COBbITUA

IToBbIlIEHME
TapudoB ABJIAETCA
JYYIIUM CHOCO00M
3allyCTUTh
MporpamMmy
IHepro3PeKTUBHOCTH,
— NPaBUTEJIbCTBO

Ykpaunbl

OO0 5TOM 3asBHJI BO BTOPHUK,
28 ampens, mpeMbep-MHU-
HUCTp Apcenuii S1eHIoK BO-
BpeMss MexayHapoaHOU
KOH(EPEHIIUH B MOJACPKKY
YKpauHbl, KOTOpasi MPOXOIHUT|
B Kuese, nepenaer «Cerog-
HS.
«DHeprodpPpeKTUBHOCTH
ype3BbIYaiHO BaxHa. [IpaBu-
TEJICTBO PENIMIIO MOBBICHTD
tapudsr JKKX. Dro myummii
BapuaHT — OBICTPO 3aIryc-
TUTh MPOTPaAMMy dHEpProdd-
dhexkTuBHOCTH. YeM MeHbIIe
YeJIOBEK MOTpPeOseT, TeM
MEHbIIIE OyayT cueTay, —
CKa3all OH.

ITo ero cnoBam, Tapudsr —
9TO HambONbIIasi HArpy3Ka
Ha KapMaHBl YKpaWHIEB.
«MBI TOJDKHBI cienaTh BCe,
4TOOBI 3Ty ,,HOLIY" NPEoao-
JIETHb», — J0O0aBUIJI IPEMBED.

MuHCOIIOJIUTHKHA
YKpauHbl
oOHapoayeT MMeHa
Jaeil, KoTopble
OyAyT mojy4yatrb
cyocuauu

MUHHCTEPCTBO COLMATBHOM
MOJIMTUKKA HaMepeHo MyOJu-
KOBaTh UMEHA TPaXKJaH, KO-
TOPBIE TTOJTYYArOT KIITHIHBIC
cybcunuu.

06 sTom B adupe 5 KaHama
COOOIIMIT MHHHCTp COITHANb-
Hol monuTuku [TaBen Po3en-
KO.

«MpI HaiineM ¢opMmy, Kak,
HarpuMep, Ha JIOMe TIOBECUTh
nHpOpManuio, KTO B 3TOM
nqoMe moiydaeT cyOcu-
TIUI0», — CKa3al OH.
Po3eHko oTMETHII, 9TO TAKUM
00pa3oM camu cocean odpa-
TAT BHUMaHHE HA BO3MOXHOE
HECOOTBETCTBHE PEATBHOTO
YPOBHS XKHU3HU ¥ HEOOXOH-
MOCTH ITOJTy4eHHS CyOCH TN,
«O10 OyneT My OMMYHbIN ayuT
3a TeM, KTO PeaIbHO MOy M
cyocuaum», — MOTYEPKHYIT
MUHHCTP.

ITo ero cioBaM, coriacue
Ha MyOJIMKalnI0 CBOUX UMEH
TpaXkIaHe JaloT PH 3aIloTHe-
HUH 3asIBIICHUS Ha TIOJTyYCHHUE
cybcunuu.

paspyxa

JKOHOMHKA YKPaMHbI:

NEPThI areHTCTBa HAIlO-

YkpauHa Beier cedsl KaKk NMOps04HAsA (KOr1a-To) KeHIHHA, KOTO-
pasi Ipeano4/ia CTaTh COAECPKAHKOI, 2KMBS HA CPeICTBA OOraThIX JI0-
0OBHHUKOB, 0J1arogaps YeMy U MOAXBATHJIA JyPHYIO 00/1€3Hb

IIpu >ToM nama mponaon-
JKaeT BpallaThCsl B CBETE,
Kak OyJITO HUYEero He Ciy-
YHUIIOCh, a OliecTsiiee
MEXAyHapoJaHOoe 001Ie-
CTBO W30 BCEX CHWIJI Jejia-
€T BUJ, YTO HE 3aMeyaeT
MPOU30MIENIIUX C Hel
mmeHeHnid. OTHaKo cpo-
KH OIJIATHl MO BEKCEISIM
npuoImKamTcs, nedont
MO-yKpauHCKH Bce Oolee
YIIOPHO BBIPUCOBBIBACTCSI
Ha ropusoHTe. ITomoxe-
HHE YCYTyOJseTCs TeM,
YTO OTJABATh JOJITH JICHb-
ramu (Tem Oojee B MOJ-
HOM 00BbeMe U B CPOK)
YkpauHa SIBHO He cOOU-
paercs. OT mpuema xe
OIJIATHI HATYpOil (B BUE
MPUBATHU3ALUU Ha JIBIOT-
HBIX YCJIOBUSX) KPEIUTO-
pHI TOKa IPEIyCMOTpPH-
TEJBHO BO3/IEPKNBAIOTCS,
OT1acasich MOJIETUTH YTO-
HUOYIb 3apasHoe (Bpoje
BHpYyCa HAaIllHOHAIM3MA —
1oa GecrpeiennbHO CBO-
00/1HOM JI0OBU pa3BUBa-
IOIIENcs IKOHOMUKH C H-
JeajaMu 3arajgHoOu ne-
MOKpaTHH).

B pesynbrare odunmans-
Heiit KueB m30 Bcex cui
TMIBITASTCS PELINTD ABYEAH-
HYIO 3a/laqy: BO-TIEPBBIX,
3aCTaBUTh 3aMMO/IaBIIEB
MOBPEMEHUTh C B3bICKA-
HHEM J0Jra, a BO-BTO-
PBIX — yOeIUTh UX B TOM,
YTO HE BCE HACTOJIBKO
IJ10X0, 4YTOOBI YKpawHC-
KHe o0nuranuu MOXHO
OBIJIO OTIPABHUTH Ha TO-
MOWKY, a camy CTpaHy —
Ha nanensb. [Ipocture non-
TH, a TO Xyxe Oyzer!
OTBETCTBEHHOM 32 BHIIOJI-
HEHUE NepBOH 3a/1a4u, Io-
BUAMMOMY, 0003HaueHa
IJIaBa YKpauHCKOro MuH-
¢una Haranu Speckko,
MMOCKOJIBKY TIpeMbep Ap-
CceHMI SUEeHIOK CIUIIKOM
3aHAT IPYTUM BaKHBIM
ACIIEKTOM SKOHOMHUYECKOI
OeATeIbHOCTH, a UMEH-
HO — OTOMBaeTcst OT 00-
BUHEHUUA B KOPPYILHU.
OdYeBUIHO TpeIIIoIaraeT-
Csl, YTO UMEHHO MHUCCHC
SIpecwsko B cuny ee aMe-
PHUKAHCKOTO IpakJaHCTBa
CeroJHsl ropasjio Jierue
Oynmet yOemuTh KPEIUTO-
poB YKpauHBI MOBpeMe-
HUTH C B3BICKAHHEM
15,3 mupna. qonnapos B -
TeyeHHe Onuxalmmux
IBYX MecsleB (4To sBIs-
€TCsI HeTIPEMEHHBIM YCIIO-
BHeM nonydyeHus: Kuesom
OUYepeHOTO TpaHIla Kpe-

nuta MB® B mwoHe),
a TO ¥ BOBCE NPOCTHUTH
JIbBUHYIO JOJIO 3TOU
cyMMbl. Bo BesikoM city-
4yae, OT elle HeJaBHUX
pock0 yrnepkarb Ykpa-
WHY Ha Kparoo (uHaHCO-
BOM IIPOMACTH, TJIaBHBIN
(hMHAHCHCT 3TOH CTpaHBI
(1, IO COBMECTHUTEb-
CTBY, COBJIaJICJINIIA WH-
BECTUIIMOHHOTO (DOHIIA
Horizon Capital), mepe-
IUTa K MOJIUTHKE MSTKO-

ro BBIKpYUYHUBAHUS PYK,
HaMeKasi Ha pUCKH UHBe-
CTOPOB IOTEPSTH BCE B C-
Jlydae Hecorliacus Ha II-
penjiaraeMblii UM KOMII-
pomucc.

O TOM, KaKUM OH MOJKET
OBITh, MOXKHO CY/IUTH I0-
COOTBETCTBYIOIUM 3a-
SIBIICHUSIM B ajpec Poc-
CHH, KOTOPOH Mpeziara-
eTcs TI0 YMOJYaHHIO
npoctuTh Kuery Goiee
3 MIIpI. AOJUI. KpeauTa
(3 Mapa. Temo + mporeH-
THI), CPOK yIUTIaTBI KOTO-
pOTO HCTEKaeT B Jaekad-
pe 2015 rogma. IIpu aTtom
yKpauHCKas CTOpOHA
MpeANoYnuTaeT YMalIu-
BaTh KaK O JbI[OTHOM Xa-
pakTepe 3TOTO 3aiima,
npenoctaBieHHoro Pd -
elle MpeXHEeMY pPYKO-
BOJICTBY CTpaHbl B Tpe-
BOXHBIC JIHHU JAeKaOps
2013-ro, Tak ¥ 0 moC-
JIEACTBUSAX  HACHIIb-
CTBEHHOW CMEHBI BIIACTH,
JIMIIUBIIUX YKpPauHy
emte 12 mupa. moii. poc-
CUHCKOTO KpeuTa, KOTo-
pBIC IO CHUX TIOP TaK U He-
OBLTH KOMIICHCHUPOBAHBI
nogauykamMmu MB®. Ho -
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JI0 nexalps ele Aajexo,
a Poccus, xak moxasbl-
BaeT MPaKTHKa, SBJISICTCS
JIaJIeKO HE CAUHCTBEH-
HBIM KpEeIUTOpOM YKpa-
WHBI, HAMEPECHHBIM Tpe-
0OoBaTh BO3BpATa JOJITOB
B 3apaHee OTOBOPECHHBIE
CPOKH.

277 amperns UCTEKaeT Bpe-
M IUIATEXENW MO BHEII-
HUM 00s3aTenbCTBaAM
«YkpakcuMbaHka» Ha-
cymMmmy 750 MITH. JTOJIT.
Yrpoza nedonra saToro
BTOPOTO IO BEJIUYUHE
roCyapCTBEHHOTO OaH-
ka Ykpaussbl (a Bclen
3a HUIM — U JIPyTUX roc-
NPENIPHUATHIA) CTAHOBHT-

csl TeM OoJiee peasbHOM,
YTO BEAYIIHE PEUTHUHIO-
BbIC areHTCTBA MUPA MIOKa
KpaiilHE CKENTHUYECKH
OIICHUBAIOT KaK ITePCIICK-
THBBI YKPAHHCKOI'O PYy-
KOBOJICTBA MO PECTPYK-
TypU3alUHu TOCAONTa,
TaK U ero peajbHbIe BO3-
MOXXHOCTH TI0 peaHUMa-
MU dKOHOMUKH. Tak,
aTrTeHTT CTBO
Moody’s npenmnonaraet
POCT TOCYNapCTBEHHOTO
Jonra YKpauHbl B TEKY-
meM rony nmo 82,0%
BBII (+12% mno cpaBHe-
HUIO C¢ utoramMu 2014-
10), TIpH 5,2% CHIKEHUU
BaJIOBOI'0 BHYTPEHHETO
npoxykra u 33,0% wuHp-
nsuuu. Enre Oonee mec-
CHMUCTHYHBIMH BBITJISI-
JISIT IPOTHO3bI KOMIIAHUT
Standard&Poor’s, koTo-
pasi mpeArnonaraer naje-
Hue ykpanHckoro BBII
Ha 7,5% npu 35%-i uH-
s, [Ipu aTom K-

MHUHAKT, 4YTO TMOYTH
40,0% CcOBOKYNHOTO
JI0JITa CTPAHBI IPUXOANT-
Cs Ha BHYTpPEHHHUE J0J]-
roBble 0053aTeNbCTBA
(70% u3 xOTOpHIX, B C-
BOIO Ouepellb, BBIMYIIE-
HO TOJ1 OTBETCTBEHHOCTh
HBY), koropsie He mon-
JIe)XaT PecTPYKTypHu3a-
LMY Jja’ke COVIAaCHO Tuia-
Ham MBO.

UyTtp Oosee oOHanIEKHU-
BAIOLIYIO OIICHKY JKOHO-
MHYECKOTO Oyaymiero
VYkpauns!l naetr Beemup-
ve1it bank. Ha 2015 ron
cneuunanuctel Bb npor-
HO3UPYIOT «BCETO JIUIIbY
2,3% mpocenanue BBII
npu ero 3,5%(!) pocte
yxe B 2016-m. OxHako
npu Onmxaiimem pac-
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CMOTPEHHHU OTKPBIBAIO-
muecss NePCHeKTUBbI
yKe HE IPEJICTaBISIOTCS
CTOJIb YK PamyXKHBIMH:
BO-TICPBBIX, MMaJICHAC VK-
paunckoro BBII B 2014-
. Bcemupnsiit bank orre-
HuBaet B 8,2% (1. e.
Ha 1,4% Tiny0xe, uyeMm
MPaBUTEIHCTBO YKpaHu-
HBI), a BO-BTOPHIX, €TO
BO3MOXHBIH POCT B -
JanbHeHIeM TeCHO YBs-
3pIBAETCS C HEOOXOIUMO-
CTBIO CTAOWMIIM3AIHH TI0-
JIO)KCHHSI B CTpaHe.

[TonsTHO, YTO MOAOOHBIC
MIPOTHO3bI HE YKPEILUISAIOT
YBEPEHHOCTH KPEJIUTO-
poB YKpauHBl B BO3Bpa-
TE€ CBOMX JICHET (a TeM
OoJyiee — B UIX MPEyMHO-
KEHHUH). DTO U 3aCTaBIIsA-
eT AeHCTBYyIOIIee yKpa-
WHCKOE PYKOBOJCTBO CO-
YUHITH IS HUX OoJiee
WA MEHee MpaBIoIo-
JIOOHBIC 3KOHOMHUYCCKHE
CKa3K¥, KOTOpPHEIC 3aTeM

HIUPOKO THPAKHUPYIOTCS
NpeJaHHbIMU BJIACTH
Macc-Meaua — Kak Jyist
BHENIHEr 0, TaK U IJs
BHYTPEHHEro norpebie-
HUSL.

Cka3ka 0 «Kpenkoii»
rpUBHeE

Orta cka3ka HCTOpUYec-
KU SABJsACTCS Hamboee
MONMyNsipHON Ha YKpau-
HE, OCOOEHHO B TEUECHHE
JIByX MECSIICB, MOCIIEI0-
BaBIIUX 3a (eBpaIbCKU-
Mu 2015 roma (24-ro
n 26-T0) mapoKCU3MaMH
Mex0aHKa, B X0Ae KOTO-
PBIX JOJITIap B3JETEN
no 32,0/33,5 w 30,7/
32,4 TpH. COOTBETCTBEH-
Ho. Torma >xe Ha HaJIW4-
HOM DPBIHKE «3€JICHBIH
JIpyT» BIUIOTHYIO TOJO-
Opancs k otmetke B 40,0
TPUBEH — MATHKPATHO-
My pEKOpIly pocTa co B-
pemeHu Hadana Maiiga-
HaNe 2. OnHaKo, KaK MbI-
W MPOTHO3UPOBAIIA Pa-
Hee, HOJOOHBIH B3JIET
OBLI  BCEIro  JIMINb
HEOTBEMIIEMOU YACTHIO
IJIJaHA BaJIOTHOM CIIEKY-
JSIIIAA B 0CO00 KPYMHBIX
(rocymapcTBEeHHBIX) Mac-
mrTabax, Kotopas Oblia
HeoOxoauMa 11 odecrie-
YeHHUsI HEIIOXOro 3apa-
00TKa OrpaHUYEHHOTO
Kpyra JuIl ¥ npubiu-
JKEHHBIX K HUM OaHKOB.
NMeHHO 3THM, KCTaTH,
U OBIIO 00YCIOBIEHO
«pa3BOCHUE)» IMHKA PO-
cTa Jojiapa — 4YTOOBI
K pas3fieiy CHeKyIsTHB-
HOM PUOBLTN MOTJIH ITPH-
COCTUHUTHCA O0aHKOBC-
KUE CTPYKTYpBI, OT03-
JIaBIIHE K MIEPBOMY 3BO-
HOUKY 24 ¢eBpans. Bcee-
TO 3a JIBe HEJEeNn Mocie
3TOTO MEKOaHKOBCKHH
Jojutap OyKBaJIbHO pyX-
Hyn — jgo 21,5/21,7
rpH., 0€3 0cOOBIX MaK-
POIKOHOMHYECKUX OCHO-
BaHUN IS YKpEIUICHHUS
TPHUBHBI, 332 UCKIIOYCHHU-
€M HOBOTO OIOKCTHOTO
kypca Ha 2015 ron, co-
nacoBanHoro ¢ MBO...
CHexynsITUBHBIN Xapak-
Tep U3MEHEHHUHN Kypca
YKPauHCKOW BaJFOTHI
BIIOJIHE MOATBEPIUIICS
BIIOCIIEJICTBUH: HE MPO-
JIEPIKABIINCH B OIOIIKET-
HBIX paMKax 1 OJITHOM He-
JIeNIA, OHa CHOBAa B0300-
HOBWJIA CBOC CHIDKCHUC,
CIIOBHO HE 3aMCTHUB pe-
kopaaoro (¢ 19,5%
1o 30,0%) moBBIIICHUS
yueTHOU ctaBku HBVY.
U tonbko BBenenue Hail-
0aHKOM COBMECTHO C II-
PaBHUTEIILCTBOM YKPaHUHbBI



