTO Ha4MHaTb KapAWHalbHble N3MEHEHVS B
YKpanHe HeobxoaMMo C hrUHaAHCOBOM cdepbl. ToMbKO npa-
BWMIbHas MOHeTapHas MofnTMKa, HanpaBneHHas Ha CcTabu-
NM3auMIo AEHEXHOW CUCTEMbI M MOAKPENeHe HaloHanb-
HOW 3KOHOMMWKU, MOXET BbIBECTW YKpaumHy K3 rybokoro
Kpu3unca. Jpyrux pasyMHbIX NPeanocbiok Ans BO3poxae-
HMA 3KOHOMUKM CTPaHbl MPOCTO HeT.
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