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BBEAEHUE

Bot yxe 6onee nosyrona (eciv OTCYUTHIBATH OT
koHUa Hos6pst 2013 r., koraa HYKOBUY OTKa3aics
B BuibHIOCE noamnmucaTh coraueHue od accouua-
uuu Ykpaunbl ¢ EC) «yKpanHCKast TeMa» HaXoaUTCst
Ha [EpBOM MECTE B POCCUMCKUX MU MHOTUX 3apyOex-
Hbix CMMHA. OcHoBHBIE BexH COOBITUN Ha YKpauHe
3a MOCJIEAHUM IO/l TAKOBBI:

* Oopbba pasIMYHbBIX MOJUTUYECKHUX U IKOHO-
MUUYECKMX IPYTII IO BONPOCY 00 accouyaiuu
Ykpaunsi ¢ EBponeiickum Coro3oM, KoTopast
Bolll1a B ocTpyto a3y ¢ nera 2013 rona;

* caMMuT «BocTouHOro naptHepcrsa» B Buib-
Hioce ¥ oTKa3 29 Hosiopsa 2013 roma npe3u-
neHTa YkpauHbl B. SlHykoBuya mommucaTb
coraieHue 06 accouuanum;

* posHeHUss B KueBe («Maitnan»), Oercrso
B. AAHykoBuuya M3 YKpauHbl M 3axBaT BJa-
CTH TpaBOpaIUKAIbHBIMU (DaKkTHyecKH da-
HIUCTCKUMHU) cusiamu 22 despans 2014 rona
(«deBpasibCKasi peBOIIOLUS»);

* nposeaeHue pedepenayma B Kpoimy u Cesa-
cTormnoje, nposo3raameHdue 17 mapra 2014 .
UX HE3aBUCHMOCTH OT YKPauHbl U PUCOeIU-
HeHUe 3TUX TeppuTopuit K Poccuiickoir ®De-
nepauuu 21 mapra (nocne patuduxkauuu Co-
BeToM Penepaunu Poccuu norosopa ¢ Pec-
my6nkoit Kpsim);
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* Hayajlo C KOHLIAa MapTa BOOPYXEHHOIo Ipo-
TUBOCTOSTHUA KueBy psila permoHoOB Ykpau-
Hbl (npexne Bcero, JoHeuxass u JlyraHnckas
obJactu);

» nposeneHue 11 mas 2014 rona pedepeHayMoB
0 He3aBucUMoOCTH B [loHeuKoit U JlyraHckoit
obnactsax n obpazosanue Joneukoit Hapon-
Hoil Pecrybnmku u Jlyranckoit HaponHoit
Pecrybnnku;

* Hayaso ¢ anpeis 2014 roga nojHoMacTad-
HOW TpaXJaHCKOW BOWHbLI Ha IOr0-BOCTOKE
YKpauHbl.

be3 npeyBeinueHUss MOXHO CKa3aTh, YTO COOBI-

TUS Ha YKpauHe C KOHIIa TPOIILUIOro roia CTaiu 4 B
TEKYLLEM rofly IIPOIOJIKAIOT OKa3biBaTh MOILLIHEMILIEE
BJIMSTHUE Ha CUTYyalM10 Bo BceM mupe. [1pexae Bcero,
Ha cocenHIol ¢ Heli Poccuro, Ho Takxke Ha EBporny,
Haxoas1uylocs reorpagu4ecky psaioM ¢ YKpauHoid.
YKpauHa crajia apeHo# IPOTUBOCTOSIHUS pa3HO 3a-
PSKEHHBIX MOJIIOCOB MUPOBBIX CHJT, KOTOPBIE OOBbIY-
Ho accounupytot ¢ CIIA u Poccueii. YkpauHa cra-
Jia IU1algapMomM, ¢ Koroporo 3anaj (rnpexiae Bcero
BalunHITOH) TUTAaHUPYET B HENAIEKOM OYyIyLIEM Ha-
YyaTbhb aKTUBHbIC JeHCTBUS NPOTUB Poccum. BruioTh
IO BOOPYXXEHHOIO BTOPXEHHUs. YKpauHa CTaHOBUT-
csa raugapMoM HATO, ¢ koToporo MupoBasi 3aKy-
JIUCa MOXET HayaTh IMOJIHOMACIUTaOHY1O BOMHY Ha
BCEM €BPOINEMCKOM IpocTpaHcTBe. BripoueM, oHa
3aMpoOCTO MOXET NMepepacTd B MUPOBYIO BOWHY, KO-
TOpbIE Pa3Hble IKCNEPTHI Ha3bIBAIOT « IpeTbeii» Win
naxe «YerBeproi» MUpOBOIi BoiiHOM. CeroaHsi Mbl
yXe Xopoliio 3HaeM, 4To u [lepBasi, u Bropas Mupo-
Bbl€ BOMHBI HE ObLIM «POKOBBIM CTE€YEHHEM 00CTOS -
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BBEQEHUE

1eJbCTB>». OHHU OBUTH IIOOAJIBHHIMU IMPOEKTaMH,
KOTOPbI€ TOATOTABIMBAIUCH U (PMHAHCUPOBAIUCH
MHpPOBO# (GuHaHcoBoi onurapxueid. CoObiTUsI Ha
YKpanHe U3 3TOTO Xe€ pa3psiia. DTO MPOEKT, KOTO-
pbiii ObLT 3agyMaH 3ananoM, Mo KpaiHe#l Mepe, ellie
B XIX Beke. «Morymecrso Poccuu, — nucan «xe-
JIE3HBbIA KaHLyiep» bucMapk, — MOXeT ObITh MOKO-
PBaHO TOJIBKO OTIEJICHUEM OT HE€ YKpauHHI... HE-
00X0OUMO HE TOJIbKO OTOPBaTh, HO U IPOTHUBOIIO-
CTaBUTb YKpauHy Poccumn, cTpaBUTb 1BE YaCTH €U~
HOIo Hapoja ¥ HaOmonaTh, Kak opaT Oyner youBaTh
Opara. JU1s1 3T0ro Hy>KHO TOJIbKO HalTH U B3pacTHUTh
npenarenel cpeay HalMOHAIbHOM B3JIMTHI U C UX
MOMOILIbI0O U3BMEHUTb CaMOCO3HAaHUE ONHOM YacTH
BEJIMKOTO HApoJa 10 TaKOW CTEMEHHU, YTO OH Oynet
HEHABUAETb BCE PYyCCKOE, HEHABUAETDb CBOM PO, HE
0oco3HaBas 3Toro. Bcé ocranbHOe — Aej10 BpeMEHU».
bucMapk He NMpOCTO KOHCTaTHPOBaJ HaJIMYUE Ta-
KO# yrpo3bl 111 Poccuu, oH ObUT OIHUM U3 TEX, KTO
Jajl CTapT 3TOMY TaK Ha3biBaeMOMY «YKPaUHCKOMY
MPOEKTY».

HpiHelHWe coObITUSE HA YKpauHe U BOKPYT
YKpavHbl YHUKAJIbHbBI T€M, YTO 3amaa cOpocu Ma-
CKH, KOTOPbIMHM OH IPUKPBIBAJ CBOCH JIMLIEMEPUE,
HeHaBUCTb K Poccuu, OecripuHLUMHOCTB, Oecno-
WIAAHOCTh, YEJIOBEKOHEHaBUCTHUYECTBO, HEYEMHYIO
Xaxnay MupoBoi Biactd. Korna Mpl roBopum «3a-
najy», TO MMEEM B BH/ly, KOHEYHO, HE BECh «30JIOTOM
MWLIHapa», KoTophbiii HacensgeT CeBepHYl0 AMepH-
Ky, EBpoIly 1 HEeKOTOpbI€ APYTHE€ 3KOHOMMUYECKHE
CTpaHbl. 3HaAYMTEJIbHAsI YacTh 3TOr0 TaK Ha3biBae-
MOro «30JI0TOI0 MWUIMapAa» CaMa MOXET OKa3aTh-
Co (4 yXe OKa3BIBaeTCs1) B HE3aBUIHOM TTOJIOXEHHH.
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Banentun Koraconos
YKPAMHA: 2KOHOMMUKA CMYTb! U AEHBIM HA KPOBU

He Tonbko B conmanbHO-3KOHOMUYECKOM CMEICIIE,
HO TaKX€ HpaBCTBEHHO-IICUXOJIOTUYECKOM (IOCTa-
TOYHO BCIIOMHUTb aTMOC(Epy HaBsA3bIBAHUS «00J1b-
IIMHCTBY» HAaCEJIEHHS HOBBIX CTAHAAPTOB «CBOOOIbBI
OT rpexa» IMOJ JIO3YHIOM 3allUThI IIPaB pa3jIMYHbIX
«MEHBIIMHCTB», CTpajalollMX BCEBO3MOXHBIMU
IYXOBHO-HPaBCTBEHHBIMHU U CEKCYaJIbHBIMH OTKJIO-
HEHHUAMH). )

MbI, KOHEYHO Xe, Nnon «3anagoM» HMEEM
B BUAY <«30JI0TO MWUIMOH» — T'OPCTKY IpPEICTaBU-
Tenel MUpOBOH (PUHAHCOBOM ONMrapXuM, MHOTHE
U3 KOTOPBIX SIBJISIIOTCA JaXE KPOBHBIMU MOTOMKa-
MM T€X, KTO FTOTOBWI, pa3BsA3biBaJl U HPUHAHCHPOBAJ
MUpOBbIe BOMHBI XX BeKa. DTOT «30JI0TOH MWLIH-
OH» COCTOMT M3 KOCMOIIOJIMTOB. B noaamisiiolieM
OOJILLUMHCTBE 3TO OAHKHUPBI, JEHEXHbBIE KATTUTAIHN -
cthl. Inst HUX ponviHa TaM, IIe NEHbIU; TOYHEe, UX
poauHa — camu JeHbru. [lo3roMy oHM MOTyT ObITH
OIVHAKOBO 0€3XaJIOCTHHI K JIIOOOMY HALIMOHAJIBHO-
My rocynapcTBy. CeroaHsi, mojoxXuM, 3TO YKpauHa,
KOTOPYIO NIpU HEOOXOAUMOCTH MOXHO CPaBHSTbH C
3eMJiell, a Bcex XuTesen noyouBath GochopHbIMU
6oMbaMu. A 3aBTpa TakKMM TIOCYJAapCTBOM MOXET
0Ka3aTbCs Ta X€ AMepuKa, KOTopash Ha MpoOTsIXe-
HMHU IOCJEAHETO CTOJIETHSI Ka3ajaCh HE3bIOJIEMBIM
OIUIOTOM, HEJOCSITaEMbIM IJIS1 CHApsiA0B 1 OOMO MU -
poBbIX BOMH. KpoMe TOro, «30/10Toif MWJIJTMOH» HE
MOXET JOBOJIbLCTBOBATHCS TOJILKO YACTHIO IUIAHETHI,
KaKoii Obl «IIMBUJIM30BAHHOMW» M OOraTtoi 3Ta YyacTb
He Obu1a. EMy HyXXHa Bcs ruiaHeTa, BeCb MUp. Panu
3TON «BBICHIEN Li€IM» MUpOBasi pUHAHCOBAS OJIU-
rapxusi roToBa XepTBOBaTh JII0OOI1 YacThIO LIE10Tr0.
YKpanHa UCKIIIOYEHUEM U3 3TOTO NpaBWiIa HE SIBJISI-
eTcsl.
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BBEOEHME

TpyaHo cka3arth, KaK OYIET CKIaIbIBaThCS OYIy-
uiee yenoseyectBa. Ecnu emy, no mwioctu boxuei,
yNacTCs B O4epeNHOM pa3 BLDKUTD B IPSAYLUMX KaTa-
KIM3Max (KaK OHO BBIXXIJIO B KaTaKJIM3Max XX Beka),
TO B OYAYLLIEM MOXET OISATh CJIOXHUTHCS HEMPUATHAS
cUTyalMss. A MMEHHO — CUTyauMsl OTKPOBEHHOW
danpcudukamuu ucropun. M HUKaKOU-TO ApEB-
HeW UCTOpHH, a BuepallHei. Panbcudpukaium ee
IIpY XMBBIX CBUIETENSIX. MBI He OyneM ceifyac mo-
rpyXaTbcs B TeMy anbcPUKaLMi UCTOPUN MUPO-
BbIX BOMH, uctopuu Poccuu, ncropuu Manopoccuu
¥ T.I.. MeHs1 BOJIHYET BEPOSTHOCTh (abcUdpuKa-
LIMU CETOMHSILIHUX COOBITHI Ha YKpauHE U BOKPYT
YkpauHbl. OHU M TaK PanbCUPUIIUPYIOTCS B PEXH-
Me «online» MupoBeiIMU CMMU 1 3anmagHbpIMM ITOJTH-
THKaMH. SIpKuM oOpa3oM, CUMBOJIOM TakuX daib-
cudbUKaLMii ABISAETCS COTPYAHUIIA AMEPUKAHCKOTO
rocnena Jxcen Ilcaku, KoTopasi B «XXMBOM 3(pHpe»
OTKPBITO 3aHUMAETCs NepeKpalIMBAHUEM «4EPHOTO»
B «Oesioe». Ho yepe3 HekoTopoe BpeMsi 3TH (anbCu-
dukauuu (rnpu onpeseaeHHOM CLICHapUM pa3BUTHUSA
MHUPOBBIX COOBITHI) MOTYT CTaTh «JIOXBIO B KBaJpa-
te». CnaBa bory, Haly XypHaJIMCTBI M 3KCIEPThI
ONEPATUBHO MOATOTOBUIM YXE HECKOJIBKO KHUT IO
COOBLITUSIM Ha YKpauHe U BOKPYT YKpauHbl . OHU B
OCHOBHOM TIOCBSIIIIEHBI BOMPOCAM IOJUTUYECKUM,
BOCHHBIM, MH(MOPMALMOHHBIM, HIEOJOTHYECKHUM.

*. B yactHocTu, nog arugon MU PO nogrotoeneHa Benas kHura, B
KOTOpOM co6paHbl MaTepuarns! 0 COObITUAX Ha BOCTOKE YKpauHbl B neproa
C Hon6ps 2013 roaa no mapr 2014 roaa. Knura onybnukosaHa Ha pyc-
CKOM W aHrNUICKOM fA3blKax M pa3MelleHa Ha caitax npeaugeHta PO
1n MUl P®. Kpome Toro, oHa nepeaaHa BCEM 3aMHTEPECOBaHHbLIM CTO-
poHam — OOH, OBCE, Cosety EBponbl, MeXAYyHapOAHbIM KOMUCCapaM.
MoxHO Takxe 0TMeTUTL KHUrY: Bbitwok C.0. EBpomariaad umenn Crena-
Ha BaHgepbl. OT aemokpaTum Kk gukrarype. — M.: KHuxHbIR Mup, 2014.
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Banenvun Koraconos
YKPAUHA: 3KOHOMI4KA CMYTb! U DEHBIN HA KPOBM

DKOHOMMKA 0Ka3aJlaChb Ha BTOPOM M Jaxe ACCATOM
Mecte. KOHeYHO, MOXHO COIJIaCUTLCSI ¢ «KJIACCH-
KOM», KOTOPBI TOBOPWJI, YTO MOJUTHKA HE MOXET
HE UMETHb NEPBEHCTBA 110 OTHOLIECHUIO K 3KOHOMM-
KE, O TOM, UYTO «[IOJIMTUKA — KOHLIEHTPUPOBAHHOE
BbIpaXeHUe 3KOHOMUKU». OCOOEHHO 3TO ClpaBel-
JIMBO K TAKUM MOMEHTaM UCTOPMM, KOI/Ia OOILECTBO
JieJlaeT KpyTble pa3BopoThl Ha BUpaxe. CoObITHSA Ha
YKpanHe ¥ BOKpPYT YKPauHbl — UMEHHO TaKOH «Kpy-
TOW pa3BOPOT Ha BUpaxe», MPUYEM HE TOJILKO IUIsi
Masnopoccuu, HO U AJ1s1 BCEro YeJI0BEYECTBa.

N TeM He MeHee, pacCMOTpECHHE 3KOHOMMYE-
CKO# CTOPOHBI YKPAaMHCKUX COOBLITUI KpaiiHe BaX-
Ho. Takoe paccMoTpeHHe MTO3BOJISIET JIyyllle ITOHATh
MOJIUTUYECKYI0O WHTPUTY MHUPOBOH (PUHAHCOBOM
OJIMTapXUHY BOKPYT YKpauHbI, BHIABUTH Pa3IMYHbIE
IPyINbl HHTEPECOB BHYTPH 3TOM OJIMTapXUM, a TaK-
Xe pa3o0parbcsl B «HE(GOPMATbHBIX» 3KOHOMUYE-
CKMX METOIax yIpaBJIEHUSI BOEHHBIMU M IOJIUTHYE-
CKMMHM IPOLECCaMM Ha YPOBHE OTHEJIbHBIX CTpaH,
PErMoHOB, BCErO MUpa.

ABTOp Ha NMPOTSDKEHUM TOCIEAHEro roxa cra-
pajicsl OTCJIEXMUBAaTh U OCMBICIMBATh 3KOHOMUYE-
CKHMe TPOLIECCHl Ha YKpauHe U BOKPYT YKpaWHBbI.
Ocob6eHHO Moa YIJIOM 3peHUusi TOro, KakK 3TH Ipo-
LIECChl OTPAXalTcsl (WIM MOryT B OyayiieM oTpas-
utbest) Ha Poccun. CBou HaOmMoAeHUsI U pa3MbIliI-
JIEHUsI OH 0QOPMJISUT B BUIIE ITyOJIMKALIHil, KOTOpPbIE
PEryJsSspHO pa3MEIUAIUCh B Pa3UYHBIX CpeaCTBax
MaccoBoit uHopMauuu. [Ipennaraemass yurare-
JII0 KHMTIa SBJISIETCS, IO CYTH, CBEICHHEM BOEAUHO
OosbLLEH YacTH 3TUX Nydonukauuit. Kuura nocrpoe-
Ha HE 110 XPOHOJIOTMYECKOMY ITPUHIIUITY, a 110 TEMa-
TUYECKOMY.
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8BEQEHUE

B nepeoii 2nage naercss 0630p 3IKOHOMHYECKOHN
yu (UHAHCOBOM CUTyallMM Ha YKpauHe 0 TeX CO-
OBITUH, KOTOpPBIE Mbl Ha3biBaeM «(eBpajibCKON pe-
BOJIIOLMEH». BUIHO, YTO yKa3aHHas «PEeBOJIOLIMS»
MMeJa Cepbe3Hble 3KOHOMHUYECKHE NPUYUHBI. [1pu-
YuHBI, KoTopblie HU KueB, HU MockBa npeamnoyura-
Ji1 He 3ameyaTtb. C 3KOHOMUYECKOW TOYKM 3PEHUS
Masopoccust yxe Obula TUHITUYHOM CTpPAHOW IepH-
(¢epHuitHOro KamuTajiu3Ma, KOTOpPbIA MOXHO OXa-
PaKTEpU30BaATh KAK «KANUTAIU3M KOJIOHMAITBLHOTO
TUIIa», «OJIMFapXUYECKUM KalluTalIu3M», «KOMIIpa-
JOPCKMM KanuTanu3M» U T.I. KcraTtu, paccMatpu-
Bast KAaNMUTAJIN3M Manopoccuu, BUIHLIb, YTO 110 He-
KOTOPBIM MOMEHTaM POCCUICKasi 3KOHOMHUKA OYEHD
CX0Xa ¢ yKpauHckoi. JIyuyuie HaunHaelb TOHUMATh
Te 60J1€3HU, KOTOPBIE NPUCYLIY HAlLIEMY OOLECTBY,
KOTOpBI€ ITOKa HAXOASATCS B «wJIaTeHTHOM» (a3e, HO B
J000I MOMEHT MOTYT NepeiTH B OoCTPYIO da3y.

Bo eémopoii 2nase Mpl paccMaTpUBaEM 3KOHOMH-
yeckue U (PUMHAHCOBBIC ACTIEKThbI TOM BOWHEBI, KOTO-
pYI0O MapHMOHETOYHBII, NMPOAMEPUKAHCKUMA pexXUM
Kuepa Hayan nmpoTHB CBOEro Hapona, a Takxe Mpo-
TUB Poccuu. BoiiHa npoTHB cBoero Hapoaa — npe-
XIe BCEro TaK Ha3blBacMasl «aHTUTEPPOPHUCTUYE-
CKasi onepanusi» npotuB Oro-ocroka YKpauHBbI.
A dpaKkTHUYECKM — OTKPOBEHHBIN re HOLIMI COOCTBEH-
HOTO Hapola C NOMOLIbIO OPYXHUS M JaXe TaKuX
CPEeICTB, KOTOpbIE€ 3amlpelieHbl MeXIYHapOIHbIM
npaBoM. ArpeccMBHOCTb oduuuanrHoro Kuena
BBIXONMT 3a PAMKM TOCYJapCTBEHHBIX I'PaHUILl, OHa
UMeeT «BOCTOYHBIM BEKTOp», HallejeHa Ha Poccuio.
OTa arpecCUBHOCTD BBIPAXKAETCS B Pa3iMYHbBIX IKO-
HOMMYECKUX MpoBokanusax Kuesa nporus Poccum.
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Banermu Karacoros
YKPAUHA: QKOHOMMKA CMYTbl M JEHLI HA KPOBM

TyruM y3710M 3KOHOMHUYECKOTO IMPOTHBOCTOSIHUS
dawncrckoi xyHTol Kuea 1 Mocksel cran IOro-
BOCTOK YKpaWHBI, KOTOPbIi, KaK U3BECTHO, UMEET
TECHEHILMNE CBSI3U C MPOMBILUIEHHOCTHIO Poccum.
OueHb HEMPOCTHIE «y3JIbl» TaKXKE 3aBSI3bIBAIOTCS B
CBSI3H C TEM, YTO HAa TEPPUTOPUM YKPAUHBI IEHCTBY-
€T JOCTaTOYHO OOJIbLIOE KOJHYECTBO «IOYEK» POC-
curickux 6aHkoB. COOBITHS Ha YKpauHeE BBICBETHIIN
TaKylo NnpobyieMy, 0 KOTOPOil Hallli BJIACTH, KaXeT-
Csl, HUKOT/Ia He 3a{yMbIBAIMCh: KOMY IIOTYMHSIOTCS
TaKHe JOoYEpPHHE CTPYKTYPhl pOCCUHCKOro 6usHeca
3a pybexoM? Ha 4beii CTOpOHE OKAXYTCS «IOUYKH»
pOCCUMCKUX DAHKOB U KOMITAHUI1 B CJIyyae OCTPbIX
MEXAYHApOAHbIX KOHPaukToB? HMMewoTca M y
MOCKBBI peajibHbIC pPblYard BAUSIHUSL Ha OesATe/b-
HOCTb 3apyOEXHbIX KOMITAaHUA, NpHHanIeXalux
POCCHIICKUM PU3HYECKUM U IOPUINYECKUM JTULIaM?
He cTrout 11 B yc10BHSIX 000CTpEHMS1 MEXIYHAPO/I -
HO# 06CTaHOBKHM ITOTPeOOBATh BO3BpAlLEHUs TaKUX
KOMIIAaHUH B «POCCUMCKYIO IaBaHb»?

B mpemveii enase paccMaTpuBaeTCs LIMPOKUMA
CIIEKTP BOIIPOCOB, CBSI3AHHBIX C 3KOHOMUYECKUMHU
CaHKUMSAMM NpoTMB Poccum. 3aman ctaj OTKpHITO
YTPOXaTbh HaM 3TUMM CAaHKLUUSIMH C MOMEHTA, KOraa
OH ITOHSUI, YTO MbI TOTOBBI IIPUHSATb B CBOM COCTaB
Kpeim u CeBacronons. T.e. yxe c ¢eBpajiss Mecsi-
Lia TEKyLIero roja. Jckajauusi yrpo3 NMpoJoJDKH-
Jlach Tiocie nposenaeHus pegepeHayma B Kpoimy u
BxoxaeHuss Kpeima u Cesacronosnsi B Poccuiickyio
®epepauuio. TeMa 3KOHOMUYECKUX CAHKLMI M Ha-
1Iero MPOTUBOACHCTBUSI UM, KOHEYHO X€ BBIXOIHUT
3a paMKH TeMbI «COOBITUSI Ha YKpauHe». Mbl noka-
3bIBAEM, YTO TAKHE CAHKLIMHU OODBSIBIISUIMCH U BBOIH -
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BBEOEHUE

JIMCh TIPOTUB Halleit crpadsl (cHadasia PCOCP, no-
toM CCCP, ac 1992 roga — P®) nocrostHHo. He cTo-
UT paccMaTpuBaTh yrpo3sl 3anaga B 2014 rony kKak
HEYTO 4Ype3BbryaiiHoe. OHU — MPOAOJIKEHHE BCE TOH
Xe MOJUTUKU 3amnaja 1o ociabieHuo U 3akabane-
Huio Poccum, koropasi OCYLIECTBJISIETCS ITPOTHB
Hac aaxe nociae 1917 roma, u, 1o KpaiiHeit Mepe, ¢
XVII-XVIII BexoB. Mbl noka3biBaeM, 4TO B Hallei
CTpPaHOI HAKOIUIEH OOraTelii ONBIT NPOTUBOCTOSI-
HMSI SKOHOMMYECKHUM caHKUUAM. HeobxonuMo ero
BCIIOMHUTb U aKTUBUPOBATb.

B uemsepmoii 2naee Ml paccMaTpyBaeM riiodasb-
HOE U3MepeHHe COObITUI Ha YKpauHe. Mx rinobab-
HOCTb 3aKJII04aeTcsi, MpeXxae BCero, B TOM, 4TO 3TO
He CTUXVIHBbIE COOBITUS, KOTOPBIE SIKOOBI CIPOBO-
UMPOBAIM XyJMraHbl MainaHa, a MpoeKT, CAHKLUO-
HUPOBAHHBIA MUPOBON (PUHAHCOBOM OJIUTApXUEH.
ITO MPOEKT, ABJSIOLINNACSA COCTABHOM YacThlIo OoJiee
rnobasibHOro npoekra. [Ipoexrta, CylIeCTBYIOLIETO
yXe HECKOJbKO ThICSYEJETUNH U LENBI0O KOTOPOTO
SIBJISIETCS 3aXBaT MUPOBOW BJIACTH Y3KOM IpyIinou
MOAEH, KOTOPbIX Mbl B CBOMX NPEAbLIYILIMX paboTax
Ha3BaJIM YCJIOBHbIM TEPMHUHOM «MHUPOBBIE POCTOB-
wvku». Ho Ha NpoTsLKEHUU LIMTENBHOA MUPOBOMA
UCTOPUM Ha TYTH peau3alUMu 3TOro riodajbHOro
NpOeKTa BCEeTAa BCTAaBaIU KaKHe-TO HEOXHUIAHHbBIE
npenstcTBusi. Mbl BCIIOMUHA€M OIHO M3 TaKMX
IPenATCTBUI, KOTOPOE BO3HUKIIO 1151 PUHAHCOBOM
OJIMrapxuu BO BTOpoOii nosiopuHe XIX Beka M Ha-
3biBaeTcs «Ilapymkckas KoMmMyHa». BcnoMuHaem B
CBSI3M C MYXECTBEHHBIM NMPOTUBOCTOSIHMEM Hapoja
Ha FOro-BocToke YKpauHbl BOOPY>KEHHOMY HATUCKY
KueBckoit XyHTbl, SBASIOWIENCS CIENbIM OPYAUEM
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Banentun Karaconos
YKPAUHA: SKOHOMUKA CMYTbI U QEHBIM HA KPOBU

B PyKax Bce TOil e MUPOBOi (PUHAHCOBOW oJiUurap-
XuH. MBI BUIMM MHOTO Tapajieneit Mexmy [Tapux-
ckoit koMMyHoii 1871 roma U HOBBIMM ODpa3oBa-
HusiMu B Bune [doHeukoit HaponHoit Pecnybauku
u Jlyranckoii Haponuoit Pecniyonuku. HesaBucu-
MO OT MCX0Ja BOEHHBIX COOBITHIT Ha KOro-Bocroke
Ykpaunsl IHP u JIHP HaBeuHO BOMIYT B MaMsTh
HaponoB. 1 Hukakue danbcudpukKaTopbl UCTOPUM
JTOM MaMATU HE CYMEIOT YHUUTOXHTh.

KoHeyHo, MHOroe U3 TOro, 4YTO Ipejiaraercs
B JAaHHOM KHMTIe, CETOAHSIIHEMY YUTATEI0 MOXET
OBITb U3BECTHO (HEKOTOPHIE HAIIIK COrpaXkaaHe Tpa-
TST MO HECKOJILKO YacCOB B JIeHb Ha OTCJIEXUBaHUE
coObiTUM Ha YKpauHe). Ho MHe KaxeTcsi, 4To Kakue-
TO AETAJIM U HIOAHCHI €MY BCE-TAaKUM HEU3BECTHBI.
ITockonbky OHM 0a3UpyIOTCS Ha CTAaTUCTUKE, KO-
Topyio Haiud CM U He oueHs xanyioT. Kpome Toro,
3HAaYMMOCTh KaKUX-TO COOBITHIA U IIPOLIECCOB, MPO-
MCXOASILLIMX CErodHs, MOXeT ObITh OCO3HAHA JIUIIIb
MO MCTeYEHUU HECKONbKUX JieT. [losToMy mpemna-
ralo pacCMaTpuBaTh IpeaiaraeMyio KHUIY KaK Xpo-
HUKY COOBITUI Ha YKpauHe M BOKPYr YKpaWHbI B
2013-2014 rr. XpoHUKY, KOTOpasi COIIPOBOXIAETCS
HEKOTOPLIMH KOMMEHTapUSIMU 1 OLIECHKaMU 3KOHO-
MUYECKOTO XapakTepa.
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TaaBa 1.
YKPAMHA HAKAHYHE
«PEBPAABCKOM PEBOAJOIIMH »

YKPAMHA HA PACITYTHE.
MH® O CIITACUTEABHOCTH
3ATIAAHBIX UHBECTULIUI

Youe 6 meuenue mrozux aem Yipauna ve moxem onpedeaumscs
¢ svibopom. Odun sapuanm — opuenmayus na Poccuto u dpyaue
cmpanvt CHI, yuacmue 6 Tamoxennom corose u espasuiickoii
aKoHomuueckoll unmezpayuu. Bmopoil sapuanm — coruxcenue
¢ 3anadnbimu cocedamu, nonvimka uHKopnopuposamuocs é Ee-
poneiicxuti Cotos.

O BbiOOpe YKpauHbl
M HHOCTPAHHBIX HHBECTHIMAX
OOBEKTUBHO, C YY4ETOM pealbHbIX TOPTOBBIX OT-

HOIIIEHWI U KOOMNEPAUMOHHBIX CBSI3€i Mpenrpus-
THI YKparWHa 0Ka3bIBaeTCsl pa3BEPHYTOM Ha BOCTOK.
B 2012 rony nons crpad CHI B akcriopTe YKpauHbl
cocraBwia 36,8%. [1pu 3TOM J0Js1 CTPaH-Y4aCTHULI
TamoxeHHoro cor3a Gbia caenyiowei (%): Poc-
cust — 26,5; bemopyccust — 3,3; Kasaxcran — 3,6.
Mexny npouum, Ha Bce ctpaH EBponsl (6e3 cTpaH
CHT') npunnocs iuib 25,3%, B TOM YHCJIE Ha CTpa-
Hel EC — 24,8%. B uMnopre YKpauHbl A0JIs CTpaH
CHT B 2012 r. 6bu1a etue Bointe — 40,7%. [1pu aTom
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_ YKPAMHA: 3KOHOMMKA CMYTHl WA QEHBIYN HA KPOBM

JOJNs1 CTpaH-y4yacTHML TaMOXEHHOro col3a Obuia
caeaytoueii (%): Poccus — 32,4; benopyccus — 6,0;
Kazaxcrtan — 2,2. [lons Bcex ctpan EBponbi (0e3
ctpaH CHI') B uMnopte Ykpaunbi cocraswna 32,5%,
B ToM yucJie ctpad EC — 30,9%.

IlaBHBIM MapTHEpoM YKpauHbl ObUTa U OCTAeT-
ca Poccuiickas @enepauus. Bee ocranbHbie CTpa-
HBI, B TOM yHucie [epMaHus v Apyrue eBporeickue
CTpaHbI, OTCTAlOT BO MHOTO pa3 [0 00beMaM BHELlI-
HetoproBoro obopora. Tak Ha Iepmanuio B 2012 r.
MpULLIOCH Kb 8 % uMnopTa YKpauHsl, T.e. B4 pa3a
MeHbllle, yeM Ha Poccuio. ITIpumeyarensHo, yTO,
HECMOTPS Ha 4acCTO NPOU3HOCHUBILUECS 3asiBJIEHUS
pykoBoacTBa Kuesa o conmxenuu ¢ EBponeiickum
Coto3oMm, nons Poccun BoO BHELIHETOProBOM 000-
poTe CTpaHbl YKpauHbI HE TOJIbKO HE CHUXAJ1aCh, HO
npoaoxaia pactv. 3a 2009-2012 rr. nons Poccuu B
3Kcrnopre YkpauHbl Boipocia ¢ 21,4% no 26,5%, a B
umrmopte — ¢ 29,1% no 32,4%.

OueBUAHO, YTO €CJM ObI coriallieH1e 06 aCCOLH -
auuy Ykpaunsi ¢ EBponeickum Coro30M ObLUIO MONI-
NUCaHo, To YKpanHa nortepsijia Obl 3HAYUTEIbHYIO
4acTh PIHKOB HAa BOCTOKE, HO IIpHU 3TOM HE MOJYy-
yiia Obl JocTymna Ha peiHOK EBponefickoro Colo3a.
CTOpOHHMKH cOMMKeHus ¢ EBpocoio3oM He Moriu
OTpULIATH 3TOr0 o4eBUIHOTO dakTa. Tem Gosee, yTo
ero He orpuuan gaxe bproccenp, 3asBisis CKBO3b
3yObl, YTO B KPAaTKO- ¥ CPEIHECPOYHOM MepCneKTH-
Be YKpauHa He NOJYYUT HUKAKUX «TIPSTHUKOB» OT
noanucaHus cornawenus ¢ EC. TTomyyanocs, 4ro
peweHne Kuepa 06 accounauuu ¢ EC nporpammu-
pOBaJI0 HaUMOHaIbHYI0 KaTacTpody? S momnbitancs
HaWTH JIOTUKY B MoauTuyecko 1MHun Kuesa wiu,
Mo KpaWHed Mepe, Kakoe-TO OIpaBaaHHe U 000-
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fnaso 1.
YKPAMHA HAKAHYHE «DEBPANTBCKOM PEBOSIIOUMMS

CHOBaHUeE 3Toi TuHUM. [Ipo peanbHble ABHXYLIHE
CHJIBI 1 MOTHBBI CTOPOHHMKOB 3allagHOI0 BEKTOpa
MOJIMTUKYU YKpauHEbI s TOBOPUTh He Oyay. A BOT 00
000CHOBAHUU 3TOTO BEKTOpPA XO4Uy KOE-4TO CKa3aTh.
[J1aBHBIM apryMeHTOM 3allIUTHUKOB Kypca Ha EBpo-
My OKa3aJIuCh MHOCTPaHHbIE UHBECTULIMM, KOTOPHIE
AKOObI IOJDKHBI ObUTY NpUATH U3 EBponbl M «BHOX-
HYTb XU3Hb» B YMUPAIOLLYI0 3KOHOMUKY YKPaUHBI.

ApryMeHT 00 MHOCTpaHHBIX MHBECTULIUSIX 0O-
Jiee 4YeM CTpaHHBbI. Bo-nepBhiX, IOTOMY, YTO U TaK
yX€ Ha MPOTSXKEHUU MHOTHUX JIET UHOCTPAaHHBIE UH-
BECTOpPBl HEe MMEIOT TOYTH HUKAKUX (POPMaTbHBIX
OrpaHUYEHUI IS IPUXOAa B 3SKOHOMUKY YKPaUHBI.
Ecau Obl cornamieHue 00 accouvalMH YKpauHBI C
EC B BuibHioce ObLIO MOOITHCAHO, OHO MaJIO TIO-
BIYsUIO Obl HA MOBeJeHHUE UWHOCTPAHHBIX WHBECTO-
poB. Moxer ObITb, Jaxe ocnabwio Obl CTUMYJIbI
KoMItaHuii u3 EBpornsl BKJIaabiBaTh CBOU KaNUTaIbl
B [IPEeANPUITUSE YKPAUHCKON 3KOHOMUKH, TOCKOJIb-
KY HUKAaKMX TaMOXEHHBIX 0apbepoB Uil eBpoIeii-
CKMX TOBAapOB YXe He ObLIO Obl. YKpauHy ObLIO Obl
Jierye 3aBOEBBIBaTh C MOMOIIBIO TOBApOB, Y€M MH-
BECTUIIMI. BO-BTOPBIX, TOTOMY, YTO MOJTUTUKA MIPU-
BIEYEHUSI WHOCTPAHHBIX HMHBECTULIMH, KOTOPYIO
nposoaun Kuep 1o 3Toro, Kak MUHUMYM He YJIy4-
L1112 5KOHOMMYECKOTO MOJIOXEHMS CTPaHBl. A, MO-
XeT ObITh, HaXe ero yxynumuia. [Tonpobyem paso-
Oparbcst B 3TOM BoOTpOCeE.

O6 HHOCTPaHHBIX MHBECTHIMAX

B 3KOHOMHKY YKpauHbl

Jlns Hayanma oOpaTuMcs K opULMaIbHOM CTaTU-
ctuke. Haubonee o600IIEHHYIO KapTUHY Y4acTHS
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YKPAMHA 3KOHOMMKA CMYTbi MK QEHLIM HA KPOBU

YKpaqul B MEXIYHapOJAHOM MHBECTULIMOHHOM 00-
MeHe (3KCMOPT ¥ UMIIOPT KaluTajaa) MOXHO HalTHU
B TUIAaTEXHOM OalaHCe CTpaHbl, KOTOPHIA COCTaB-
nsercss U myonukyercss HauvoHadbHBIM OaHKOM
YkpauHsl. B npuBeneHHbix B Tab. 1.1. faHHBIX OT-
paxaloTcs Bce BUIbI TPAHCTPAaHUYHBIX WUHBECTULIVIA:
npsMble, noprdenbvHble U [ipoyne. HanoMHuM, 4yto
O MPSAMBIMU MHBECTULIMSAMU ITIOHUMAIOTCS T€ BJIO-
XEeHMsl, KOTOpble 00ecreyuBalOT MHBECTOPY KOH-
TPOJIb HaJ OOBEKTOM WHBECTULIMI (MpUOOpeTeHuUe
JIONY B aKIIMOHEpHOM Kanutaine He MeHee 10%).
[ToprdenbHbie MHBECTMLIMM AAIOT JIMIUB [1paBO Ha
MOJIyYeHHEe UHBECTULIMOHHBIX JOXOHNOB (AUBUIEH-
IIOB, NMMPOLIEHTOB, PeHThI) 0e3 3(PPEeKTUBHOIO KOH-
Tpois Hax obbekToM MHBecTULIMA (MeHee 10%).
Ilpourie UHBECTULIMM — PA3HOrO poma KPEeIUThl U
3aiiMBI (CCYOHBII KaITUTan).

Ha npoTsokeHUMM MHOTHX JIET BJIACTM YKpauHbI
MOCTOSSHHO TMPOBO3IIAlIAIM KypC Ha BCSAYECKOE
CTUMYJIMPOBaHKEe UHOCTPAaHHBIX UHBeCTULIUIA. [IpU
3TOM IMPUHUMAJIU PELLIEHHUsI, KOTOPbIE NEHCTBUTEb-
HO CIOCOOCTBOBAJIM NPUXOLY MHOCTPAHHOTO Karu-
Tasa B cTpaHy. [Ipexne Bcero, ObLIM OTMEHEHHI BCSI-
KH€ BJIIOTHBIE OTpaHUYEHUs] Ha TPAHCIPAaHUYHOE
aBuxeHue Kanurtana. Kpome Toro, HauuoHanbHbIA
6aHK YKpauHbI TIPOBOIWJI M TIPOJOJDKAET IPOBO-
IATH KypC Ha MojaepXaHue 3aHUXEHHOro Kypca
HALMOHAIbHOM IEHEXHOW eIUHULIBI — IPUBHLI. [1o
HEKOTOPBIM OLI€HKaM, BJIIOTHBIH KypC TPUBHBI MO
CPaBHEHMIO C MApUTETOM IOKYIATeJbHOM CII0CO0-
HOCTH 3aHMWXKeH B 2 pa3a. IIpy 3aHHXXEHHOM Kypce
HAUMOHAJIbHOM INEHEXHON €NUHULBI MHBECTOpPaM,
pacnojiaralolldM pe3epBHbIMM BaJlOTaMM TUIIA
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Tnasa 1.
YKPAMHA HAKAHYHE «®EBPANILCKOM PEBOSIOUMU»

npojutapa CLLA wnu eBpo, npuodpeTeHue akTUBOB B
CcTpaHe UHBECTUPOBAHUSA O0XOOUTCS ACLLUEBIIE.

Tabn. 1.1. Yuacmue YkpauHb! 8 MEXOYHAPOOHOM
UHBECMUYUOHHOM 06MeHe (UMMOopPm U 3KCNopm Kanumana),
MAH. donn.

| 2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012

MpAambie nHBECTUUUN

Wmnopt 595 7808 | 10913 { 4816 | 6495 | 7207 | 7833
Jxcnopt -1 -275 | -1010 | -162 -736 -192 | -1206
Canbao 594 7533 | 9903 | 4564 | 5759 | 7015 | 6627
NoprdenbHble HHBECTAUUN
Umnopr 142 2757 | -1292 | -1551 | 4334 | 1605 | 4754
3kcnopt -4 0 12 -8 -17 -48 -72
Canbpo 138 2757 | -1280 | -1559 | 4317 | 1557 | 4682
Mpoyne nusecTuynmn
WUmnoprt -869 | 5453 | 27568 | 2867 | 10609 | 8017 | 2998
3Kkcnopt -883 | -7913 |-22884|-10822 |-10748 | -9883 | -8999
Canbao -1752 | -2460 | 4684 | -7955 | -139 | -1886 | -6001
Bce Buab! nHsecTUum
WUmnopTt -132 | 16018 | 37189 | 6132 | 21438 | 16829 | 15585
JKcnopt -888 | -8188 |-23882|-10992 (-11501|-10123|-10277
Canbao -1020 | 7830 | 13307 | -4860 | 9937 | 6686 | 5308

¢

AHanM3 gaHHbIX Taba. 1.1. mo3Bonsier caenaTh
CJIeAYIOIIME BbIBOMI.

1. O6beM MHOCTPAHHBIX UHBECTHIIMI, HAYMHAs
C CEpeAUHBI MPOLULIOro JAECATUWIETHUS, PE3KO BO3pOC
M0 CPAaBHEHHUIO ¢ HAYaJIOM IMPOULIOro AeCATWIETHSI.
[Ipu 3TOM KOJNIEOaHUsI TONOBHIX OOBEMOB IIPUTOKA
HHOCTPAaHHOIO KalluTaja B YKpauHy ObUIM BECh-
Ma 3HauuTeJibHbIMU. Harnpumep, MpUTOK BCEX BH-
OB MHOCTpaHHBIX UHBeCTULMI B 2012 roay Obut B
2,4 pa3a Huxe, yeM B 2008 r. [Tpu 3TOM 06BEM NPO-
YUX UHBECTULMH (ccyaHbIi KanuTan) B 2012 romy
oxa3ancsg Huxe ypoBHs 2008 . B 9 pa3. OueBuaHoO,
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Banentun Karocoros
YKPAUHA: 2KOHOMMKA CMYTb! UNK OEHBIUA HA KPOBH

YTO TaKue€ pe3Kue Iepernanbl OTpUUATEIbHO OTpa-
XaJlUCh Ha COCTOSHMHM TUIaTeXHOro OajnaHca, Ba-
JIIOTHOM Kypce HAaLIMOHAJIbHOM A€HEXHOM € TMHULIbI
(rpuBHBI), OOIIEM 3KOHOMMYECKOM TIOJOXEHUH
CTPaHBbI.

2. MeHsinach CTpYKTypa UMIIOpTa KammuTaia 1o
BUIaM WHBecTMLui. ITonepeMeHHO nepBoe MecCTO
cpeny WHOCTPAHHBIX WHBECTULIMM 3aHUMAIU TIpsi-
MbI€ U IIpOoYMe MHBECTULIMU. Bcero 3a nmaTwieTHUM
nepuon 2008-2012 I B YKPaMHCKYI0 3KOHOMHKY
TIPUIIJIO MHBECTULIMM Ha cymMmy 97,3 Mupa. mojul.
CymmapHo 3a nepuon 2008-2012 rr. 06beM IpsAIMBIX
MHOCTPaAHHBIX UHBECTUUMHA B 3KOHOMMKY YKpau-
Hbl coctaBwi 37,3 mupa. nown. (38% Bcex HMHO-
CTpPaHHBIX WHBECTULIMH), MOPTHENbHBIX UHBECTU-
umit — 7,9 mupa. nosn. (8%), npouynx MHBECTULIAI —
52,1 mapa. nonn. (54%).

3. B HeKOTOpBIE roibl [10 HEKOTOPHIM BUIaM UH-
BECTMLIMIA HaOnoganach perarpyalvs WHOCTPaH-
HOTO Kanuraja u3 YkpauHsl. UHorna sra penarpua-
LMsi npyuoOpeTaa BuI 6ercrsa Kanuraia U3 CTpaHbl.
Hanpumep, Bo BpeMsi MUPOBOTro GMHAHCOBOTO KpU-
31Mca HUKAKOro IPUTOKA MOPTPENbHBIX UHBECTU-
LM B CTpaHy He ObUIO, HA0OOpPOT, HHOCTPaAHHLIE
nopTdesibHble UHBECTOPHI BLIBOAWIUA CBOU KarlMTa-
Jibl U3 CTpaHbl. 3a IBa roga ObUIO penaTpUMpPOBAHO
2,84 Mnpa. noi. nopTdebHbIX WHBECTULIUNA.

4. B otnenbHbIE TObl aXe BPEMEHHOE IOJIO-
XUTENbHOE BJIMSIHUE TPUTOKA MHOCTPAHHOTO Ka-
MuTajda Ha IUIaTeXHbIA 0alaHC HEUTPaJIM30BaJIOCh
3KCITOPTOM KamuTajia U3 YKPAaMuHCKOW 3KOHOMH-
ku. 3a nepuon 2008-2012 rr. BbIBO3 KamnuTajla U3
YxpauHbl coctaBuwi 66,7 MJIpPA. AOJUIL., YTO COCTABH-
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YKPAMHA HAKAHYHE «DEBPAMIbCKOM PEBOMIOL MM »

JIo 60nee 2/3 1o OTHOLIEHHUIO K 00beMY BBO3a MHO-
CTpaHHOIO KanuTtaja 3a Tot Xe nepuon. B 2009 rony
BBIBO3 KanuTajla JaXe IPEeBBICKI €ro UMIIOPT, YTO
00YCNOBWIO OTPULIATEILHOE CAJIB/IO 10 ONEpaLlUsIM
¢ XanurtaioM (MuHyc 4,9 Mapa. gomn.). Ha camom
Jejie BIBO3 KaluTaja u3 YKpauHbl NpPeBbILIAET TE
00BEMBI, KOTOpPbIE OTPAXalOTCS B pa3lelie Kamu-
TaJIbHBIX OTEepalMii IUIaTeXHOro OajlaHca CTpaHbI
(peyb MOET O pa3TUyYHbIX OopMax KOHTpabaHAHO-
ro BbIBO3a Kanurajia). Oco6eHHO aKTUBHO 3KCIIOPT
KanuTaja M3 CTpaHbl OCYIIECTBIsieTCs B (opme
Mpo4yux uHBecTHLMH (40,5 MiIpa. Do, 3a nmEpUoOn
2008-2012 rr.). He BmaBasicb B MOApOOHOCTH, MO-
XeM CKa3aThb, YTO 3a opuLMaIbHBIMU UM(ppaMHU 3a-
pYOEXHBIX MHBECTULIMIA YKpauHbl CTOMT OaHaIbHOE
0ercTBo Kanurajia U3 CTpaHbl. 3HaYMTEIbHAsl YacTh
BBIBO3UMOIO KarldTajla Harpasisiiacb B ogduio-
pbl WJIM CTPaHbl, UMEBLIME MPU3HAKU OPPLIOPHBIX
tepputopuid (Kunp, LlBeiuapus, JIuxTeHIITEHH,
Huaepnanobl 1 Ap.). O4eBUIHO, YTO €CaU Obl py-
KOBOJACTBO YKpaWHBbI CyMeJI0 MEPEKpPbITb KaHaJbl
OercTBa Karmurajaa U3 CTpaHbl, TO YKpauHa UMeJa
OBl MOJIOXKUTENBHOE CATBAO TUIATEXHOro 0ajaHca 1
3anaya npuBJie4eHUs1 MTHOCTPAHHbIX UHBECTULIUI HE
CTosiy1a Obl TaK OCTPO.

IIpsiMble HHOCTPAHHbIE MHBECTHIMH

B 9KOHOMHKE YKPaHHbI

OCO00eHHOCTBIO CCYNHOro KamuTtaja («mpodue
MHBECTULIMM») SIBJISIETCS TO, YTO OH TMPUXOOUT B
CTpaHy Ha BpeMsi; NPUCYTCTBHE UHBECTOPA B CTpa-
He MpeKpauiaeTcs Mocje norameHuss 0053aTeIbLCTB
JOJIDKHUKOM. McKioueHHe COCTaBiIsAOT Ciyyau,
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YKPAUHA: SKOHOMUKA CMYTb! MHM AEHbIM HA KPOBMU

KOTrAa JOJXHUK HE B COCTOSSHUM TIOracUTb CBOU Je-
HEXHble 0053aTeNbCTBa, B 3TOM Cliydyae KpPEeAUTOP
MOXET CTaTb COOCTBEHHMKOM AaKTHUBOB, KOTOpPbIE
BBICTYNAJIM B KayecTBe obecrneyeHus: 00s13aTesIbCTB
(akuuu — HauboJiee YaCTO MCMOJb3YEMBIM 3aJ10T).
B TOM 4ucne KpenuTop MOXET CTaThb COBJIANENb-
LleM KpeautyeMoro npeanpuArus. Takux ciydaes
B YKpauHe 3a rnocjiegHue roasl 06su10 MHOro. Kpe-
JUTOPbl CTAHOBWIKWCH COBJIQJE/NbLIAMUA WM JaXe
MOJHBIMM BJIaAe/ibLUAMU YKPAWUHCKHUX TpEenripusi-
Thii. YTO KacaeTcs npsiMbIX UHBECTULIMA, TO OHH MO
OTpee/IeHUIO NPEAoJaraioT NoJHOe WM YaCTHY-
HO€ MpaBO COOCTBEHHOCTH WMHBECTOpPA Ha aKTHUBBI
npennpusaTus. Jlockomcrar YKpauHbl OCYIIECTBISIET
YYET MPSAMBIX UHOCTPAHHBIX MHBECTULIUI, OCYILIECT-
BJISIEMBIX B 9KOHOMUKY CTPaHBbI 3a Nepuoa (KBapTal,
rofl), a TakKe y4Y€T HaKOTUIEHHBIX MPSIMbIX UHBECTH -
UMM 3a Bce npeablayuye nepuonbl. Kak caenyer u3s
Tabs. 2.1., HAaKOIUIEHHbIE MpPSIMble UHBECTULMU B
BHUJIE y4yacTUs B aKLIMOHEPHOM KaluTajle yKpauH-
CKMX KOMITAaHMW U OpPraHu3alUi MOCTOSIHHO yBe-
nuyuBanuch. 3a 1995-2013 rr. (19 net) ux oobem
Bbipoc B 113 pa3. HakoruieHHble Ha KoHel 2012 1.
HHBECTHMLIMM B 00beMe 50,3 Mupa. oosul. npeacTaB-
JII0T COOOi AOCTAaTOYHO BHYLUUTEJIBHYIO CYMMY.
Ins cpaBHEHHUSI OTMETUM, YTO I10 JaHHBIM [OCKOM-
crata YkpauHbl B 2012 . BaJIOBO# BHYTPEHHU TIpO-
aykt (BBII) B BaJIOTHOM 3KBUBAJIEHTE OB paBeH
176 mapa. nosut. To ecTh HAaKOTUTEHHBIE MPSIMble UH-
BECTULIMU cocTaBwiu 28,5% BBII.

PocT npsAAMbIX MHOCTPAHHBLIX UHBECTULIMI MPO-
nomxkwics 1 B 2013 roay. Ilo cocTosiHuio Ha 1 OKTs-
6ps 2013 r. HaKOIUIEHHbIE MpPSIMble UHBECTHLIUU B
BUIIE BJIOXEHWU B aKIIMOHEPHBbIE KaNMTalIbl COCTa-
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I 56,6 MIpA. JOJUL., MPUPOCT C Hayasia roaa co-
craBui 2,1 mupa. nosut., niu 3,8%.

IpaBna, He cieqyeT IyMaTh, YTO PUOOPETEHHE
MHOCTPaHHBIMM MHBECTOPAMH aKTHBOB YKPaUHCKOH
KOHOMMKH 0053aTeJIbHO IIPOMCXOIMT 3a CUET Iepe-
Bola M3-3a IPaHMIbl BATIOTHBHIX cpencTB. CerogHs
Bce Oosblliasi YacTb IPUOOPETEHMUH MHOCTPAHHbIE
WHBECTOPBI OCYLIECTBJISAIOT C IOMOINbBIO pEUHBE-
CTULMIA JOXON0B, KOTOPBIE OHH IMOJIYYalOT OT paHee
CHENAHHDBIX B YKPAaMHCKYIO 3KOHOMHUKY BJIOXKEHUIA.
Takue MHOCTpaHHbIE MHBECTULIMY COCTOSIHUSA TlIa-
TEXHOTO OaaHca YKpauHbl He YJ1y4IialoT.

Tabn. 2.1. [Ipambie HaKONAEHHbIE UHBECMUYUU 8 YKPQUHY
U u3 YKpauHbi (Ha Ha4ano 200a; MaH. 0onn. CLUA)

MNpamMblie HakonneHHble UHBECTULNN

fopa
B YKpanHy

1995 483,5
1996 896,9
1997 1438,2
1998 2063,6
1999 2810,7
2000 3281,8
2001 3875,0
2002 4555,3
2003 5471,8
2004 6794,4
2005 9047,0
2006 16890,0
2007 21607,3
2008 29542,7
2009 35616,4
2010 40053,0
2011 44806,0
2012 50333,9
2013 54462,4
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OrpacineBas CTpyKTypa
NPSIMBIX HHOCTPAHHBIX HHBECTHLWH

HWHTepecHO y3HaTh: KaKOBBI OTpacjieBbie MpU-
OPUTETHI MPSMbBIX UHBECTOPOB B YKPaMHCKOMH 3KO-
HoMuke? [lepuonuyecku TockomcTat YKpauHhbl ITy-
OmuKyeT Takue naHHbpie. Kak BuaHo u3 tabi. 3.1., Ha
OTpacJif, OTHOCSIIMECS K PEAIbHOMY CEKTOPY 3KO-
HOMUKM, TpuxoauTcs npuMmepHo 40% HakKorUIeH-
HBIX MIPSAMBIX MHOCTpaHHBIX MHBecTUlMil. Haubo-
Jiee IPUOPUTETHBIM HarpaBJICHUEM TIPSIMbIX UHBE-
CTULIMI OKa3bIBaeTCst PUHAHCOBBIN CEKTOP, HA HETO
npuiwiacs 1/3 Bcex nHBecTuuMii. Ha puHaHcoBy10
JIeSITEIbHOCTh, TOPTOBJIIO, ONIEPALIUU C HEABHXXHUMO-
CTBIO TTPUIILIOCH 55,2% BCeX HAKOTUIEHHBIX MPSMBbIX
MHBECTULMI. DTU BUIbI NEATEJIBHOCTH, MO CYTH,
HE CO3[al0T 00LLEeCTBEHHOro 60raTCcTBa, a JUIlib €ro
nepepacripenensaior. CKopocTb 000pa4MBacMOCTH
KarnuTajla ¥ peHTabeJbHOCTh TaM HAMHOTIO BHILLE,
4eM B HPOMBIIINEHHOCTH U CEIbCKOM XO3SICTBE.
BbICOKOTEXHOJIOTMYECKUE BUAbI TPOMU3BOACTBA MH-
TepecoBaM B KaKOH-TO Mepe WHOCTpPaHHBbIN Ka-
nutaa B 1990-e rombi. MHBecTopbl NMoKynanu Mo
JelleBKe (PaKTUYECKU HE NPEANnpUsTUsI, a Te Tepe-
JNOBbIE TEXHOJIOTMU, KOTOpPbIE ObUIM CO3JaHbl WU
BHEAPEHBI Ha 3TUX NPEATNIPUSATHSX €l B COBETCKOE
BpeMst. CTUMYJIBI UHBECTUPOBATb B TMPEATNIPUSATHUS
MPOMBINIIEHHOCTH PE3KO YK MOcJie TOro, Koraa
VkpauHa mipucoearHuaach Kk BTO. TamoxeHHbIe
Oapbepbl ObLIM pe3K0o CHUXeHbl. B YkpauHy crano
BBITOJIHEE IIOCTABASATh NPOAYKLIUIO TNMPOMBIIIUIEH-
HOCTM U3 00Jic€ KOHKYPEHTOCTIOCOOHBIX CTPaH, YeM
3KCIIOPTUMPOBATh KanuTajl IJis1 OpraH13aliuy NpouU3-
BOICTBA TaKUX TOBApOB B CAMOi YKpauHe.
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Tabn. 3.1. CmpyKkmypa HaKonneHHbLIX NPAMbIX UHOCMPAHHbIX
uHBeCmMuyuli 8 3KOHOMUKE YKPAUHbI 10 OMPACAAM U 8UOAM
deamensvHocmu, Ha 01.01.2012

OTpacnu 1 BuAbI AeATeNbHOCTH Aona, %
Bcero 100
CenbcKoe X03AMcTBo 1,6
MpoMbItLNEHHOCTbL 30,9
CrpouTenbcrso 6,1
TpaHCnopT # CBA3b 3,8
ToproBna u peMOHT aBTomobunen 10,5
PUHIHCOBAA ACATENBHOCTD 33,1
Onepauuu ¢ HeABUXUMOCTbIO 11,6
Npoune oTpacau n BUAbI AGATENBHOCTH 2,4

O TOM, KakoBa JOJs1 MPUCYTCTBUS MHOCTPaH-
HBIX MHBECTOPOB B aKIIMOHEPHBIX KallMTajlax OT-
JeNbHBIX OTPACJIEl U CEKTOPOB 3KOHOMHUKHU YKpau-
Hbl, JockoMcTar YKpauHbl U ApPYTHMe OpraHM3aluu
MHPOpMaLIMH He nalT. MckiodyeHue nmpeacTaBiis-
eT 0aHKOBCKHUII CeKTOop 3KOHOMHKM. HaumoHans-
HbIfi 0aHK YKpauHBI PETYJSIPHO COOOLLAET O AOJE
MHOCTPAHHOIO KallMTajla B 0AHKOBCKOM CEKTOpE.
[lo ero maHHBIM, 10JST MHOCTPAHHOIO KamnuTajia
B YCTaBHOM KanuTtajie 6aHKoB Bbipocia ¢ 19,5% B
2006 roay no 41,9% B 2012. ITo aauueiMm HBY, Ha
Hayao 2012 roma B YkpauHe (YHKLMOHHPOBAIO
176 GaHKOB, cpeay KOTOpHIX 53 6aHKa ¢ MHHOCTpaH-
HBIM KamuTajaoM, npuyeM 21 M3 HUX HAXOOWIKCH
B MOJIHOIM COOCTBEHHOCTH MHOCTPAHHBIX MHBECTO-
POB, a B 20 6GaHKaxX MHBECTOPaM MPUHaLIEXaN0 60-
nee 90% kanurana.
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T'eorpadmyeckas cTpykrypa

NPAMbIX HHOCTPAHHLIX WHBECTHIHIH

Tenepp 0 reorpa¢puyeckoi CTPYKTYpe NMPAMBIX
HHBECTHLIHA B 3KOHOMMKY YKpauHbl. Kak BHAHO
u3 Tabi. 4.1., Ha IEPBOM MECTE CPEIM CTPaH IPOUC-
XOXIEHUS WHOCTPAaHHBIX WHBECTHLIMH HAXOAMUTCS
Kunp. Curyaluusi o4eHb MOX0Xast Ha POCCHICKYIO
KapTuHY. CKopee BCero, 3a «KUNPCKUMU» HHBECTO-
paMHU CKpPBIBAIOTCH (DU3WYECKHE U IOPUIMYECKHUE
Jquua YkpauHbl. «Kunpckue» MHBECTHLIMM — CO-
CTaBHas YacTh 3alTlyTAHHOTO M HEIMPO3PaYyHOro Me-
XaHU3Ma JieraiM3ald¥ JOXOAOB COMHHUTEIBHOrO
MPOUCXOXAEHUSA, CIOCOO CHU3UTh WHBECTHULIMOH-
Hbl€ PUCKH, YIATH OT HAJIOrOB U T.I1. BripoueM, nocie
MU3BECTHBIX COObITUM Ha Kunpe (KoHGucKauus ne-
NMo3uTOB B OaHKax ocTtpoBa B Mapte 2013 ) MOXHO
MPEOIOJIOXUTb, YTO NMo3ulMK Kumnpa Kak CTpaHbl
MPOUCXOXAEHUS WHOCTPAaHHBIX MHBECTULIMH OymyT
CHMXaTbcsl. B crimcke cTpaH-3KCMOpTEPOB Kanu-
Tajla B YKpauHy Mbl BUIUM €lle pS IOPUCIUKLIHHA,
UMeIOLLUX TIpU3HaKH1 o piIopHbIX 30H: HunepnaH-
nbl, BupruHckue octposa, benus.

Poccust mo 00beMy HaKOIJIEHHBIX BIOXEHHUH B
aKUMOHEPHBIE KalWUTaJIbl YKPAUHCKMX KOMIaHMWH
Ha CETOOHAINMHMI IeHb 3aHUMAET YETBEPTOE MECTO
nocne Kunpa, [epmanuu u Hunepnannos. B oTiu-
yue ot Kunpa u Hunepnannos Poccus npencrabis-
€T peaJbHbIX POCCUIMCKUX 3KCIOPTEPOB KalMTaa.
B mepByio oyepenb, 3TO POCCHUHACKHME KOMITAaHHUH,
KOTOpbIE TOCTABISIOT B YKpauHy NPUPOIHbINA ra3,
HedTh M HedrenponykTei. KpoMe Toro, 3To poccuii-
CKHeE TNpEeAnpUsTUs, UMEIOIIME C YKPAauHOM Tpanu-
LIMOHHbIE KOOMEPaUMOHHbIE U TIPOU3BOICTBEHHbBIE
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CBSI3M C COBETCKMX BpeMEH (B TOM 4MCJie Ipel-
NpUATHS OOOPOHHO-TTPOMBIIIUIEHHOTO KOMIUIEKCA).
Takke Ha YKpauHe MMEIOT HOCTATOYHO ITPOYHBIE
MO3ULIMHU poccuiickue 6aHKu. UHOCTpaHHBIM Kanu-
TaJl B 0aHKOBCKOI cHCTEME YKpauHbl MPEACTABJICH
26 ctpaHamu. KpynmHeHIIMMHY HHOCTPAaHHBIMH MH-
BECTOpaMM (B BUAE Y4acCTUSl B YCTABHOM Karurasie)
06aHkoB YkpauHbl sBisiercs Poccusi (19%), Kunp
(14%), Hunepnaunst (12%), ABctpus (9%), ®pan-
s (7%).

Tabn. 4.1. Cmpykmypa HaKoNNEeHHbIX NPAMbIX UHOCMPAHHbIX
UHBecMuyul 8 3KOHOMUKe YKPQuHbI 1o cmpaHam
npoucxoxdeHus (Ha 01.10.2013)

onA 8 obwem
CrpaHb! Mnn. gonn. A o 6beme,u:;6
Bcero 56565,2 100,0
B TOM Ymncae:
Kunp 18712,0 33,1
lepmanua 6194,8 11,0
Huaepnanapl 5504,0 9,7
Poccuirckan Pegepaunn 3842,1 6,8
AscTpuna 3216,4 5,7
Beankobputanua 27244 4,8
BupruHckue ocrposa (bpur.) 2452,4 4,3
®paHuma 1843,0 3,3
WeeAuapua 1277,5 2,3
Wranua 1259,0 2,2
Benus 1036,6 1,8
CLIA 985,8 1,7
Monbwa 831,8 1,5
Mpoune crpaHbi 6685,4 11,8
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Kakosb! pe3yjsraThbi

NpHBJICYEHHS HHOCTPAHHBIX HHBECTHIHIA?

CTOpPOHHMKH NPUBJIEYEHUSI UHOCTPAHHBIX MH-
BECTULIMI He J00AT BCTIOMUHATh O TOM, YTO IpPH-
BJICYEHUE KaIUTajia B CTPAaHY — «IaJIka O IBYX KOH-
ax». 3a MHOCTPAaHHbIE MHBECTHULIMHU NPHXOIHUTCS
pacIUiayuBaThCsa. Bo-nepBeiX, MOTOMY, YTO HHO-
CTpaHHBIE MHBECTOPHl YCTAaHABJIMBAIOT KOHTPOJb
HaJl OTAENbHbIMU NPENPUATHSIMU U LIEJILIMUA OTpac-
JISMH, CTPaHa MOCTENMEHHO YTPauYUBaET CBOI 9KOHO-
MHMYECKU CYBEpEHHUTET. BO-BTOpBIX, MOTOMY, YTO
MHOCTpPaHHbIE HHBECTULIMM Y€pe3 HEKOTOPOe BPEMS
NPEBPAILIAIOTCS B «HACOC», KOTOPBIM BHIKAYMBAET U3
cTpaHbl (PMHAHCOBBIE pecypchl. Peub HieT o goxo-
Jlax MTHOCTPaHHbIX MHBECTOPOB, KOTOpPbIie JIUOO pe-
WHBECTUPYIOTCS Ha MECTE, YCHJIMBasi KOHTPOJIb Hall
9KOHOMHMKOM CTpaHbl, JIMOO BHIBO3STCSA U3 CTPAHHI,
yXyIllasi COCTOSIHUE TUIaTeXXHOro GajiaHca CTpaHbl
CO BCEMM OTCIOJa BBITEKAIOLUIMMH HEraTUBHBIMHU
MOCJIEICTBUSIMU.

Onsatb 0OpaTUMCA K CTaTUCTUKE IUIATEXHOTO
oanaHca (I1b) Ykpaunsl. B pasnene TeKyuiux ormne-
pauui I1b npuBomsITCA HaHHBIE O NOXOAAX MHO-
CTpaHHBIX WHBECTOPOB B 3KOHOMHMKE YKpauHBI U
JIOXOI0B, MOJTy4YaeMbIX YKPAUHCKUMHU MHBECTOPaMu
3a rpaHuuei. Kak BuagHo u3 tabJ. 5.1., noxoasl HHO-
CTPaHHbIX UHBECTOPOB TOYTH Ha INOPSIOK TPEBbI-
LIAIOT AOXOAbl YKPAMHCKUX MHBECTOPOB 3a TPaHU-
ueit. Canpago 6anaHca MHBECTULIMOHHBIX JOXOIOB
YKpauHbl SIBISIETCSI YCTOMYMBO OTPULIATEIIbHBIM C
TEHOECHLUEN K POCTY.

BbiBO3 HHBECTULIMOHHBIX TOXOHIO0B M3 CTPaHbI 33
nepuon 2008-2012 rr. cocraBwit 39 991 MiH. mosul.
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YKpauHCKHE IKCIOPTEpbl KarmuTaia 3a 3TO BpeMs
noay4riu 5 857 MJIH. HOJUI. OT CBOMX 3apyOeXHBIX
pHBecTULMii. Canbao OajlaHCa MHBECTULIMOHHBIX
JOXOIOB YKpauHBI 3a TSTWIETHUH TIEpUOI COCTa-
BWJIO:
-39, 99 mapa. aosn. + 5,86 muipn. noswi. =
= —34,13 Mmapn. nosut.
OKpyTJIeHHO noJrydaeTcsi MuHye 34,1 miipa. 1o/

Tabn. 5.1. 5anaHC UHBECMULYUOHHbLIX 30X0008 YKpauHbI
{mnpo. donn.)
2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012

Aoxoabl
MHOCTPaHHbIX | -1083 | -1733 | -6941 | -7049 | -6712 | -9264 | -10025
WUHBECTOpPO8

Joxoabl
nHsectopos| 110 399 | 1790 | 1198 | 669 660 1540
13 YKpauHbl

Canbpo| -973 | -1334 |- 5151 -5851 | -6043 | -8604 | -8485

Tenepb npoBeneM HECNOXHBIE pacueThl. Canbao
MEXAYHAPOAHOTO ABMXEHUS KanuTana YKpauHbI 3a
nepuon 2008-2012 rr. coctaBuio 30,6 Mapa. nosn.

YtoObl OLIEHUTh YUCTHIA 3PEPEKT OT yyacTus
YKkpauHbl B MEXAYHApOAHOM WHBECTMLIMOHHOM
oOMeHe 3a TMATWIETHUI nepuoi, HaM HEOOXOIUMO
CJIOXUTh CAJIbIO MEXAYHApOIHOIO IABHXEHHS Ka-
IMTaJ1a ¥ CaIbI0 UHBECTULIMOHHBIX 1OXOAO0B (MJIpI.
JOJIL.):

30,6 —34,1=-3,5

Wrak, wncrtbiii 3¢dekT YKpauHbl OT yyacTus B
MeXIYHAPOAHBIX KAMMTAIbHbIX ONEPalMaX 32 Nepuos
2008-2012 rr. paBeH MuHYC 3,5 MJIpA. 10/LIAPOB. DTO
TOT pe3yJibTaT, KOTOPbIiA Mbl MOJIYYHJIM Ha OCHOBE
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opUMLMaIbHOW CTaTUCTHMKHU IUIaTexHoro OanaHca
VYKpauHbl. A €ClIM y4YecThb «Cepblil» (KOHTpabaHX-
HbI) OTTOK KaluTaja, TO YUCThI OTPULIATEIbHBINA
pe3yabTart OyaeT HEeu3MepruMo GonbLie.

Cpenne- ¥ 10JIrOCpoyYHbIe NOCIEACTBHSA

«TPUBJICYECHHUS» KANHTAJIA YKPAUHOM

ITpuBeneHHbIH Bbillie pacyeT MOKa3blBacT TOJIb-
KO TEKYIYe MoTepu cTpaHbl. HO MOXHO U HYXHO
TOBOPUTb TaKXE€ O CpedHE- U JOJTOCPOYHBIX TO-
CIAENCTBUSIX TIPUXOHa M MPUCYTCTBUS HUHOCTPaH-
HbIX MHBECTOPOB B 3KOHOMMKe YKpauHbl. [Ipexie
BCETO, €lile pa3 NOAYEPKHY, UTO HUKAKOro 3pUMOro
NOJIOXUTENBHOIO 3(pdeKTa Ha pa3BUTHE PEaJIbHOIO
CEKTOpa 5KOHOMUKU MHOCTPAHHbIE MHBECTULIUM HE
OKa3blBAJIM U He OKa3biBaloT. OnsiTh 06paTUMCsl K
oduLuManbHON cTaTUcTMKE YKpauHbl. Ha 3ToT pas
BOCIOJIb3yeMcs JaHHbIMU [ockomcTata YKpauHbI
(tabn. 6.1.).

Tabn. 6.1. KanumaneHole 6710MEHUA 8 3KOHOMUKY YKDPAUHbI
U yyacmue uHOCMpPAaHHbLIX UHBECMOPOE 8 UX huHaHCUposaHuu
(mnpo. epus.)

lopa 2010 2011 2012
Bcero 189,1 259,9 293,7
MHOCTpaHHble UHBECTULUN 4,1 7,2 5,0
£l0A8 MHOCTPaHHbIX MHBECTULMN, % 2,1 2,8 1,7

Kak BHIHO, 32 CYET HHOCTPAHHBIX MHBECTULIMI
obecrieunBaeTCs UL 2-3 MPOLEHTA KallUTATbHBIX
BJIOXEHHH B 3KOHOMMKY CTpaHbl (IoaBisioIIast
YaCThb UCTOYHUKOB PUHAHCHUPOBAHUS KaITUTATbHbIX
BJIOXEHHI MPUXOTUTCH Ha COOCTBEHHBIE CpPEICTBa
NpENNpPHATHIT — 0KOJIO 60%; OCTaIbBHOE — KPEAUTHI
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0aHKOB, CpPEACTBa I'OCYAAPCTBEHHOIO U PErMOHaJIb-
HBIX O10X€eTOB U Ap.). MOXHO NPEATONOXUTb, YTO
BATIOTHBIE CPEACTBa, KOTOpbIE NMPUTEKAIOT B YKpa-
MHCKY10 3KOHOMUKY ITOJ, BUAOM MpPSIMbIX UHBECTHU-
LM, UCMIOJB3YIOTCS HE IS MPUOOpETEHUS, CO3aa-
HUA, HapalllMBaHUS WIX PEKOHCTPYKIIMY OCHOBHBIX
$HOHIOB YKPaUHCKOM 3KOHOMHKHU, a st GOPMUPO-
BaHUS 0b0pomHo20 Kanumana. DKOHOMHMKa YKpau-
Hbl MUCIIBITHIBAET AOCTATOYHO SIPKO BbIPAXEHHBIMN
«IEHEXHBIN rojiofl», BJIIOTHBIE CPEACTBA B MEPBYIO
oyepelb UIAYT Ha NMPUOOPETEHHE SHEPTrOHOCUTENEN
M CbIpbsi, 3apaOOTHBIE IJIaThl, 3aKyIKKU TOBApOB
(B PO3HMYHOM M ONTOBOW TOPrOBJIE) U KOMILIEK-
TYIOIIUX (B MPOMBILUIEHHOCTH) U T.I. KanuranbHoe
CTPOMUTEJILCTBO, 3aKYINKK MalllMH YU 000pydOBaHMs,
Hay4yHbI€ UCCIENOBAHUSA U pa3pabOTKHU Majo MHTE-
PeCylOT MHOCTPAHHBIX UHBECTOPOB B CUJY JJIUTENb-
HBIX CPOKOB OKYIIa€MOCTU Y BHICOKMX PUCKOB.

3a paccMaTpuBaeMbiii HaMU NATWIETHUM Tie-
puon 2008-2012 rr. OTHOCHUTEILHOE OJ1arornoydue
3KOHOMHKA YKpauHbl TOJIEPXUBAJIOCh 3a CYET
HHOCTPaHHBIX HHBECTOPOB, KOTOPHIE HE TOJILKO BbI-
KauMBaJIM PECYPChl M3 CTPaHbI, HO TaKKE€ BCE TyXe
3aTATUBAJIA METJIIO AOJINOBOM U MHBECTULUMOHHOM
3aBMCHMMOCTM Ha 11iee YKpauHBI.

Onarb xe obpaTuMcst K opUILIMANbHOM CTaTH-
CTUKE YKpauHbl, OTHOCSILUECHCSA K roCyIapCTBEH-
HOMY M BHEILIHEMY IOJTy cTpaHbl. KpoMe maHHBIX
HBY u [ockoMmcraTa 3TO TakKe craTMcTUKa MuH-
¢uHa Ykpaunsl. Ha Hayano 2008 r. rocymapcTBeH-
Hbiit noar Ykpaunsl 6but paBeH 12,3% BBII. B ator
Nokasaresib BKJIIOYAeTCs MPSIMOM JOAI MpaBUTEIb-
CTBa ¥ rOCyIapCTBEHHbIEC TapaHTUHU TOA KPEAUTHI U
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3aiiMbl, KOTOPBIE MOTy4YaIH YKPAaMHCKHUE KOMIIAaHUH
u opranu3auuu. K Havany 2013 roga rocynapcTBeH-
HbI 0OAT YKpauHbl TOZHSUICS 00 IIaHKU 38,8%
BBII, a yxe B Hayasie 2014 rona MOXET IOCTHYb OT-
meTku 40% BBII.

CoriacHo nocieIHUM 1aHHbIM MuH(pMHA YKpa-
MHBI, Ha | HOA6pst 2013 . 061K rOcyIapCTBEHHbIA
JIOJNT B HAIIMOHAJILHBIX JEHEXHBIX eNMHULAaX (TPUB-
Hax) 6bu1 paBeH 550,2 MiIpa., B TOM YUC/I€ BHYTPEH-
Huit — 260,6 Mipa., BHeIHUM — 289,6 muipa. Takum
0o0pa3oM, rocyJapCcTBEHHbIM 10T YKpauHbl Ha 53%
ABJIAETCS BHEILIHUM JIOJITOM.

Yro Kacaercs Bcell BHELIHEH 3aJ0/KEHHOCTHU
YkpauHsl, To Ha Hayano 2008 1. ee ypoBeHb ObLI pa-
BeH 56,7% BBI1, a k cepeaune 2013 roxa BHELIHUH
nonr Beipoc 10 75,7% BBII. IIpuBenem mociaeaHue
JaHHblE O CTPYKType BHEIIHEH 3a00JDKEHHOCTH
crpaHbl (Tabn. 7.1.). Kak BuaHO, nNoytu % obliero
00beMa BHELHEN 3aJ0JLKEHHOCTU TPUXOOUTCS Ha
HErocyIapCTBEHHbIN CEKTOP 3KOHOMMKH.

Tabn. 7.1. BrewHuli done YkpauHel
U e20 ocHOoBHble 3anemeHmol, Ha 01.07.2013

Manpa. Mo otHoweHuo |  [onsa B obwem
[ONA. K BBM, % BHewHem ponre, %
Bcero 134,4 75,7 100
locypapcTeeHHbIA 30,4 17,2 26,6
CeKTop
BaHku 21,3 12,0 15,9
MNMpoune cekropa 82,7 46,6 57,5
IKOHOMUKMN

O noarosom OpeMenu YKpauHbl
MoxeT ObiTh, IO €BPOINEHCKHUM MepKaM ypo-
BEHb 'OCYapPCTBEHHOI'0 U OOILEro BHELIHETO 0Jira
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YKpaHHbI He CTONb YX BeJUK. M BracTy YKpauHBI
npU3bIBAIOT OOILIECTBEHHOCTb HE BOJIHOBAThHCH I10
MOBONY 3al0JDKEHHOCTH CTpaHbl. Mo, YKpanHa Ha
(oHE TaKMX CTpaH, KaK Ipeuus, BHIIVIAOMT OYEHb
IPWIMYHO (HaloMHIO, YTo y Ipeuuu rocynapcTBeH-
HBIA KOJT BapbUpyeT B nuana3oHe 160-170% BBIT).
OIHako cieayeT UMeTb B BUIY, YTO UHBECTHLIMOH -
Hble U KpeOUTHble PEUTHMHTU YKpPauHBI SIBJISIOTCS
3anpeaesibHO HU3KUMU. Jlaxe HUuXe, yeM y Ipeuun.
3TO0 BENIET K TOMY, YTO MPOLIEHTHBIE CTABKH IO HOJI-
rOBBIM 00513aTeILCTBAM IIPaBUTENbCTBA, KOMITAHUMH
M opraHu3auMi YKpauHb HaAMHOTO BbIllIiE€ CpEaHE-
PBIHOYHBIX 3HaueHHuii. ClenoBaresbHO, OYEHb BbI-
COKUMH SIBJISIOTCS PacXodbl MO OOCIYXHUBAHUIO
JOJITOB.

AHanutukyv Komrnanum Standard & Poor's yBe-
JIMYWIM 1IaHChI YKpauHckoro aedonra ¢ 34,8% ne-
toM 2012 rona no 44,25% nerom 2013 roma. Eule B
despaine 2013 rona areHTcTBo biym6epr omy6imko-
BJIO CBOM OLICHKM BO3MOXHOTO AedoJiTa YKpauHbl.
BepositHOCTH Ae¢onTa GbUia onpeaenieHa Ha ypoBHe
TaKUX «MPoOJIEeMHBIX» CTPaH, KaK ApreHTuHa 1 Be-
Hecyana.

ITocne mpoBana meperoBopoB B BuibHIOCE U
O6ecnopsinkoB B KueBe B nepBbIX 4Mcliax AeKadops
2013 . o1LIeHKY PUCKOB ObUIH TIEpECMOTPEHBI B CTO-
POHY mnoBbIlIEHHSI. YYyTKUM MHAMKATOPOM PUCKOB
SIBJSIIOTCS. KOTUPOBKM OyMar, KOTOpbi€ Ha3bIBaIOT-
CSl «KpeAUTHBIMU OePONTHBIMU cBonamu» (CDS —
credit default swaps). YeM Bbillie KOTUPOBKM (1I€HbI)
3TUX PBLIHOYHBIX MHCTPYMEHTOB CTPaxOBaHWSI OT
puckoB 1edoaToB, TEM BbIlIe pUCKU. Y1 Ha000pOT.
Koruposku CDS no Yxpauxe Bcerga 6bUIM BBICO-
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YKPAVHA: SKOHOMHKA CMYTbl U BEHBIM HA KPOBU

kKuMU. Ho B KOHLIe HOSIOpsA — Havalie )lexa6p;1 OHH
roackoumwiy cpasy Ha 100 rpol. MyHKTOB U JOCTHI -
Jiv 3HavyeHus 107 1. Yto o3HayaeT Takasi KOTUpOBKa?
OHa 03HayaeT, YTo MpH ITOKYINKe MSATWIETHUX I0JI-
roBbIX OyMar npaBuTeJIbCTBA YKpauHbl Ha 10 MJH.
JIOJUL. UHBECTOP OJIKEH €llie NOTUIaTUTh 32 CTPaXOB-
Ky CDS 1,071 MaH. 1oJul. 3TO TONBKO B [IEPBLIH IOL.
A 3a 5 net (riepuon oo norauieHus1 bymaru) ctpaxo-
Bbl€ BBIIUIATHI COCTABAT 5,4 MiIH. Joiui. T.e. 6ymara
IUIsSE MHBECTOpa OKasblBaeTcs 0ojiee, YeM B MOJITOpa
pa3a 0oJiee HOpOroi Mo CpaBHEHHIO C €€ HOMUHA-
JioM. Bpille KOTMpPOBKM IO CTPaXOBAaHMIO PUCKOB
nedontoB ToNbKO B ApreHTuHe U BeHecyane. s
cpaBHeHMs: misi Poccuu Ha 02.12.2013 xoTtupos-
ku CDS 6bu1u paBHbl 173,8. CornacHO NpUHSITHIM
METOOMKaM, BEPOSITHOCTb nedonara B YKpauHe B
TeyeHHe Omkaimmx S5 jer oueHuBaerca B 53,3%.
HUHBecTopbl MOTYT OBITH FOTOBBI Ha TaKOM 1ar, KaK
MOKYTKa HOJAroBbIX OyMar YKpauHBbl JMIUb TNpPH
YCJIOBUM KpaiHe BBICOKMX IPOLECHTOB MO 3aiiMaM.
J{0X0oaHOCTb rocyqapCTBEHHBIX OOIMIalivii CEroaHs
MPOCTO «3aiiKaniuBaeT». CTaBKM MO HOBBIM BBIITYy-
CKaM JIeCATUJIETHUX 00Iuraliiii, HOMMHHMPOBaHHbIX
B gojutapax CILA, B Havasie Aekabps MOACKOYMIN
no 10,6%. CtaBKu 110 HEKOTOPHIM Oymaram, Cpok
rorauieHus1 KoTopblx HacrynaeT B 2014 roxmy, nmon-
ckouwy 10 19%. DTo yXe OTKpOBEHHO POCTOBLIU-
yecKue NMpoueHTbl. OHU CUTHAJIM3UPYIOT O TOM, 4TO
YKpauHe NMpUIETCS TPAaTUTh 3HAYMUTENIbHYIO 4acTb
cBoero 61omkeTa Ha 00CIy>)KMBaHUE yXe UMEIOLIMX-
Csl JOJITOB.
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0CTaeTcs BCe MeHbllie

B koHue 2013 ropa mosrosast MeTis Ha Luee
VKkpauHbl 3aTsAHyJach o npenena. Ilo pasHbIM
oueHkaM, B 2014 rony KueBy npeacTouT moracurhb
oT 8 no 10 Mapa. nosn. BHewrHero gosra. JeHer y
paBUTEILCTBA VISl TAKOTO TMOrallleHUsl HET. A Bellb
HaJIo elle 00CTy>XUBATh T€ JOJITH, [0 KOTOPBIM CPOK
foratieHusi He HacTynuI. 3a KaapoM Halllero aHa-
JIM3a Mbl OCTaBJIsSICM KOPITOPATUBHBINA CEKTOP YKpa-
MHCKOM 3KOHOMMKH, B KOTOPOM KaXao€ BTOpoOE
NpeNpUsITHE, TT0 CYTH, sIBJIsIETCS 6aHKpoTOoM. Kap-
TUHY CyBepeHHOro aedoira, TakuM oOpa3oM, HaJIO0
JIOTIOJTHATb KAPTUHOM BO3MOXHbIX MAaCCOBBIX KOP-
NMOpPaTUBHBIX 1e(OTOB.

Xuperolllass 3KOHOMHMKA YKpauHbl IPUBOAMUT
K TOMY, 4YTO IUIaTEXHbIH OaJlaHC MO TEKYLUM OIle-
palMsIM CBOIMUTCS CO BCe OOJIbIINM JIePULIMTOM
(cM. Tab. 8.1.).

Tabn. 8.1. Canbdo nnamexcHo20 6anaHca YKpauHsi
o MeKyujum onepayuam (mapd. donn.)

fopa Tekywue BbanaHc banaHc BanaHc
onepauuu TOprosnu TOprosnu TOprosnu
TOBapamu v TOBapamu ycayramm
ychyramu
2000 1,5 1,6 0,8 0,8
2005 2,5 0,7 -1,1 1,8
2008 -12,8 -14,4 -16,1 1,7
2009 -1,7 -2,0 -4,3 2,4
2010 -3,0 -4,0 -8,4 4,4
2011 -10,2 -10,2 -16,3 6,1
2012 -14,3 -14,3 -19,5 5,2

Kak BUIHO U3 npuBeneHHOM TabMULIbI, AEPULIAT
TUIaTeXHOTo 6anaHca Mo TEKYIUMM OMepaLusM 06-
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pa3yeTcs, mpeXae Bcero, 3a cyeT Aeduuura 6anaHca
TOpProBJM ToBapaMu. Toprosbiif OanaHC YKpaWHBI
CTaJl pe3Ko NeUIUTHBIM TOCJIE TOro, Kak CTpaHa
npucoeaguHuiach K BTO, oTKpbIB CBOI1 BHYTPEHHUIA
pbIHOK. B TO XXe BpeMsi mocTymna Ha pbIHKM OPYTUX
CcTpaH YKpanHa TaK U HE MOoJy4Ywia B CUJTy HU3KOM
KOHKYPEHTOCITIOCOOHOCTU CBO€# mpomykuuu. Ya-
CTUYHO Ne(PHUUUT TOProBJIM TOBapaMM KOMIIEHCH-
pYeTcsl MOJIOXHUTEIbHBIM CaJibIo OajlaHCca TOProBIU
ycayraMy. 3HayuTeIbHAas 4acThb ITOJOXHUTEIbHOTO
cayipo obpasyetcs Oyiaromaps IUiaTeXxaM, KOTOPhIE
YKpauHa noyiyyaet 3a TpaH3UT NPUPOJHOTrO rasa u
HedTu. Curyaums misg KueBa OCIIOXHUIACH TeM,
yto Poccusi, rnaBHBIA TOProBbI MapTHEp YKpau-
HbI, C KOHIIA JIeTa CTajla BBOOUTH OTPAaHUYEHUST HE-
Tapu(pHOTO XapakTepa Ha BBO3 TOBAapOB U3 YKpau-
Hbl. ToproBuiit 6alaHCc YKpauHbI CTal elle 60Jblie
YXYIUIAThCS.

U 1o Toro HeBBICOKAsi HHBECTULIMOHHAS MpU-
BJICKATEIbHOCTh YKpauHbl Pe3KO yraJjia Mocjie Ha-
yan 6ecriopsinkoB B Kuepe. Hekoroprie 3ananHbie
KpPeOUTOpbl, KOTOPBbiE paHee IPAKTUKOBAIM IS
YKPaMHCKMX KOMIIAHUI BO30OHOBJISIEMbIE KPEIUTHI
(KpeauTHBIE IMHUU), B HACTOsIlliee BpeMsi HaUMHa-
10T TpeGOBaTh OKOHYATEJIbHOTO IIOTalleHUsl Kpe-
JUTOB, a KpPeNUTHbIE JTUHUMU 3aKPBIBAIOT. BaxkHbIM
MHIWKATOPOM TOro, YTO Ha CTpaHy HaJBUraeTcs
Je(OJT, SBISETCS TO, YTO MHOCTPAHHBINA KammuTasl
HaYMHAET YXOIUTh U3 GAHKOBCKOIo CeKTopa YKpau-
Hel. HBY coobiiiaeT, yTo Hayanioch CHUXEHHE TOJIU
WHOCTPAHHOIO KalnuTaja B 0AaHKOBCKOM CEKTOpE
Ykpaunbl. Eciu 1 ssHBaps 2012 r. ata gons Obuia
paBHa 41,9%, To K 1 ceHTIOpPS HBIHEIIHETO rojia OHa
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cHm3wiach 1o 33,8%. K KoHily roga, coriacHo npo-
rHO3aM, OHa yrnajer Huxe IaHku B 30%. Tonbko
4TO IIPOLWIO COOOILIEHUE O TOM, YTO aBCTPUMCKHUMA
6aHk Raiffeisen International (RBI) BeicTaBWI Ha
MPONAXY CBOIO YKPaMHCKYIO «OYKY» — YeTBEPThli
Mo BeJIMYMHe 6aHK Ha YKpauHe.

MexnoyHapoaHbie pe3epBbl YKpauHBI €lle JBa-
TPU roxa Ha3al AEMOHCTPUPOBAJIM OOAPBIA POCT.
Ecnu B Havane 2010 r. B pe3epBax Obu10 26,5 MIIpa.
H0JUL., TOo K Hauany 2011 r. — yxe 34,6. OTMeTuM, 4TO
B 3TOT II€pUOI BPEMEHH POCT pe3epBOB ObLT O0Y-
CJIOBJIEH HE yJydllleHHMEM TOproBoro GajgaHca CTpa-
HBI, @ 3HAYUTEJIbHBIM IIPUTOKOM MHOCTPAHHOI'O Ka-
nurana (Kax BuaHo 13 tab:.1, B 2010 r. uMmopT Bcex
BUIOB KaluUTaIa cocTaBwiI 21,4 MJIpI. KOJUI.; YUCTOE
MOJIOXHUTEIbHOE CaJIbJIO 110 KAITUTAILHBIM OIlepaliy-
aM — 9,9 muipa. nosut.). B teuenne 2011 roaa Bamor-
HbIE pe3epBbl CHU3WIKCH o 31,8 Mipa. mosul. 3aTeM
B TedeHue 2012 rona pe3epBbl «IMOXYIENU» Cpa3y Ha
7,3 muipa. noyui. Mx «rassHue» IpOAO/DKMIIOCH U B Te-
KylieM roay: 3a 11 MecsiieB OHM COKpaTWIKNCh eliie Ha
5,7 Mnpa. mosut., mpy4yeM 3a OMH JIMILB HOA6Pb — Ha
1,8 Mipa. monin. B Havane nexabps B BaIIOTHBIX 3a-
Kpomax HaumoHanpHOro 6aHka YKpauHbl OCTaJIoCh
Jmuib 18,8 Mipa. Kosut. D10 3KBUBAJIEHTHO UMITOPTY
TOBAapoOB B TeyeHUe 2-2,5 mecsaues. HBY Taxke npo-
JOJKAaeT TPaTUTh BAJIIOTY U3 pe3epBOB Ha MOIIEpP-
XaHue nagauiero Kypca rpuBHbl. TOJIBKO B HOS-
Ope Ha 3TH Lean 6bUT0 MoTpayeHo 800 MIIH. JOJUI.
Ha nonnepxanue Kypca rpuBHbI, Io oueHkaM, LIb
CTpaHbl, B O1MXKalIlIe HECKOJIIBKO MECSILIEB MOXET
NOTPaTUTh KAK MUHUMYM 2-2.5 MJIpA. OOJLL.

YroOsl NpenoTBpaTUTh AEMONT, IIPABUTEILCTBY
HaZlo cpoyHO U3bICKaTh, N0 KpaliHei Mepe, 10 Mipa.
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o I[leperoBopsl c MB® o0 HOBOM 3aiiMe 3allLId B
TYNHK, MMOCKOJIbKY ycioBusl PoHaa abCoNOTHO He-
npuemiieMmbl 11 Kuesa. Peub uaer o nanpHeieM
COKpallleHUY OIOMXETHBHIX pacXxodoB, B TOM YMCJIE
Ha couuanbHble 1ieu. KpoMe Toro, @onn tpebyer
TOBBICUTD LIEHBI U Tapy(bl Ha SHEPTOHOCUTENH I
KOMIIaHU# ¥ HacesieHus. Bce aTo ypeBaTo obocTpe-
HHEM COLIMATIbHOM 0OCTAaHOBKHU B CTPaHE.

Eue MeHbllie MepCcreKTUB MOJyYUTh HeoOXxoau-
Mble eHbrd y bpioccens. [laxe 1o Bcrpeuu B Buib-
Hioce EBpomneiickuii Cowo3 He obeman KueBy Kpe-
JIUTOB OOJIbllIe YeM Ha | MJIpI. eBpo. A 1ocje 0TKasa
OT IMOAIHUCaHM CorlalleHUs 06 accouuanum YKpa-
uHbl ¢ EC, Bproccens Boobuie He oberaeT HU4ero
OIpeAeIEHHOr0. BTO U HE YAUBUTEIIBHO, MOCKOJIBKY
EBpocoio3 kpaithHe obrxeH Ha Kues. Kpome Toro,
EBponeiickuii Coio3 caM HaxXoOOMTCS B COCTOSIHHM
JIOJITOBOTO KpM3uca, nedoyiT nmo rocygapcTBEeHHO-
MY JOJITY B JIIOOOH MOMEHT MOXET ObITh OOBSIBIIEH
He ToJIbKO B Ipelinu, HO u B psne apyrux ctpaH EC.
Torma Bo3HUKHeT «3¢ddeKT noMuHO», U EBpomna
OKaXeTCs B ellle MEHee 3aBUIHOM TOJIOXKEHUHU, YeM
YkpaunHa.

«BocTounblii» BAPHAHT BHIXOAA M3 TYIIHKA

Ocraercst BapuaHT goropapuBatbesi ¢ Poccueil.
DTOT BapHaHT JIOTUYHO TpEANoJiaraeT BCTyIUIEHUE
YkpauHbl B TaMoxeHHBbIH coro3. Hano uMeTsb B BULY,
4yTO NeUUUT ToproBoro 6anaHca YKpanHbsl oOpa3y-
€TCd B OCHOBHOM Ha «BOCTOYHOM (ppoHTE». UneH-
ctBO B TaMOXeHHOM co103e Mmo3BoJiwio 661 KueBy
BOCCTAHOBUTBb CBOM TOPIOBBIM M IUIaTeXHBIA 6a-
JlaHc. Bo-nepBhix, 32 CYET HOMOJHUTEIBHBIX TAMO-
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XEHHBIX npedepeHLrid I 3KCIopTa YKPaUHCKMX
TOBAapOB Ha PHIHKK BOCTOYHBIX coceneii. Bo-BTrophix,
3a cyeT noxy4yeHus: KrneBoM JIbroTHBIX LUEH MO Npu-
pomnHoMy rasy. CeromHsi, ¢ yyeToM CKMIKH B paMKax
cornaweHus: o YepHoMopckoMy (JIOTY, YKPauH-
bl MOKynalor ra3 y Poccuu o uede 410 momn. 3a
1 ThiC. Ky0. M. IIpe3aumeHT Ykpauubsl Buxkrop Any-
KOBUY HeTaBHO BHOBb BBICKA3aJICS 33 JOCTHXKEHMUE
COpaBeUTUBOIA LIeHBI Ha ra3, mpuMepHo, B 300 gosu.
3a ThicsTuy KyooB. Haxonsice B TaMOXEHHOM CO103¢,
YkpauHa, BEpOsITHO, MOIJIa ObI paCCYMTHIBATh AAXe
Ha OoJiee HU3KYIO LieHY. MeXmy npouyuM, 1 Apme-
HHMM, BBIpa3uBIlleil HaMepeHUue BOMTU B TaMOXeH-
HbIH co103, MockBa moo6elajia CHU3UTh LEHY 10
189 nomn. 3a 1 ThIC. KYO. M.

YXe He nNpuXoIUTCs FOBOPUTH O TOM, YyTo Mo-
CKBa B cjiyyae pa3Bopora KueBa Ha BOCTOK roToBa
o0CyXnaTh BOIPOC O IMPENOCTaBJIEHUU YKpauHe
KPEOIUTOB, KaK OaHKOBCKMX, TaK U KOMMepuye-
CKUX. B ToM yucie B BMAE OTCPOYEK ILIATEXEH I10
IocTaBKaM TpuponaHoro rasa. He cinemyer 3a0bi-
BaTb, yTo Poccusi — HE TOJNBKO IJIaBHBIN TOProBO-
3KOHOMMYECKHI1 napTHep YKpauHbl, HO U €€ IJiaB-
Hbli Kpenutop. B kxoHue Hos0ps [lpesnneHt PO
B. IlytuH, BeICTYNas nepen XypHaIMCTaMH 1O I0-
BOIY POCCUMCKO-YKPaUHCKUX OTHOLLIEHUI, CKa3all,
YTO 3a[0JIKEHHOCTh MO KpeOuTaM, KOTOpbi€ Mpe-
nocraBwiu lasnpombank, Co6epbank, BOb, BTbh
YKpauHCKUM 6aHKaM, cocTaBwia B OOLIEH CJIOXHO-
ctu 20 mupa. oot u 280 mipa. py6. Kpome toro,
Poccus BHECIa IpeoIUIaTy 3a TPAH3UT IPUPOIHOIO
ra3a 1o TepputTopuu YkpauHsl 0o siHBaps 2015 rona
B pa3Mmepe 4 muipa. AojutapoB. Poccuiickas Penepa-
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LIMsI, KaK HEOJHOKpaTHO 3asBisin [Ipe3uneHT PD,
roToBa oOCyXIaThb BOIIPOC O WIEHCTBE YKpauHHI
B TaMoXXeHHOM colo3e ¥ B EBpasuiickoM 3KOHOMHM-
YECKOM COI03€ U B JAJIbHEHMILIEM TIPEAOCTaBISTh €1
KaK WieHY 3TUX COI030B HOBbIE KPEAUTHI.

PeanbHbie ¥ ObICTPO JOCTUXMMBIE BBITOOBI, I10-
Jiyyaemble YKpauHO# B pe3y/ibTaTe MHTErpaluu C
Poccueit u ApyruMu BOCTOYHBIMHY MapTHEPAMU, LISt
KueBa oyeBUAHBI. YKPaMHCKOMY HAapoOIy OCTaeT-
Csl HanesIThCAd Ha TO, YTO 3KOHOMUYECKHUE coobpa-
>KE€HHUS TTPU MOUCKE BIACTAMU YKPaWHbI BbIXOAA U3
HBIHELHEro TYMUKAa OKaXyTCsl CHJIbHEE MOJIUTHYE-
CKMX UHTPUL
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COBbITHUA HA YKPAMHE YEPE3
IIPHU3MY ITAATEJXKHOI'O BAAAHCA

Tpaxmuuecku 8 10601 nybAuKayuY U UKPOPMALLUY, NOCEAU EH-
Hoil cobbimusm Ha Ykpaune u 60Kpyz Ykpaunbl, ucnob3yromes
Kaxue-mo yuPpol, ompaxaiousue ee mexyugee U 603Moxcroe 6y-
Jyujee ICOHOMUHECKOE U PUHAHCOBOE NOAOIKEHUE.

IInarexubiit 6ananc YKkpanHbl

3a 3 kBaprana 2013 roaa

310 UMPPHI BATIOTHBIX pe3€PBOB, MHOCTPAaHHBIX
MHBECTULIUMA, 3apyOeXHbIX aKTHUBOB, BaJIIOTHOTO
Kypca rpMBHBI, 3aliMOB U KpeAUTOB (KaK MOJy4YEH-
HBIX, TaK U 00elllaeMbIX), BHEIIHETOProBoro o6o-
poTa YKpauHbl, BHELLIHEr0 0Jira CTpaHsl ¥ T.. Bce
MHOroo0bpasue 3Toi YMCIOBOH (KOJIMYECTBEHHOM)
WH(pOpPMalIMM MOXHO CBECTHM BOEIMHO W IpENCTa-
BUTb B BHJE TaOJUL] MEXIyHApPOIHON WHBECTHLIM-
OHHOII MO3ULIMM CTpPaHbl (COOTHOLIEHUE 3apydex-
HBIX aKTMBOB M MEXIYHAPOIHBIX 0053aTeNIbCTB) U
IU1aTexxHoro 6asaHca (COOTHOLIEHME BATIOTHBIX 10~
CTYIUJIEHWH U IU1aTeXeu cTpaHbl). CBelcHUe CTaTU-
CTUYeCKOH MH(POpPMaALIMY B TaKMe TAOJIULIBI TO3BO-
JisieT 0oJiee HAIJIIAHO OLIEHMBAaTb, aHAJIU3UPOBATh
U IPOTHO3MPOBaTh TEHIEHILIMM Pa3BUTHUSI CTPAHBI.
PaccMoTpuM, YTO NPOMCXOOUT B 3KOHOMHMKE YKpa-
MHBI Ha OCHOBE €€ IUIaTeXHOoro 6agaHca, KOTOPbIH
paspabaTbiBaeTcsi ¥ IybauKyercsi HalmoHa/1bHBIM
6ankom Ykpaunsl (HBY). IToka nonHoro GanaHca
3a Becb 2013 rona eme He onyonukoBaHo. MmeroTcs
laHHble 3a TpM KkBapTana 2013 rona (ta61.9.1).
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Taba. 9.1. OcHosHble no3uyuu naamexHo20 6anaHca YkpauHsi
{mnpo. donn.)

3a 3 keaprana | Bropgosom
2013 r. (paxT.) | ncuncnennm
(oueHka)
1. Canbao nnavexen nNo BHelLHeW -105 -14,0
TOProsne ToBapamm u yCnyramu
2. Canbpo ABWKEHUA 72 96
WHBECTULMOHHDIX 40X0A08
3. Canbgo pBNKEHUA TPYA0BbIX +49 +6,5
£0X0408
4. Canbao ABUIKEHNA KanvuTana +10,3 +13,7
5. hTorosoe canbao no no3nuuam 1-4 -2,5 -3,3

HTrorosoe canpao tuiatexxHoro 6anaHca 3a Tpu
kBaptasa 2013 roma cocraBuO MHUHYC 2,5 MIpA.
not. OTpuuaresbHOe CaibAo JII0O0ro IaTeXHOTo
OasaHca 3aKpbIBaeTCsi C NOMOILBIO 30JI0TOBATIOT-
HBIX pe3epBOB. YKpauHa TakKXe€ €ro 3aKpbiBajia C
TIOMOIIBIO BAJIIOTHI U 30J10Ta. Pe3epBrl HauioHanb-
HOro 6aHka YKpauHbI «Tastin» Ha riasax. Cornac-
HO 3asIBJICHUSIM HBIHEIIHETO «BPEeMEHHOT0» MpPaBH-
TEJIbCTBA, CErOAHSI OHMU COCTaBJISIIOT JIUIb 15 Mipa.
IOJI1. (IaHHBIE Ha cepeAuHy deBpais).

O «BaMOTHOM 3anace NPOYHOCTH> YKPaAHHBI

Hanonro nu xBatut 3TUX pe3epBoB? Ecau mo-
JoWTH (POpMaNibHO, MaTEMaTUYECKH, TO OTBET Iy-
TeM JeJICHUSI HbIHEIIHero 06beMa 30JI0TOBATIOTHBIX
pe3epBOB YKpauHbl Ha OTPULIATEIbHOE CAJIbIO Ta-
TexXHoro 6anaHca B 2013 roay (Most oLeHKa)

15,0: 3,3 =4,5 rona.

Ho camoe nHTEepecHOe Ha YKpauHe Ha4yajaoch B

4 xBaprane 2013 roma. A UMEHHO, Hayajlach «pac-
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KayKa» CTpaHbl HAKaHyHe CaMMHUTa B BuiibHIOCE, TIIe
TJIAHUPOBAJIOCH «IIPUCOEAUHUTL» YKpanHy K EC Ha
NpaBax «aCCOUMMPOBAHHOIO WwieHa». [To3Tomy Bpsiz
JI1 MOSI OLI€HKA rOJI0OBbIX 3HAYEHMH TUIaTEXHOTO 0a-
JlaHca YKpauHbI OTpaXkaeT peajibHO€ M0JI0XeHUE IeJl.
[To nanupiM HBY, Ha koneu 3 kBaprana 2013 rona
30JIOTOBAJIIOTHBIE pe3epBbl YKpauHbl ObUIM paBHbI
21,6 maipa. nojut., aHa | gHBaps 2014 roga oy ynanu
Jo 18,0 mapa. mosun. Iony4yaeTcst, YTo 3a IOCJAEIHUM
KBapTas MPOLLIOTO rofa 6bUI1o ucTpayeHo 3,6 MipAa.
nosui. pe3epBoB. Ha Hauyano npoliioro roma pesep-
Bbl ObUTH paBHbI 24,5 mupa. nosi. Clie1oBaTebHO,
YkpauHa 3a rof rotepsijia 6,5 MiIpi. 10JUI. CBOMX 30-
JIOTOBAJIIOTHBIX pe3epBOB. To eCTb OTpuLIATEIbHOE
CaJIbI0 IUIaTeXHOro OajaHca YKpauHb! ne-(pakTo
0Ka3aJioch paBHBIM 6,5 Mapn. nosi. Eiie pa3 nepe-
CYMTAEM CETOMHSIIHME 30J0TOBAIIOTHbIE 3amachl
YKpauHbBI C yYETOM 3TO¥ LUGPHI:
15,0:6,5=2,3rona.

Ho u nmpuBeneHHBI MOAXOA K OLIEHKE «BaJIIOT-
HOTO 3ariaca IpoOYHOCTH» YKPaUHbI HE BITOJIHE KOP-
pekTeH. B mocieqHeM KBaprajie HayajlMCb HOBBIE
TEHACHLIWH, CBI3aHHbIEe ¢ «MaiaaHoM». DTU TeH-
JEHUWH MOTYT JAEHWCTBOBATh Ha MPOTSDKEHUU BCETO
HblHeurHero 2014 roga. Toraa oTpuiaTeIbHOE CalTb-
JI0 IUTaTeXXHOro OajtaHca YKpauHBI B pacyeTe Ha BeCh
HBIHEUTHHUIA IOl COCTaBUT:

3,6 x4 = 14,4 MmJipa. KoJI.

NHavye roBOpSI, 30JIOTOBAIIOTHHIX pe3ep-
BOB YKpanHe MOXET XBaTUTb IPUMEPHO Ha 1 ron
TOM XU3HM, KOTOpasi Habjiomanacr B 4 KBapraje
2013 rona.
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IInarexnbiit 6ananc YKpanHol

BO Bpems H nocje «Maiizana»

[Tocne npousoleaiero nepeBopoTa Ha YKpau-
He B ¢eBpasie HBIHEUIHETO roJla KapTUHKA TUIaTeX-
Horo OajiaHca YKpauHbl MOXET KapAUHAaJIbHO I10-
MeHSTbCS. M OT/IMYAThCS HEBBLITONHO JaXe OT TOM
He OYeHb MPUATHON KapTUHKH, KOTOPYIO 51 IIPUBEN

Beile. TToiineM Mo OoTaeNabHBIM MO3ULIUAM IUIATEX-
Horo 6ajiaHca.

|. BuewHssn mopeoeas mosapamu u ycayeamu.
OueBHUIHO, YTO OTPULIATEIBLHOE CaIbAO MO 3TO¥ MO-
3ULIMM BbIPACTET AaXe He Ha IMPOLIEHTHI, a B pa3bl.
ITouemy? — [loToMy YTO OT UMMOPTA HALLEro rasa
YKpanHa 0TKa3aTbCs HE CMOXeT. A 3TO B pacyere Ha
1 MecsiLl BaJIIOTHBIE pacXobl, paBHbIE MOYTH 1 MJIpA.
JOJUL. A BOT YKpauHCKU# 3kcnopt B Poccuio, KoTo-
pas SIBJISIeTCS OCHOBHBIM BHELIHMM PbIHKOM CObITa,
CHM3NTCA B pa3bl. 25% 3Kcnopra TOBAapOB M YCJIYT
Ykpaunsl B 2012 roay mpuxonuioch Ha Poccuii-
ckyio ®enepaumio. B abCoMOTHOM BbIpaXeHUHU
310 6osbiue 20 MIpA. DoJu1. B roa. Jlaxe eciiv B3SITh
KOHCEPBATUBHYIO OLIEHKY U «yTIOJIOBUHUTb» LIUDPY
YKpanHCKOro 3kcnopta B Poccuio, To «apipa» B ria-
TexXHOM OanaHce YkpauHbl coctaBut 10 Mipa. mos.
A. AueHIOK Ha OHAX 3asgBWI, 4yTo EBpona «ober-
YUT» AOCTYT YKPAMHCKHMX TOBAPOB Ha CBOM PBIHKH,
B pe3yjbraTe Yero 3KCIIOPT YKpauHbl B 3alaiHOM
HanpasjieHMH Bo3pacteT Ha 400 MiH. 1O/U1. B rof.
Panu 31O CUMMBOJIMYECKOM CyMMbI YKpauHe npef-
Jlaraercs MouTH Ha AOOPOBOJIbBHBIN OTKa3 OT BAIIOT-
HOW BBIPYYKHM HA MHOIME MUJIJIMAPIHI.

2. Canv0o 08uxiceHus UHEECMULUOHHBIX J0X0008.
Heuns0exHo OTTOK BajIlOThI U3 CTPaHbl B BUJAE MPO-
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LIEHTOB O KpeAWTaM, 3aiiMaM, ccyldaM, a TaKXe B
BUJie AMBUIEHIIOB, POSUITU U APYTHUX BUAOB JOXOIOB
OT UHOCTPAHHBLIX MHBeCTULMH Bo3pacteT. B CMU
O0OBIYHO KOHIIEHTPUPYETCA BHUMaHHWE Ha CIoco0-
HOCTY YKPaWMHCKOIrO rocynapcTBa oOCIyXUBaTh Cy-
BEpPEeHHbIN JOAT. DTOT AOJT (OKPYTJIEHHO) COCTaB-
aget ceroaHs 60 mapa. Kosnn. XoTs JULIb MOJOBUHA
3TOrO 0Jira SIBJASIETCS BHEUIHWM JOJITOM, HO Halo
UMETH B BUIY, YTO YaCTh BHYTPEHHETO J0JITa TaKXe
HOMMHUPOBaHA B UHOCTPAHHOM BaJllOTE (OKPYT/IEH-
HO — 1/2). Ecnu npeanoiaoXxuTb, 4To 45 MiIpa. 10JU1.
JofiTa TOJIKHBI OOCNYXMBAaThCS BaJIlOTOI, a rogo-
Basi craBka paBHa 10%, To monyyaercs 4,5 mipa.
nost. Ho Hano uMeThb B BUITY, YTO rOCYIapCTBEHHbIA
BHELUHUM NOAI — JHILb BEpXHssl yacTb avcOepra.
O6111ast cyMMa BHELLHETO 10Jira YKpauHbI TPeBbICU -
Ja 140 mapa. nosnn. (naHHbie MUHPUHA YKpauHbI).
Yro6b1 00CTyKMBaATh TAKOM JOJT UCXOMASt U3 CTaBKU
10%, HeoOxonuMa BaIloTa Ha CyMMY 14 MJIpJ. HOJUI.
B pacyeTe Ha rof. MoXHO 0XHAaTb, YTO WHOCTPaH-
Hble HHBECTOPbI B YCJIOBUSIX HbIHEILIHEH HECTaOMIIb-
HOCTH Ha YKpauHe OTKaXyTCsl OT NPAKTUKH PEHH-
BECTHPOBAHMS JOXOJ0B B 3KOHOMMUKY CTpaHbl (WU
MPUCOEIYHEHHUSI MPOLUEHTOB K CYMMe OCHOBHOTO
Jonra) U OyayT CTpeMUTbCS BHIBECTH BCe HHBECTU-
UMOHHbBIE AOXO/HI 32 Mpelie/ibl CTPaHbI.

3. Caavdo Odsuxcenus mpydogvix doxodos. Peub
MOET O HOXOJAaxX YKPAaMHCKMX racrapOaiTepoB 3a
IPaHULIEH, NEPEeBOAUMBIX Ha POIMHY. DTO BaXHas
CTaTbsl, KOTOpPasi Ha TPOTSLKEHUM MOCHETHMX JIeT
MoMorajia CTaOMIM3UPOBaTh IUIATEXHBINA OanaHc
Ykpauusl. Ha 70% 3T0 mocTyIUIEHMS OT YKpaWH-
CKMX rpaxiaaH, paboTtalolux Ha Teppuropuun Poc-
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cuiickoit Penepaumu. ITocTyruieHHss UM Kak B
pyosasix PQ, Tak ¥ pe3epBHBIX BAIOTaX (IOJUIApHI,
eBpo). O6ocTpeHHe OTHOLLIEHUH PoccHu ¢ HbIHel-
HUM HEJIETUTUMHBIM PeXMMOM Ha YKpauHe MOXET
NPUBECTHU K OTpPAaHUYEHHUSIM Ha NepeMellieHHe rpax-
JaH JBYX CTpaH Yepe3 roCydapCTBEHHYIO FPaHMILY.
HeunsbexXHO 3T0 yMEHBIUUT IOJOXHUTENBHOE Callb-
IO MO NaHHOM NMO3ULIMU (a NMpU HeOJIAroNnpUsATHOM
CLIEHapUM Pa3BUTHUs COOBITUI OHO JaXe OKAXeTCs
HYJIEBBIM).

4. Canpao nBuKeHHs Kanutaja. /Io HemaBHero
BpEMEHM TPAaBUTEJIbCTBY YKpauWHbI yIaBajoCh 3a-
TBIKATb «AbIPbI» B IUIaTeXHOM OajaHce M Ol0IXe-
T€ 3a CYET NMPUBJIEYEeHUs] THOCTPAHHOIO KaruTana.
KoHeuHO, 3T0 ObUTHM B OCHOBHOM «KOPOTKHE» I€Hb-
I'M, C TIOMOIIBIO KOTOPBIX OTYACTU 3aKPBIBAJICS lIe-
(ULIMT TOProBhIX Olepaliuii U MPOUCXOAWIa OIUIaTa
OoYyepeaHBIX IPOLIEHTHBIX IUIaTeXed U JPYruX MH-
BECTULIMOHHBIX JOXONOB Hepe3uneHTOB. CeromHs
MpHBJIeYb HOBBIE 3aliMbl, KPEAUTHI, NOPTQeEJbHbBIE
Y TIpSIMble HHBECTULIUM HA YKpauHy KpailHe CJIOX-
HO. HecMOTpsi Ha BCSYECKYIO MOJUTHYECKYIO TOMI-
JEepXKy 3anaioM «BpeMeHHOIO» MpPaBUTENbCTBA HA
YKpauHe, HHOCTpaHHble HUHBECTOPbl PUCKOBATh HE
XeJaloT. PEUTHHIOBLIE areHTCTBA OLIEHUBAIOT CUTY-
aluiIo Kak npeanedoatHyio. Yto kacaercst oxuaae-
MOTO KpeAuTa Mex1yHapoJHOTO BaTIOTHOTO poHIa
Ha CyMMYy 15 MJIpA. moJul., TO «BpeMEHHOE» TpaBH-
TEeJIbCTBO YKPauHbI BblIaeT XejlaeMoe 3a JNeHCTBU-
TenbHOe. Jla, NeHCTBUTENbHO, TpyINna 3KCIEepTOB
®oHpa npubsina B Kues s «moaroToBKU BOIIPO-
ca». Ho, comaercss MHe, npuexaau OHU He I TOTO,
YyTOOBI YTO-TO JaTh, a U1 TOTO, YTOOBI 0OECIIEYUTh
noraueHue 0053aTeabCTB YKpauHhl repen @oHaoM
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(B 2014 rony KueB nomxeH BepHyTh POHIY 6onee
3 muipa. gosut.). CIMILIKOM MHOTO CEerofHs IpeTeH-
JEHTOB Ha OCTaTKM HEIOeACHHOI0 YKPaMHCKOTro
«ipora». @oHn (KaK U Jpyrue KpeauTophl) ora-
caeTcsl, UYTO eMy HMYero He noctaHercsi. ObelliaHue
Esponeiickoro Colo3a math YKpauHe 15 Mipz. eBpo
BHIIVISIOAAT TIPOCTO CMEXOTBOPHO. 3TO YIIU AOXJIOrO
ocya! EC cam okasajicst B JOJTOBOH sIMe U NejaeT
XOpOLUYI0 MUHY MpPM TUI0XOH urpe. be3HanexHblid
JOJDKHHUK, UTpaloluil poib «KpeauTopa». Xiecra-
koBimiMHa! HukTo HuMyero YKpauHe naBaTh He CO-
Ooupaercs. bonee TOro, MHOoCTpaHHBIE MHBECTOPHI
yXe ceiyac XOTAT MOOLICTpee BBIBECTH U3 CTPaHBI
He TOJIbKO MPUYHUTAIOUIMECS UM JOXOIbI, HO U CaMU
aKTUBbI. A K HUM MOTYT MPUCOEAUHUTLCS U YKpa-
HHcKUe onurapxu. HauyHeTcs «bercTBo Kamuranar.
ITosToMy 1 He YAMBIIOCh, €CJIM TO3ULHUS «CaTbIO
JBHXXECHUSI KamuTala» BooOuie B KoHue 2014 roma
OKaXeTCs CO 3HaKOM «MHUHYC». HamomHio, yTo Ha
Hauajio 2013 rona, o naHHbIM HBY, HakoruieHHBIE
MHOCTpaHHblE UHBECTULIMM B YKPAaUHCKOH 3KOHO-
MUKe coctaBwid 210,5 mapa. momn. B Tom 4ucie
(mnpa. mosut.): npsMmele — 75,7; noptdenbHble —
32,6; mpouune — 102,2. [laxe ecnu 3a npeaeybl YKpa-
UHBI Oyzner BoiBeaeHo 10% axTHUBOB, NpUHALIEeXa-
LIMX MHOCTPAHHOMY KaIluTaly, TO B aOCOJIIOTHOM
BbIpaXXeHUH 3TO COCTaBUT 21 Mipa. HOJ.

Inarexubiii 6ananc 2014 rona,

WIH YKpauHCKas KaTacTpoda k 1 mas

C y4eTOM NpUBENEHHBIX BHIIIE COOOPaXEHUH
KapTHHKa IUIaTeXHOro 6anaHca YKpauHbl Ha KOHELl
2014 rona MoxeT BBHIVIANETh CAEAYIOIIMM 06pa3oM
(tabn. 10.1.).
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Tabn. 10.1. OcHo8Hble NO3ULUU NAamMexHo20 6aAaHCa YKPauHs!

8 2014 200y (npozHo3)

MNosnuma Mnpa. gonn.
1. Canbao nnavexeit No BHeLWHeM Toprosne -24,0
TOBapPaMM 1 YCAyramm
2. Canbao ABMKEHUA UHBECTULMOHHDBIX 40X0A08 -14,0
3. Canbgo ABMKEHNA TPYAOBLIX 40XOA08B 0
4. Canbao ABUXEHMA KanuTtana -21,0
5. Utorosoe canbao no nosmumam 1-4 -59,0

Eme pa3 noacyuraeM, KaKOB «BaJIIOTHHIN pe-
3epB MPOYHOCTU» YKPauHbI C y4ETOM OLEHOK, NPH-
BeleHHBIX B Ta6. 10.1.:

15,0: 59,0 =0,25.

IIpoue roBopsi, YKpanHa MOXET IPOCYILLECTBO-
BaTh JIMIIb OOUH KBapTajl. ECIM OTCYUTHIBATH OT
1 ¢pespana 2014 roma (Korma YKpauHa MOJHOCTBIO
«IPOIJIOTWIa» POCCUMCKMI 3aeM Ha 3 MJIPA. AOJUIL.),
TO K | Masi YKpauHCKO 3KOHOMMKH M, COOTBET-
CTBEHHO, CTpaHbl He OyneT. byner npocTo TeppuTo-
pHUs, Ha KOTOPOi He OyaeT HU 3JIeKTpUYECTBa, HU
rasa, H4 MpOJOBOJLCTBUS, HU AEHCTBYIOLLUX TpeI-
MPUSITUIA, HU TPAHCIIOPTA, HU JaXe rocyaapCTBEH-
HBIX yupexnaeHuil. Yro tam OymeT, — mpemiaraio
00CYIUTh TMOJMTOJIOTaM, COILIMOJIOTaM U BOEHHBIM.
B 3akiioyeHHe XO4y cKa3aTh, YTO HapMCOBaHHasi
MHOIO KapTHHKa SIBJISIETCS YCJIOBHOM, e€e MOXHO
OTHECTH K pa3psily Y4eOHBIX IOCOOUii WJIM MaTe-
PHAJIOB, KOTOPbIE UCIOJIB3YIOTCS B UMUTAIIMOHHBIX
Wrpax. AHaJIM3 IU1aTeXXHOro 0ajiaHca CTpaHbl ITO3BO-
JISIeT Iy4lle BLICBETUTb U OLIEHUTD TE MOJUTUYECKHE
COOBITUS, KOTOPbIE CEIOTHSI TPOUCXOAAT HAa YKpau-
HE U BOKPYT YKpauHBI.
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KOPITIOPAIIUA «YKPAUHA »
HAKAHYHE AE®OATA.
O 3APYBEJKHBIX AKTUBAX BAHKPOTA

JKypHaaucmet u noaumosozu, oceeuyaiougue cobvimus Ha Yxpa-
une u 80xpyz Ykpaunst Kpatixe pedxo 3azaa0viéarom 6 oguyu-
aAbHYl0 crnamucmuky amoii cmpanss. Om4acmu nomomy, 4mo
Hem Josepus K oduyuarvtoti cmamucmuxe. Ho 6om mexdy-
HApOOHAs cmamucmuxa, KOmopylw 2omosum u nybauxyem
Hayuonarvmuiti 6anx Yicpaunvi (yenmparvnotii 6anx cmpanst)
3ACAYHUBAEM BHUMAHUS.

O mexaynapoaHoi crarucruke HBY

KoneuyHo, 1 oHa uckaxaercsi. Ho He moTomy,
4YTO YUHOBHUKHU M cOoTpynHuKH HBY cosHarenvHO
WIYT Ha TOATAaCOBKU. Bpsin 1. 3a cocTaBieHUEM Ta-
KOM CTaTUCTUKM ClienUuT MeXIyHapOonHbIi BalIOT-
HbI GOHI, KOTOPHIi HE pa3 JaBal AeHbIM YKpauHe
U, COOTBETCTBEHHO, Xe€JIaeT UMETb MaKCUMa1bHO
00BbEKTUBHYI0 KapTUHY O (PMHAHCOBOM U 3KOHO-
MHYECKOM TTOJIOXEHHUM CBOETO «KJIMEeHTa». Jpyroe
neno, utro HBY He Bcerna pacrnonaraert nojaHON MH-
dbopmanmeii U3-3a TOro, 4To 3HAYMUTEJNbHasA 4acTb
3KOHOMMKHM YKpauHbI, BKJTIOUast €€ BHEIIHE3KOHO-
MUYECKHI CEKTOp, HAaXOAUTCSA B «T€HW». A «TEHb»
MIOTOMY U «T€Hb», YTO lIPEANOoYuTaeT 0 cebe Hu4ye-
ro He coobwarb. Kak 661 TaM HU ObLIO, HO MEXIY-
HaponHasi ctatuctuka HBY nosne3Ha mwisa nepBoro,
NIpeaBapyUTEJbHOI0 3HAKOMCTBA C 9KOHOMMUYECKOM
CUTyaLMei Ha YKpanHe
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YKPAMHA 3KOHOMMKA CMYTbl 1t [ Hbrl/l HA KPOBM

Cpelm cratuctuueckux otdyeroB HBY oco-
60e MecTO 3aHUMAlOT Iu1atexHbiit OanaHc ([1B) u
MEXIYHAPOAHAA WHBEeCTHLMOHHAs no3uuusa (MHUII).
BTopoit U3 3TUX TOKYMEHTOB MpeacTaBiseT coboi
COOTHOIIIEHHE 3apyDOeXHBIX aKTUBOB YKpauHbI U ee
MAacCUBOB (MEXIOYHApOAHbIX 00s13aTe/bcTB). MUITI
COCTaBJISIETCS] HA OMNpeJENeHHbIE MOMEHT BPEMEHH.
9T10 anajor 0ajaHca KOMIAHWH, TOJbKO B KayecTBe
«KOMNAHUM» BHICTYHAET Liejoe rocyaapcTBo, a €ro
KOHTpAareHTaMM SIBJISIIOTCS APYTHE IOCy1apCTBa.

INocnennue nanHsie 0 MUTT Ykpaunsl — no co-
crostHuIo Ha | okTs6ps 2013 roga. ITo nauubim HBY,
3apybexHbie aKTMBbI YKpaHbl Ha 3TOT MOMEHT
BpeMeHM Oblnu paBHbI 140,5 mnpa. 101, AKTUMBBI
HEepEe3UIEeHTOB (MHOCTPAaHLIEB) B YKPAUHCKOM 3KO-
HOMMUKE (T.e. MEXIYHApOAHbIE 00s13aTe/IbCTBA YKpa-
WHBI Nlepei Hepe3uaeHTaMu) cocTaBuiu 210,5 mipa.
nosu. I1peBbillieHUEe MeXAYHApPOIHbIX 00513aTENbCTB
Hal 3apyOexHbIMU aKTUBaMM YKpauWHbI COCTaBU-
Jo 70 mupd. DOl DTOT MOKasaTelb ellle MOXHO
Ha3BaTh «4YUCTble MHOCTPAaHHble aKTMBBI B YyKpa-
MHCKON 3KOHOMHUKe». KOHeYyHO, 3TO CBUIETENb-
CTBYeT 00 aCCUMETPUYHBIX OTHOILUEHUSIX YKpauHbI
C OCTaJIbHbIM MHUPOM, YTO BeAET K IpeBpallleHUuIo
CTpaHbl B OOBEKT 3KCIUTyaTaUMU CO CTOPOHBI MHO-
cTpaHHOro Kanutaaa. Otyactu 06 3TOM CBUAETEb-
CTBYIOT LIMpbI IUIaTeXHOro OanaHca YkpauHbl. U3
HEero Mbl Y3HaeM, B YaCTHOCTU, YTO MHOCTPAHHbBIE
MHBECTOPbI MOJYYUJIM HAa YKpauHe 3a TpU KBapTa-
Ja 2013 roga (nmocnenHue naHHsie HBY) moxonw! B
pa3Mepe 7,6 MIpI. 10JJI. A YKPAMHCKHE UHBECTOPHI
3a pyoexom — nuiub 0,4 mupa. nosut. Takum obpa-
30M, MHBECTULIMOHHBHIH OOMEH YKpauHbI ¢ OCTallb-
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HBIM MUDPOM 0O0OpayMBaeTCsi YUCTbIMHU HOTepﬂMI/I
B 7,2 MIpA. AOJI. DTO JIMIUB 32 TPU KBapTaja. A B
nepecyeTe Ha rof 3to noutu 10 mapa. nost. B to xe
BpeMsi YKpauHa, HauvHas ¢ 2010 roma, nonsaeT Ha
KOJIEHSIX Ttepen MeXayHapoAHbIM BaJTIOTHBIM (HOH-
JIOM, KJIJHYa y Hee KpeoUT B HECKOJIbKO MUJLIMap-
JIOB IOJIJIAPOB.

MexiyHapoaHble 0043aTeIbCTBA YKPaHHbI

CornacHo npeaBapUTebHLIM olieHKaM, BBII
Ykpaunsl B 2013 rogy B BaJIOTHOM 3KBHUBAaJIEHTE
coctaBu 175-180 Mapa. momn. (nepecuet 1o opu-
uvanbHoMy Kypcy HBY). Ilonyyaercss, yto uHO-
CTpaHHbIe aKTUBbI B 9KOHOMUKe YKpauHbI B TMpPO-
LIUIOM o1y HaXOOWJIMCh IIPUMEPHO Ha ypoBHe 120%
BBII. CpaBuuM ¢ Poccueil. BBI1 Poccun cocrasuii
B 2012 . 2,014 TpaH. nomn. (mepecyeT B JOJUIAphI
no opuumuaibHoMy Kypcy banka Poccuu). AkTu-
Bbl HEPE3UIEHTOB B 3KOHOMHKe Poccuu, 1o maH-
HbiM banka Poccumn, Ha Havao 2013 1. ObUTH paBHbI
1,22 tpnH. mosui. Takum 0oO6pa3oM, ypoBeHb MpH-
CYTCTBMSI MHOCTPAHHBIX MHBECTOPOB B 3KOHOMHUKE
Poccuu 6b11 paBeH npuMepHo 60%. DTOT nokasa-
TeJab BeCbMa BbICOK /isi Poccuu, a Ha YKpauHe oH
oKa3bIBaeTcs B 2 pa3a Bblllle, yeM B Poccum.

[IpuBeneM packianKy MeXIyHapOIHBIX 00s-
3aTeJIbCTB YKpauHbl (MJApPA. AOJUL.): NIpSIMble UHBE-
cTumu — 75,7; noptdenibHble MHBECTULIMU — 32,6;
npouue uHBectuumu — 102,2. Kak BUIHO, nocuen-
HSIST TIO3ULIMA SIBJISIETCSI CaMOM KpYMHOM. DTO pas-
JIMYHBIE KPEAUTHI, 3aiiMbI U ccyabl. HamoMHIo, YTO
3TO JaHHbIE M0 COCTOsIHUIO Ha 1 okTs10ps 2013 roxa.
Ha cerogusininuii neHb cyMma yxe 6onblire. Hanpu-
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Mep, B KOHLIe Ipouuioro roga Poccus nepesena Ha
YkpauHy nepBblif TpaHII 3aiiMa Ha CyMMy 3 MIDI.
nosut. MaKTUYECKU «ITPOYKre UHBECTULIUH» POPMU-
PYIOT BHELIHUM D0AT cTpaHbl. OH CKJIaabIBaeTCs U3
OCHOBHOW CYMMBI 10JITa TUTIOC OXUaeMble ITPOLIEH-
Thl 1O KpeauTaM, 3aiiMaMm, ccynaM. CorjiacHO mo-
ClleqHUM JNaHHBIM MuHOUHA YKpauHbl, BHEIIHUA
JIOJIT CTpaHbI NiepeBaIU 3a 140 mnpa. nosi.

3apyOexKnble AKTHBbI YKPaHHbI

PaccMoTpuM Temepp mnompoOHee 3apybexHble
aKTUBbl YKpauHbl (Tabn. 11.1.). bpocaeTcs B ra3sa,
YTO OCHOBHBIM BHMAOM 3apyO€XHbIX WHBECTHMLIMIA
YKPaUHCKOM 3KOHOMHUKM SIBJISIIOTCS BAJIIOTA H JAeno-
3uTht. Ha 3Ty nosuumio npuuuiock mouty 70% 3a-
pyOeXHbIX aKTUBOB YKpaUHBI.

Tabn. 11.1. 3apybescHbie akmuab! YKpauHel
(no cocmoaHuio Ha 01.10.2013).
UcmoyHuK: 0aHHble HayuoHanbHo20 6aHKA YKPAuHb.

mnpa. Jonn. %

Bcero 140,5 100

Pe3sepBHble aKTuBbI 21,6 15,4

MpAaMbie nHeeCcTULUN 9,5 6,8

NoptédenbHbie UHBECTULNN 0,2 0,1

Mpouune nHsecTuunmn 109,2 77,7
B mom yucne

ToproBbie KpeguTbl 10,5 7,5

Baniota n Aeno3nTbl 97,9 69,7

baHKOBCKOro cekropa 10,1 7,2

IIpOYMX CEKTOPOB 3IKOHOMMUKHN 87,8 62,5

K coxanenunio, HBY He maer mompoOHoi1 pac-
KJ1aaku 3toi nosuuuu. Hemuoro 6onee 10% — Ba-
JTIIOTa U JETNO3UThl 0AHKOB, OCTaJbHOE TMPUXOIUT-
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fngea 1.
YKPAMHA HAKAHYHE «DEBPAJILCKOM PEBONIOUMM»

Csl Ha <«IIpOYHME CEKTOpa 3KOHOMHKM». IIpo GaHKM
MOXHO CKa3aTh, YTO YaCTh BaJIOTHl U JAEIIO3UTOB —
UX KopcueTa B 3apyb6exHbix O0aHkax. ITpouue cek-
TOpa 3KOHOMMKM — 3TO BaJIIOTA Ha cYeTax YKpauH-
CKHMX KOMIMAaHU B MHOCTPAaHHBIX OaHKaX, a TakKXe
HHOCTpaHHas BajloTa pusnueckux aul. Yactb 3TON
BATIOTHI pa3MelLaeTCsd Ha BAJIOTHBIX CcYeTax yKpa-
UHCKHX 0aHKOB (KOHEYHO, rpaxJaHe YKpauHbl pas-
MEIIAIOT BAIOTY M Ha cyeTax 3apybexHbiX 0aHKOB,
HO 3HAYMTE/IbHASA YacTh TaAKMX aKTMBOB IIPOCTO HE
nonanaet B noJje 3peHusi HBY). Ho, HaBepHoe, ca-
Masi 00IbLLAs YACTh O3HLIMH «BATIOTa U IEITO3UTHI»
MIpUXOAUTCA HAa HAJIMYHYIO BaJIIOTY, KOTOPYIO Ha-
celieHue XpaHUT noa marpacom. HBY He maert cra-
TUCTUKU HAJIMYHOM BaJIIOTHI Ha pyKax rpaxaaH. Ho
MMEIOTCS MHTepecHBIe olieHKU. HanpuMep, u3secr-
HBIH Ha YKpauHe aHaIuTHK AsiekcaHap OXpuMeH-
KO Jaj Cliedylolle CBOM pacyeThl IO COCTOSIHUIO
Ha 2012 rox. HanuyHO# BaIIOTHI Y HaceJIeHUs ObUIO
79 mapa. nonn.” MHoro 3to Wi Mano? — CnpaBeni-
JIUBOCTU paa mpusHaem, 4yro B Poccum Ha pykax
HaceJICHUS BaTIOThl Takxke HeMauto. JJaHHble baHka
Poccuu mo3BossiiOT cAenaTh MPUMEPHYIO OLIEHKY.
Tak BOT, B KOHLIE IPOLIUIOrO rojia BallOTHOTO K311Ia y
Hac 6110 HeMHOro 0osee 20 mutpa. noswi. To ecTh Ha
YkpauHe ¢ 3KOHOMHKO Ha NOPSIIOK MEHBIIIEH, 4eM
POCCHIACKasl, HAJIMYHOM BaJIOTHl B pa3bl OOJIbliIE.
Yrto CBUIETENBCTBYET O KpaifHe BHICOKOM CTENEeHU
OOJUIApU3aLlMM YKPAaUHCKOM 3KOHOMUKU. KcraTu, B
2012 roxy 06beM HaLIMOHAJIBbHBIX I€HEXHBIX 3HAKOB,
oOpallaBILIMXCsl B 9KOHOMMKE YKpauHbl, COCTaBUJI

*. Anexcanap OXxpnMeHKo. 79 MuUnnnmapgos nog martpacom // http:/
news.finance.ua/ru/~/1/0/all/l2012/07/23/284141
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Bonerrun Koraconos
YKPAUHA: SKOHOMMKA CMYTb! MITit REHbIM HA KPOBM

192 MJIPIA. TPUBeH. B BaJlOTHOM 3KBHUBaJIEHTE 3TO
24 mnpa. noyut. TakuM o6pa3oM, HHOCTPaHHOM Ba-
JIIOTHl HAa YKpauHe ObUIo moyTH B 3 pa3a Goiblie,
YeM 3aKOHHBIX IUIAaTEXHBIX CPeICTB (TPUBHBI). 3TO
BaXXHEHLINKA NPU3HAK YTPAaThl CTPAHOM CBOETO Ha-
LIMOHAJILHOTO CYBepPEHUTETA, OTIIMYUTEIILHOE CBOM -
CTBO KOJIOHUAJIbHOM 3KOHOMHUKH.

BTopoii no 3HaYMMOCTH NO3ULIMEN 3apyOeKHBIX
aKTMBOB YKpaWHBbl SABJISAIOTCS €€ MeXIYHapoaHble
pe3epBbl (pe3epBHble AKTHBbI). DTH pe3epBbI, HAaXO-
nsamyecs non ynpasieHneM HBY, taior npsimo Ha
rnazax. Euie B Hayasie npoLLIoro roga OHM ObUTH
24,5 mapn. gout. A K 1 okTa0psi OHM COKpPaTHJIMCh
oo 21,6 mupn. mosul., yto cocraBwio 15,4% Bcex
3apyO€XHBIX aKTMBOB YKpauHbl. [ns cpaBHEHMS:
y Poccuu MexayHaponHbie pe3epBbl COCTARJISIIOT
OCHOBHYIO ITO3ULIMIO 3apyOeXXHBIX aKTUBOB, HA HUX
npuxonurcsa 40%.

K Havyajly HbIHEUIHEro roma MeXIyHapOoIHbIe
pe3epBbl YKpauHbl yIaiu o 18 Mipa. mosi., a, co-
[1aCHO TIOCJIEIHUM NaHHBIM «BPEMEHHOI'O IIpaBU-
TEJIbCTBa», UX 00bEM COKpaTWiICs A0 15 Miipa. nosut.
(cepenuHa ¢eBpaiiss). DTO CBUACTEIbCTBYET O TOM,
YTO IUIaTEXHBIA OajslaHC CTpaHbI MMeeT OOJIbIINE
JIe(UIIUTBI, KOTOPBIE PE3KO BO3POC/M B MOCIEAHUE
MeCsILIbl, KOTIa B CTpaHe Hayauch 6ecriopsiaku. [1o
HAalllUM OlLIEHKaM, PE3€pBOB IIPH CYLUECTBYIOLIUX
TEHACHLMSAX YKparHe XBaTUT JIMIIb Ha TPU Mecsia.
[Tocne yero HaCTYNMUT He NPOCTO AE(PONT, a caMblit
HACTOSILIMHA S9KOHOMHUYECKU A Y TTOJTUTUYECKUI KOJI-
JIafiC CTPaHBbI.

Ha tpeTrbeM MecTte cpenu 3apyOeXHbIX aKTMBOB
YxpauHbl Toprosmie kKpeaurbl (7,5%). Ilo MHeHMIO
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fnasa 1.
YKPAMHA HAKAHYHE « DEBPANBLCKOM PEBOSIIOUMMY

HEKOTOPBIX 3KCIIEPTOB, 3TO YAOOHBIH KaHaJl, IO KO-
TOPOMY YKPAaMHCKHUE OJMIapXH IOJYJIEraJIbHO Bbi-
BOIAT CBOM KaIluTaJbl 3a pybex. Yepes olpeneieH-
HBIA MEpUOJ BpEMEHHU YacTh TPeOOBaHUM MO TAKUM
TOPTOBBIM KpEIUTaM CIUCHIBAIOTCS KaK «Oe3HaIeX-
HBIE JONTHU», @ BBIBEACHHbIE KAITUTAIB ITOCTEIIEHHO
JIETAIM3YIOTCS B 9KOHOMMKAX Apyrux crpaH. Kcra-
TH, M3-3a nomoOHoro poma MmaxuHauuit HBY He
OTpaXaeT B IIOJHOM 00beMe 3apybOexHbie aKTUBbI
(pM3MYECKUX U IOPUIHYECKUX JIUL YKpauHbl. Cylie-
CTBEHHAasl YacTb 3apyOeXHBIX aKTHBOB OKa3bIBAETCS
BHE I10Jig 3peHMs He Toiabko HBY, Ho Takxke Hano-
roBO# CIIyXObl YKpauHBblI.

YeTBepToii TO3UIIMENH OKa3bIBalOTCSA HNpsIMbIe
3apyOexKHble MHBECTHIMM (HAKOIUIEHHBIE aKTHUBBI).
YxpanHckne CMH goctatouHO 1mogpoOHO ONMMCHI-
BAaIOT COAEPXaHUE 3TOW MO3ULUH. DTO Pa3TUYHBIE
aKTHBBI, pa3MelICHHbIE YKPAaMHCKHMMHU OJiUrapxa-
MH B pa3HBIX OTPACJISIX 3KOHOMHK IDYTMX CTpaH.
310 3apyOexXHbIE METAJLTYPIHYECKHE NPEANPUATUSA
rpynmnbl «MeTHHBECT», KOHTPOJIMPYEMOH osMrap-
XOM P. AXMETOBBIM. AKTHBHI IPYTIIIBI PACIIONOXEHDI
Ha Ykpauue, B Poccuu, CIIIA, EBpone (HUrtanus,
UIseiinapus, Benukobpuranus). Tonsko B EBpore
HacyuThIBaeTcs 25 npennpusatuid. Takke KpymHbI-
MU SIBJISIIOTCS 3apyOeXHbIe aKTUBBI Ipynibl « UHy-
CcTpHaibHbii cow3 JloH6acca» (coBmanmenbunl Cep-
reit Tapyra u Burtanuii laiinyk), rpynnsr «[IpuBat»
(coBmagenvunl Mrops Konomoiickuit u IeHHaguit
Boronio6oB), kopriopaumu «Poien» (Ilerp Ilopo-
1IeHKo, KyM Bukropa IO1eHko), rpynnst «Ferrexpo»
(Koncrautun Xesaro, Biok IOnuu TumouieHKO),
rpynnsl «Group DF»> (Imutpuit @upraiu).
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Banewrun Katacowos

3apy0e:KHble AKTHBBI:

BEPXHss U HIDKHSIA 9acTH aiicOepra

Eule pa3 momuepkHeM, UTO o(pUIIMaIbHbIE 1aH-
Hble HBY o0 3apy0GexHBIX akTMBax YKpaWHbI He
JAI0T MOJIHOM KapTuHel. Llndpel oKa3piBalOTCA 3a-
HUXEHHbIMUA. 3a TOCjAeIHWE TOAbl BBISBIISUINCH
HEYYTEHHbIE aKTHBbl YKPAMHCKHX OJIUTAPXOB B pa3-
HBeIX opduiopax. A. AueHIoOK B 3anane pa3odiiaye-
HUI «pexuma» B. SIHykoBHYa 3asBWJI, YTO 3a TOIbI
€ro TMpe3uIEeHTCTBAa M3 CTPaHbl ObUIO BHIBEACHO B
odPuopst 70 Mapa. nosut. Ho o ToM, CKOBKO ObUIO
BbIBENEHO TIpH «pexuMax» B. IOmenko u 0. Tumo-
LIEHKO, HOBOMCIIEYEHHBIN TpeMbep yMoauyan. [lo
OLIEHKaM aMEepPUKAHCKOro aHaJIMTUYECKOro LIEHTpa
Tax Justice Network, 3a roabl «He3aJIEXXHOCTU» U3
YkpauHbl B o¢pdiiopsl 6bUI0 BbIBeAeHO 167 mupm.
JoJul. 3asiBJICHHasi CyMMa YyTb MEHbIiIe 00beMa Ba-
JIOBOTO BHYTpeHHero nponykra 3a 2012 roa. Tak yro
uudpa 3apyOexXHBIX aKTUBOB YKpauHbI, coaepxka-
wiasicsi B opuuManbHoi cratuctuke HBY (140 mupn.
JI0JU1.), OTpaXaeT JIMLLIb BEPXHIOK YacTh alicbepra —
3apyOeXXHbIX BIAICHUH YKPAaUHCKOIO OJIdrapxara.

Ilocne ¢punaHcoBoro kpusuca Ha Kumnpe iio-
O0UMbIM 0(pPLIOPOM YKPAMHCKMX KOMIIAaHMA CTasl
benus, no 1973 rona HocuBIMi Ha3BaHue bpuTtaH-
ckuit [Jonoypac. O6 3T0M roBOpUTCSi B KBApTaJIbHOM
3KoHOMHMYecKOM mnporHo3e «Ukrainian Economic
Trends Forecast» Ha III xBapran 2013 roma, non-
TOTOBJIEHHOM aHaJIMTHYecKoi rpymmoi Da Vinci
AG. DKcnopT TOBapoOB B 3Ty CTPaHY, KaK OTMeYaeT-
Cs B OTYETe TPYIbI, BHIPOC 32 HECKOJIBKO MECSLIEB
B 1324 pa3a! «Ero o0beM yxe TMpeBbICKI 3KCIOPT
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Tnoea 1.
YKPAMHA HAKAHYHE «DEBPANBCKOM PEBORIOLMM»

YKpauHBbI B TAKM€ €BpOINEHCKHE CTpaHbl Kak IepMma-
Hus, Benmko6puraHus, Ucnasvusi», — oTMedaeTcs B
oruete. JIpyrumMu HanpaBieHUsIMM BBIBOJA KallUTa-
J1a U3 YKpauHbl NOCJie U3BECTHRIX cOObITHI Ha Ku-
Npe B MapTe MpOoLUIOro roga crTaid MapiiawuioBsl
octpoBa, Celiluenbckue ocTpopa, [lanama.

O 3apy0exHBIX AKTHBAX

H «0(PUIOPHOI APHCTOKPATHH» YKpPaAHHbI

HoBoucneuyeHHsbI#t npeMbep ApceHui SlueHIok
KaXIbli ACHb KaK 3aKJMHAHWE ITPOUM3HOCUT CJIOBa
«Ka3Ha mycta». A 3aTeMm clieayeT Apyrasl 3aydeHHas
(dpaza: «MpI roToBbI Ha MOMyYeHUe Kpeauros MB®D
Ha JII0OBbIX ycaoBUsaX». Jlaxe cyns 1o opuumranbHbIM
naHHBIM HBY «MexnyHaponHass MHBECTUUMOHHAas
MO3ULIUA YKPauHbI», BAAHO, YTO Y CTPaHbl UMEIOTCS
JOCTaTOYHbIE PE3EPBHI A1 TOTO, YTOObI BHIXOAUTH
U3 HbIHEIIHUX 3KOHOMMYECKUX TYNUKOB. [J1aBHas
MO3ULIUASA 3apyOEeXHbIX aKTUBOB YKpPauHBl «BaJIIOTa
U JENOo3uThi» cocrtapasieT nmouytu 100 Mwuiuapoos
noyapoB. Ho, cynst mo Bcemy, «BpeMeHHOE TpaBU-
TENLCTBO» A. SILIeHIOKA NMPUBEACHO K BIACTU YKpa-
HHCKHMMM OJIMTapXaM#, KOTOPbIM U HPUHAIIEKUT
3HAYMTENbHAsA YacTb 3TUX 3apyOeXHBIX aKTHBOB.
[ToaToMy 06 3THX akTHBax ALIEHIOK faXe HE 3aUKa-
eTcsl, a KISHYUT HECKOJIbKO XaJKUX MWUIMApOOB
B MBO.

Y HeKOTOpBIX OJIMTapXoB YKpauHbl, COIIACHO
9KCIMEPTHBHIM OLIEHKaM, 3apyOeXHbie aKTHUBBI Mpe-
BBIILIAIOT aKTUBBI, KOTOPbI€ pa3MElIeHbl B YKPaUH-
CKOM 9KOHOMHUKE. YKPaUHCKHUE OIMTapXy — TUIIUY-
Hast «0¢d1IOpHAsi apUCTOKPATUST», 3apyOeKHbIE aK-
THUBBI KOTOPO# HAaXOOSATCS MOJ )KECTKUM KOHTPOJIEM
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Bonexrun Koracomon

3amana. 3anal B Hayajie HBIHEIIHEro roja Mpyurpo-
3WJI YKPauHCKUM OJIUrapXaM apecToM MX 3apy0ex-
HBIX aKTUBOB. Bce Mbl TOMHUM, KaK YUHOBHHULIA U3
Tocaena CIIIA Bukropss HynaHa oTyMTbhIBasia CaMoO-
ro MJIaBHOTO ojidrapxa YKpauHbsl PuHara AxmeroBa
1 TpeboBaia OT HEero «HaBeAeHUS nopsiaka». [1o3-
TOMY HE BO3HHKAET HUKAKOro COMHEHHUS, YTO «Ha-
BeleHMe nopsiaka» (heBpaibCcKuil «Maiinan») npo-
¢duHaHCHpOBAJla U OpPraHU3oBaja UMEHHO «odd-
1IOpHAsi apUCTOKpatusti». KcTaTH, pOCCUICKOMY
PYKOBOJCTBY 3TO TaKXK€ HallO0 IOMHUTD U U3BJIEKATh
YPOKH M COOBITHIA Ha YKpauHe.
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YKPAUHA HAKAHYHE «DEBPAJILCKOM PEBOﬂ!Oll_‘f‘M”,_ e

ME>XAYHAPOAHBIE PE3EPBBI
YKPAUHBI 1 HAABUTAIOIIUYICS
AE®OAT

O0num u3 saxHbix UHOUKAMOPOE IKOHOMUMECKO20 U PUHAHCO-
8020 NOAOKEHUS YKpauHbt 26AS10MCS ee 0PuyuarbHbie Mexoy-
Hapoduvie pesepevl. Cetinac npoucxodum ux cmpemumersroe
«<masHue> .

O cocTossHHH MeXIYHAPOIHBIX

pe3epBoB YKpauHbI

[lon oduUMAIBbHBIMU MEXIYHAPOIHBIMU pe-
3epBaMM ITOHUMAIOTCS HAKOIUIEHHBIE 3amachl Ba-
JIIOTHI ¥ 30J10Ta, KOTOpbIe HAXOAATCS IO/ YIpaBJie-
HUEM JEHEXHBIX BiacTeil crpaHbl. [IpumeHunTeNb-
HO K YkpauHe 310 HaunoHanbHbIN 0aHK YKpauHbl
(HBY) u munucrepcrso ¢puHaHcoB. PazMmemieHue
MEXIYHAPOIHBIX PE3ePBOB OCYLIECTBISIETCS B TPEX
OCHOBHBIX (hopMax: a) MHOCTpPaHHbIE LIeHHbIE OyMa-
rv (Ha 1 Host6pst 2013 1. 76,39% BCex pe3epBOB YKpa-
HHBI ObUIO pa3MENIEHO B LICHHbIX Oymarax); 6) Ha-
JIMYHAsl BAJIIOTA M BAJIIOTHBIE JETMO3UTHI B OaHKax
(14,87%); B) 301010 B MOHETapHOI popMe (8,74%).
CraTucTuyeckmii yyeT MEXIYHApOIHBIX PE3epBOB
Ykpaunn Benercs B nosvtapax CIIA, uHpopManmio
0 pe3epBax Ha Mec4HOH ocHOBe naeT HBY.

B nepBrbie rogbl CymecTBOBaHMS YKpauHbl KaK
HE3aBUCHMOTO rocy1apcTBa €€ MEXIYHapOoaHbIE pe-
3epBbI He AJOTSArMBaiu aaxe no 1 mapa. nosut. Ilocie
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Banextun Kotacowos

YKPAUHA: SKOHOMMKA CMYTbl Ui OEHBIU HA KPOBM

BbIxoaa crpaHbl U3 Kpusuca 2008-2009 rr. Hayasica
NMepUoN aKTUBHOIO HapalllMBaHUSI MEXIyHapo.-
HBIX pe3epBoB. [lonmonHeHNE MPOUCXOOUIIO 32 CUET
9KCMOPTHON BBIPYYKM YKPAaUHCKHUX TPEATPUATUIA
Y MPUTOKA MHOCTPAHHOro Kanurtaia B ¢GbopMe rnpsi-
MbIX U IOPTHENbHbIX WHBECTULMUHA, KPEOUTOB U
3aiiMoB. B cepenriHe 2011 roma pe3epBbl JOCTUIIU
MaKCUMAJIbHOTO 3a BCIO MCTOPHMIO CYLECTBOBAaHMS
He3aBUCHUMO1 YKpauHbI 3HaueHMs1 — 38 MuIpa. moJjut.
3aTeM CcTalo HaOJMIOOATbCSi CHMXEHHE pE3EpBOB,
KoTopbie 3a 1Ba roga (2011-2013 rr) «nmoxynenu» Ha
10 mapa. nosut. (Tab6n.12.1.). OcHOBHas MpUYXHaA Ta-
KOTO Mpolecca — yxXyallleHHe IU1aTeXHOoro 0aiaHca,
yBenM4YeHue nepuuuta ToproBoro 6anaHca. «Tas-
HHUE» pe3epBOB MPOUCXOOWIO Obl euie ObICTpee, HO
YAaCTUYHO BaIIOTHbIE NMOTEPU KOMITEHCUPOBAIMCH
IIPUTOKOM MHOCTPAHHOTrO Kanuraia, pexie BCero
B CCYIHOM ¢opMe (KpEeaAUTHI U 3aiiMbl).

Tabn. 12.1. OguyuansHele mexdyHapoOHble pe3epasl YKpauHs!
€ 2010 no 2013 2008l (Ha Ha4ano 2o00a)

. U3meHeHue 33
fo O6wunit obvem, rom. MA onn U3meHeHue 3a
A mapa. ponn. CLIA A, MIPA. AONA. roa, %
CLWA
2010 26,5 - -
2011 34,6 +4,1 +15,5
2012 31,8 -2,8 -81
2013 24,5 -7.3 -23,0

JleHexHbIe BIaCTH MBITAIMCh IPUHUMATh HEKO-
TOPbIE CrIeLMaIbHBIE MEPHI 110 00ECTIEeYeHUsI IPUTO-
Ka BaJIIOTHI B KYOBILIKY IOJ Ha3BaHUEM «MeXIyHa-
ponHbie pe3epBhl». HanpuMep, 6bu1a BOCCTaHOBJIEHA
HopMa 00 o6s13aTeibHOM nponaxe 50% 3KCrnopTHON
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VKPAHHA HAKAHYHE “QEBPAﬂbCKOM PEBOH*OJMM»

BbIpYYKH HamuoHanibHOMY GaHKY YKpaWHBI. TaK-
Xe B cllyyae rnepeBoaa KpyMHbIX CYMM BaJIIOThl U3-
3a pybexa YKpauHCKHUM rpaxaaHaM OT MOCIEIHUX
TpebyeTcss KOHBEpTAllvsl BJIIOTHI B TpUBHBI. OIHAKO
ylULIble IOpUINYECKUEe U (PU3NYECKUE NuLa YKpau-
Hbl BIIOJIHE CIIOKOMHO 00X0IAT 3TH TpEOOBaAHUS.

IIpucMoTpUMCsl K THUHAMUKE MEXIYHapOIHBIX
pe3epBoB YkpauHbl B 2013 rony.

Tabn. 13.1. OguyuanocHsie mexdyHapoOHble pe3epabl YKpauHsl

8 2013 200y.
Me: OAHble | U3meHeHue 3a
Dara p:::;:zf hflle. Mec:: M:H. Vamenenue 33
[onn. [onn. Mecau, %

Ha 01.01.2013 24546,2 - -

Ha 01.02.2013 24652,0 +105,8 +0,4
Ha 01.03.2013 24709,9 +57,9 +0,2
Ha 01.04.2013 24728,6 +18,8 +0,1
Ha 01.05.2013 25241,8 +513,2 +2,1
Ha 01.06.2013 24541,8 -700,1 -2,8
Ha 01.07.2013 23245,2 -1296,6 -5,3
Ha 01.08.2013 22719,9 -525,3 -2,3
Ha 01.09.2013 21655,9 -1064,0 -4,7
Ha 01.10.2013 21639,9 -16,0 -0,1
Ha 01.11.2013 20633,1 -1006,8 -4,7
Ha 01.12.2013 18791,0 -1842,1 -8,9

B nepBbie yeThipe Mecsia 2013 . HaGmoxancs
HEKOTOPHINA NMPUPOCT PE3EPBOB, KOTOPbIA CYMMapHO
coctaBuI 0KoJ1o 700 MJIH. OJUT. DTOT IPHPOCT ObLI
00yC/IOB/IEH He YIy4IIEHHEM TOProBoro OajiaHca
YkpauHsl, a TeM, 40 MuHduHY YKpauHbl yaanioch
TIpPMBJIEYb 3aiiMbl HA MEXTYHapPOAHOM PbIHKE. B Ha-
qasie ¢eBpanas MuHouH pasmectun 10-JeTHUE €B-

pooGauranuy Ha cymMmy 1 mapna. momit. non 7,625%
roJOBbIX; B anpesie ObUIY nponaHsl 10-1eTHHE eBpPO-
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Banenrun Koracoxos
YKPAUHA: S3KOHOMMUKA CMYTHl MU BEHBI HA KPOBU

rogoBbiX. UToro, 3a nepeuie Mecsiibl rona MuHQUH
MpUBJIEK 2,25 MIIPA. OOJUI. BHEUIHUM 3aiiMOB.

Tsxennie Mecsunl 2013 roga

Ha 31OM «Cnaaxasi Xu3Hb» JEHEXHBIX BIacTe
YKpauHbl 3aKoHYWIach. Hauanach ¢asza Tskenoro
«noxmenbsi». HekoTopbie aBTOpuTETHBIE UH(POpMa-
uuoHHbie areHTcTBa (Biiymbepr, Peiitep), a 3ateM u
«0osblIasl TPoKa» PEUTUHIOBBIX ar€HTCTB BECHOM
OITyOJIMKOBaJIM HEMPUATHBIE OLIEHKU KPEIUTHBIX U
WHBECTUIIMOHHBIX pUCKOB YKpauHbl. U3 3THX Ol11e-
HOK BBITEKAJIO0, YTO BEPOSITHOCTb BO3HHWKHOBEHMUSI
nedonta no obs3aTebCTBaM rocy1apcTsa y YKpau-
Hbl B OMKaifliye rog-aBa o4eHb BhICOKasi. Bhilie,
yeM B a)pMKAHCKHMX CTpaHaX U HEMHOI'O MEHbILe,
YeM B CaMbIX «O€3HaNEXHBIX» CTpaHaX, K KOUM OT-
HeceHbl ApreHTHa U BeHecyana. A gajibiie Haya-
JIOCh OBICTPOE «TasTHUE» MEXIYHAPOIHbIX PE3EPBOB
YKpauHbl, MIOCKOJIbKY HOBBIX MEXIYHApPOAHbIX 3a-
MOB U KpPEIWTOB CTpaHa HeE MOJyyasia, a BHEUIHe-
TOProBbIi GaaHC MPOAOJIXAJ YXYALIAThCA.

3a Kakux-To ceMb MecsiueB (¢ 1 mag nmo 1 ne-
KaOps) YkpanHa mnoTepsuia pe3epBOB Ha CYMMY
nmoutv B 6,5 mupa. noul. Haubonee KpynHeie mo-
Tepu (B MIoJe, CEHTSIOpe U HOsIOpe) ObLIM CBSI3aHbI
C noraieHUsiMu goira YKpaunHsl mepex MB®. Pac-
CMOTPUM B KauyecTBe TpUMEpPa, YTO NMPOUCXOAWIO
¢ pe3epBaMu YKpauHbl B HosiOpe. Kak BUAHO u3
tabs. 13.1., B 3TOM Mecslie oTepU pe3epBoB ObLIU
MaKCHMMaJIbHbIMU, OHU COCTaBWiIH 1,84 mupa. nost.
B 3TOT nmepuon BpeMEHHM MPOM3OLLUIA CIEAYIOIIHUeE
Haubosee BaXHbIE ONepaLliu:
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— oruiara goira MexmayHapoIHOMY BaTIOTHOMY
donny (rmo mporpamme stand-by) — 955 MiH.
JOJUL.;

— YKCThIE PAcXOIbl Ha OCYLIECTBIIEHHUE BaIIOT-
HBIX MHTEPBEHLIUI — moutH 8§00 MJIH. HOJLI.;

— BBIIUIATHI MO OOJMralMsM BHYTPEHHEro ro-
CyJapCTBEHHOrO 3aitMa — 578 MJIH. IOJLI.;

— MOCTYIUIEHHs] OT pa3MelleHHUs] OoOJUralui
BHYTPEHHEro TIOCyJapCTBEHHOro 3aWma —
822 MJIH. 1OJLI.

Kypc na napaumsanue

BHYTPEHHEro rocyapcTBeHHOro A0/ra

Bo3HMKaeT BOMPOC: KAKOE OTHOILIEHWE MeXAY-
HapOIHBIE pe3epBbl UMEIOT K onepauusM no ob-
JIMTAaUMSAM BHYTPEHHErO roCcylapCTBEHHOIo 3aiiMa
(OBI'3), BmImyckaeMbiM MuHpUHOM YKpanHbI?
[Ipexne Bcero, cieayeT OTMETUThD, YTO YXe Ha Ipo-
TSDKEHUM HECKOJIBKHUX JIET AEHEXHBIE BJIACTH ITbITa-
I0TCSt ©3MEHUTB CTPYKTYPY I'OCYAapCTBEHHOI'O JOJIra
IIyTeM COKpallleHUs1 BHELIHEro A0JITa U 3aMeLeHUs
€ro BHyTpeHHUM (Tabn. 14.1.).

Tabn. 14.1. focydapcmeeHHbll u 2apaHMupPOBaHHbIL
2ocyoapcmeom 0onz YkpauHel ¢ 2010 no 2013 20061
(8 mnH. donn. CLLIA)

O6wuit BHewHWi | BHyTpeHHUIH Aona
aonr aonr ponr BHYTPEHHEro
ponra, %
Ha 01.01.2010 | 39685,0 26518,7 13166,3 33,2
Ha 01.01.2011 | 54289,3 34759,6 19529,7 35,9
Ha 01.01.2012 | 59215,7 37474,5 21741,2 36,7
Ha 01.01.2013 | 64495,3 38658,8 25836,4 40,0
Ha 01.11.2013 | 68837,1 36233,7 32603,4 48,8
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Kak BMIHO, 3a HEIOJHbIE TATH JIET A0JI BHY-
TPEHHETO J0Jra B o61eM 00beMe rocy1apCTBEeHHO-
ro JoJjira YkpauHsbl rossicuiach ¢ 33,2% no 48,8%.
[TpuMeyarenbHO, 4YTO OCOOEHHO OBICTPHIA pOCT
JIOJIM BHYTPEHHETO J0Jira Ob1 3a(PMKCHUPOBAH B HbI-
HelllHeM roay (3a mepBhie OecaTh MecsueB). Cre-
JIyeT TaKXe oOpaTuTh BHHMaHME Ha TO, YTO BHELI-
HMI TOCyIapCTBEHHBIM HOJT JaXe COKpaTWiICA Ha
4,34 muipa. AOJUL. IPU OJTHOBPEMEHHOM pPOCTE BHY-
TPEHHEro rocylapCTBEHHOro josira Ha 6,77 mupa.
nposut. Te. B 2013 romy umen Mecto 3dekT 3amelte-
HMSI BHELIHETo roCyJapCTBEHHOTO MOJira BHYTPEH-
HUM TrocygapcTBeHHBIM jgoiroM. [lomamnsiouias
4YaCTb BHYTPEHHETO rOCYAapCTBEHHOTIO J0JIra YKpa-
MHBI 00pa3yeTcs 3a cY4eT pa3MmeleHus MuHpuHoM
00MrauMii BHyTpEHHEro rocyapCTBEHHOIo 3amma
(OBI3), 1uiub HeOGoMbILIAasA YACTh 3TOrO A0JIra — Kpe-
autel HBY npasutenscTBy. OBI'3 1aBHO yXe BbINy-
ckalorcsi MuHGUHOM, OOJblIas YacTh 3TUX Oymar
HMMeEET CPOK IoramieHus S et u 6osee, HabIIOAaeT-
Csl TIOCTOSTHHBIN NMPOLECC NoralieHusi OAHUX GyMar
Y BBINYCKAa HOBBIX MApTHii, HENPepbIBHAsA POTALIUS
OyMar ¢ o01Ie# TeHaAeHuel K pocTy ux o6beMa. Ho
B KoH1Ie 2011 rona B nonrosoi nosiutuke MuHpuHa
MPOMU30LLIO OJHO BeCbMa CYLLIECTBEHHOE COOBITHUE.
OH noTy4Yu1 3aKOHOIaTeIbHOE IIPaBO BBIITYCKATh HE
TOJILKO TPaIULIMOHHbIE OyMard, HOMMHUPOBAHHbIE
BIPUBHAX, HO TaKXe 00urauiiu, HOMMHMPOBAHHBIE
B BajoTe, npexne Bcero, nojnapax CLIA. C storo
MOMEHTA YaCTh BHYTPEHHETO J0JIra cTaja A0/ulapo-
BO#, MOKpBLITHE 00s13aTebcTB MUHpHUHA YKpauHbl
nepen nepxareaaMu OBI3 crano ocyuecTBasiTh-
Csl HE TOJIbKO B I'PMBHAX, HO TaKXe aMePUKaHCKOM
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pamote. Takue BamorHbeie OBI'3 BhITycKanuch U B
2012, u B 2013 rogax, Ho ocoO€HHO aKTUBHO MX pa3-
MEILIEHHE CTaJI0 OCYLIECTBIISATBLCA I10CTIE TOro, KOraa
YKkpanHa JUIIWIACh JOCTYNa K HOBBIM MEXIyHa-
PONHBIM 3aiiMaM M KpeauTaM, T.e. HaUMHas C JieTa
storo roaa. Ilo 3KCIepTHLIM OlIEHKaM, Ha pyKax y
rpaxnaH YkpauHbl oT 40 no 50 Mapa. mosut. Baiio-
THI B BUJIE HOJUIAPOB U eBpo. HekoTopbie aHATUTHKU
CKJIOHHBI CYUTATh, YTO B YCIIOBUSAX HEOOBSIBJIEHHOM
KpEeOIUTHOM «Ojiokambl» 3amagoM YKpauHbl BJIacTU
CTpaHbl CHENIaIv CTaBKy Ha BaTIOTHbIE COEpeXeHMS
cBoux rpaxnaH. CornacHo ouLIMaIbHBIM coo0lLe-
HUAM, B HOsIOpe MuHOUH npoaan obauramnuii BHy-
TPEHHETO roCyaapCTBEHHOTrO 3aiiMa Ha 9,782 mipa.
rpUBEH. DTO MPUMEPHO 3KBHUBAJIEHTHO 1,2 MiIpA.
nosut. Taxoke GbUIM pa3MelleHbl ATUIETHUE U TPEX-
JIETHUE BATIOTHbIE oOauraumu. Beiie Mbl Ha3bIBa-
JIA TUQPY: 3a CYET BATIOTHBLIX 00IMraLiuii B HosI0pe
ObUIM MOJIyYEHBI TOXOAbI B pa3Mepe 822 MJIH. OOJUI.
Takum obpa3oM, JOXOABI OT BaJIIOTHBIX OOJIHranum
coctaBWId NpuMepHO 40% COBOKYIHBIX IOXOHOB
MuHdHHa OT BHYTPEHHUX 3aMMCTBOBaHH B HOSI-
Ope C.T.

O BAMIOTHBIX O0IMIALHAX

4 HEKOTOpbIX «Oenedunmapax» nedoara

BanioTHBIM OOMMrauusiM CeroiHs yHaenseT-
csa 6onpiioe BHMMaHue B CMU. D10 nHTEpeCHbI
(OUHAHCOBLIM MHCTPYMEHT, KOTODbIH NpPHBJIEKAeT
MHBECTOPOB ABYMSI JOCTOMHCTBaMH. Bo-TiepBbix,
rocynapcrBo Bbiaet 100-npoLieHTHbIE TapaHTU U 110
00s13aTeNIbCTBAM, CBSI3aHHBIM C BaJIOTHBIMH OOJIH-
ragusMu. Bo-BTopbix, 3T GyMaru MOryT NpyuHECTH
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MHBeCTOpaM OOJIbLION «HaBap» B cily4ae ﬂe(poma
pe3KOro naaeHusi Kypca rpuBHbI M Ha 3TOM (poHe
PEe3KOro B3jeTa NMOKynaTeJbHON CMOCOOHOCTH OO~
Japa, o0cOOeHHO Ha YKpauHCKOM PbIHKE, rlie Bce Oy-
JeT cTouth Koreiiku. CMU obpainjaloT BHUMaHWe
Ha TO, YTO MOKYIKa BaJIIOTHBIX OOJUTALIAM TTPOCTHI-
MU I'paxXaHaMU 3aTPYIHEHA, K 3TUM OyMaraM UMme-
10T JOCTYM JIMLIDb «U30paHHbie». OcoObIN uHrepec K
BJIIOTHBIM Oymaram IposBJIAIOT J1K0AU Oorarble, KO-
TOPbIE HECYT BHICOKUE PUCKH, pa3Melliasi CBOU MIJI-
JIMOHbI Ha JETIO3UTHBIX CYETAX YKPAUHCKUX OAHKOB
(XoTs B cTpaHe AeWCTBYET CUCTEMA CTPAXOBAHUS e~
MMO3UTOB, OIHAKO JJUMHUTbI CTPAXOBaHUSI HEBEJIUKH).
HBY coobuini, 4ro B HOsIOpe 0OJMBIIYIO YacTh HO-
BbIX BBIITYCKOB BAJIIOTHbIX OOMMralMid CKYNwiu He-
pe3uneHTbl. OnHaKo 60jiee KOHKPETHOM nHGpOpMa-
uunu o nokynarenax LIb He npenocrasnsier. BCMU
JOBOJILHO aKTUBHO LIMPKYJIMPYET BepCHsI, 4TO 60J1b-
LIYIO YaCTb BHIITYCKA BAIIOTHBIX 00Mrauui CKyrmu-
1 pU3MYECKHEe U IopuaAnYecKre auua u3 Poccuu.
EcTb TakXe Bepcus, 4TO Takue OymMarv yKpamHcKas
BEpXYLLUKA BbITYCTWIA UCKIIOYUTENIBHO AJISI CaMOid
cebs1 TI0OMMOI», YTOOBI IIEPEXUTH TSXKEIble BpeMe-
Ha rpsaaywero aedosra ¥ faxe Ha HeM 3apaboTarh.
A nokynka 6yMar Morjia BeCTUCh Yepe3 NMOCpeaHU-
KOB M TIOJCTaBHbIX JIML, B TOM YMCJIE€ PE3UIECHTOB
Poccuiickoit ®egepaunu. Takas Bepcus COBCEM He
JIMILIEHA OCHOBaHUIA, yuuThiBas, yto HBY nepxur B
ceKpeTe UH(POpMaLIMIO O KOHKPETHBIX MOKYNaTesIX
BaIIOTHBIX obnurauuii. Takke B CMU npoBoaurtcs
rnapajuiesib ¢ coobITUsiIMM JieTa 1998 rona B Poccuu,
KOrJa He3aaonro no aedosTa, BHI3BAHHOIO «MHUpa-
mugoit» 'KO, Mundpun Poccuu BeIyCTH1 HOBBIT
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TpaHLl BAJIIOTHLIX OOJMTraLUii, KOTOPBIM CKynajics
yepe3 MOJCTaBHBIX JIUL BBICOKOIOCTaBJIEHHBIMU
yMHOBHMKaMu npasuresibcTBa U L B.

bosbliasg 4yacTh BaOTHBIX obaurauvii MuHopu-
Ha YkpauHbl (Ha cymmy 500 MJIH. 10JU1.) ObLIA CKY-
IJIEHA HEU3BECTHBIMU JIMLIAMH B TPEThIO A€KATY HbI-
HeliHero Hosops. IloyTu Bce MOKYIKM MPUIIUTHMCH
Ha IBa OHA Mecgua — 21 Hos0ps, Korna SIHykKoBUY
1 A3apoB 00bsIBUIIM 00 OTKa3e MOANMUCaTh corialle-
HUe 00 acconanuu YkpauHsl ¢ EC (mokynku Ha
300 muH. mojut.), ¥ 28 HOsIOps, B IeHb NMPOBEACHUA
cammuTa B BunbHioce (200 miH. post.). Heroxo
Mpoliia elIe OJHa MpoJaXa BaIOTHBIX o0uranui
TTOJI, IIIYMOK <«ITPOTECTHOrO» KapHaBaJia Ha MaiijaHe
B HavyaJjle HbIHelIHero Mecsiua. CorjgacHo coobiie-
HusiM CMH, nio cocTosiHUIO Ha 4 nekaOpst Ha pyKax
y Hepe3uJEeHTOB HaxoJWIOCh OyMar BHYTPEHHEIO
3aliMa Ha cyMMy 9,3 MJIpA. rpUBEH, T.e. B BaJIOT-
HOM 3KBMBaJieHTe npuMepHo 1,1 mupa. not. Psn
KOMMEHTATOpOB T0JIaraeT, YTo0 UMEHHO 3TH aHO-
HUMHBIE JepXaTellM BaJIOTHBIX OOMMTauMi CTaIH
00BbEKTUBHO 3aMHTEPECOBAHbI B TOM, YTOOBI nedoT
Ha YKpauHe cocrosuics. Jlaxe eciii BaIIOTH B Ka3-
HE TocyaapcTBa He OyneT, OHO JOJIKHO Oymer pac-
IUIAaTUTBCS C JepXaTesIMU BaIOTHBIX OOJMTIaLMid.
PacrnaynBaThCsl BeIb MOXHO HE TOJIBKO A€HbraMH,
HO U «HaTypoil» — 3eMJIell WM aKIUsAIMU YKpPauH-
CKUX npeanpusithii. Uiy BBICTaBUTh roCy1apCTBEH-
Hble aKTHBBI Ha NMpoaaxy (MpuBaTU3allus), a BHIPY-
YeHHBbIe JA€HbIrM HAIPaBUTb Ha IIOrauieHue obs3a-
TenbCcTB. IloKynarenabHas CHOCOOHOCTb HBIHELTHHUX
BaJIIOTHBIX oOJMrauuii Oyner BbICOKOM, Bedb aKTU-
BBl YKPAMHCKO! 3KOHOMHUKHM B YCJIOBHUsIX Aedonra
OyIDyT CTOUTH IPOLLH.
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MexayHapoaHbie pe3epBbl

KaK HCTOYHMK NOKPbITHA BHENIHEro A0/ra

IMouemy-T0 Bce BHUManne CMM wu 3kcnepToB
COCpPENOTOYEHO Ha BOIIPOCE: COCTOMUTCSI WIM HE CO-
CTOUTCS TOCYHapCTBEHHBIN negonT YkpauHsl. Bo-
MpOC, KOHEYHO, KpailHe BaXHBIM, HO OH SIBJIIETCSA
JIMLD YacThio Goslee IIMPOKOTO BONPOCa — «GOJIb-
woro» aedosra YkpauHbl. «bonbmoit» gedpoiar —
OTKa3 OT CBOMX JIOJITOBBIX 00A3aTEILCTB HE TOJBKO
rocynapcTBa, HO TaKXe YaCTHbIX KoMmaHuit. O BTO-
PO COCTaABJIAIOLEH TOBOPAT PEOKO, ITOCKOJBKY B
YaCTHOM CEKTOPE 3KOHOMUKH UMEET MECTO «ITOJI3Y-
YUi» U «[IEPMAHEHTHBIN» 1€ OJIT, KOTOPbIX MPOSIB-
JsieTcsi B 6aHKPOTCTBaxX YacTHBIX KommnaHuid. K Tta-
KOMY «I0JI3yyeMy» Ae(OJTY IPUBBIKJIU ¥ IOPOH ero
He 3aMeyvaloT. Ho ecnu npousoiinet aedosr no o6s-
3aTeJIbCTBAM TOCyIapCcTBa, TOTNA PEe3KO aKTUBU3U-
pyercss nedonr cyObeKTOB 4aCTHOrO CEKTopa, 3TO
yXe OYAET He «I10JI3yYUii», a «ILIOKOBbIi» BCEOOBEM -
JIoHMii AeonT BCei yKPauHCKOM 3KOHOMUKH.

O ToM, YTO JaMOKJIOB Mey JedoJjiTa HaBHC HE
TOJIBKO HaJ rocynapCTBOM, HO M Hall BCei KOHO-
MMKOM CTpaHbl CBHAETEJIbCTBYET, B YACTHOCTH, Ta-
6nmuua 15.1., paomas rnpeiacraBieHue 00 oOIIEM
BHEWIHEM Jojre YKpauHbl. Oka3biBaeTcs oOLIMA
BHEUIHHWH JOJT CTPaHbI IIOYTH B 4 pa3a MpeBbILIAET
BHELHUIA rocyIapcTBeHHbIM qONT. 73,4% BHelIHe-
ro Jojra YKpauHbl IPUXOAUTCS] Ha YAaCTHHIA CEeK-
TOP 3KOHOMHKH, B aOCOJIOTHOM BBIPAXEHUU 3TO
104 mapa. nosn. BHEUIHMI JOAT YaCTHOTO CEKTOpa
CKJIagblBaeTC M3 00s3aTENbCTB 10 0aHKOBCKUM
KpeauTaM U KOpropaTUBHBIM eBpoboHaaM. Ceiiyac
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pbIHOYHAs CTOMMOCTDb TaKUX OOHIOB pe3KO CHU3H-
Jach MPU OAHOBPEMEHHOM POCTE TOXOAHOCTH (T1/1a-
Ta 3@ BO3POCUINI PUCK).

Tabn. 15.1. BHewHul 00512 YKpauHsl u €20 OCHOBHbIE
anemenmol, Ha 01.07.2013

Mo Nons B o6wem
Mnpa. ponn. | OTHOWeEHUIO K BHeWHem
BBN, % nonre, %
Bcero 134,4 75,7 100
[ocypapcTBeHHbIn 30,4 17.2 26,6
CeKTop
BaHku 21,3 12,0 15,9
MNpouue cekTopa 82,7 46,6 57,5
3KOHOMUKM

s oueHkU oOlueii MeXIyHapoOAHON Kpeau-
TOCTIOCOOHOCTH HaLIMOHAJ1bHOW 3KOHOMHUKH U Be-
pPOATHOCTU «BosblIoro» aedonra uUenecoodpasHo
CpaBHMBAaThb CyMMY BHEIIHEro OJIfa CTpaHbI C ee
MeXIYHapOIHbIMU pe3epBaMu. B Ta6i. 16.1. naercs
pacyeT Takoro rnokasarteJisi, a IJisi HarIsIAHOCTH Kpe-
JUTOCIIOCOOHOCTh YKPaUMHCKOW 3KOHOMHUKM CpaB-
HUBAETCS C POCCUHCKON 3KOHOMUKOH. Y YKpau-
HbI TOKPBHITUE BHEUIHErO JO0JIra MeXIyHapOAHbIMU
pe3epBaMu Ha CepeauHy TeKyulero rozxa B 4,2 pasa
Huxe, yeM B Poccuu.

Tabn. 16.1. BHewHul 0on2 u mexOyHapodHbie pe3epssi
YkpauHet u Poccuu, Ha 01.07.2013 (Mapd. 0oan.)

. MokpbiThe BHelwHero
BrewHun | MewayHapogHbie
onr peaepsbl AOANra MeXAYHAPOAHbLIMU
A pesepBamu, %
YKpauHa 134,4 23,2 17,3
Poccua 703,9 513,8 73,0
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[TocMOTpUM, KakK BBIMJISIAMT 3TOT MOKAa3aTellb
B IPYTHX cTpaHax. BoT KapTHHa MO COCTOSAHUIO Ha
2011 rox (%): Kurait — 464; Sinonus — 48; Caynos-
ckast ApaBus — 551; TaiiBanb — 361; Bpasunus — 87,
I0OxHast Kopess — 77; Cunramyp — 1008; Amsxup —
4205; Taunann — 151; UnnoHe3usa — 86; Manaii-
3us — 186; Tamnana — 151; [oHkoHr — 77; Mekcu-
xa — 70. Kcraru, y Poccuu B 2011 romy moka3satesnnb
MOKPBITUSI BHELITHETO 10Jira Obl paBeH 99.

KoHe4HO, ecTb psill CTpaH, y KOTOPBIX JaHHbIHA
M0Ka3aTesib HaXOOMTCS Ha HU3KOM ypoBHe. Peub
UIET, TIpeXe BCero, O CTpaHax «30JI0TOro MWLIHU-
apna». Bor nanHbie 3a 2011 ron Mo HEKOTOPBHIM U3
Hux (%): lepmanus — 4; Opanuus — 3; Uranus — 7,
[IBeiinapus — 24. Tonvko y llBeituapuu nokasa-
TeJIb OKa3ajcs Bhillle, YeM Yy YKkpauHbl. Ho 6oratbiM
cTpaHaMm 3amaja HeT HEOOXOAWMOCTU TOMAEPXKH-
BaTh BbICOKOE IOKPBITHE BHELIHETO J0JIra CBOMMM
MEXIYHapOOHBIMU pe3epBaMU, IMOCKOJIbLKY UX LIEH-
TpaJibHbie OaHKM BBIITYCKAIOT BallOThl, KOTOPbIE
HMMEIOT CTaTyc pe3epBHBIX. OHU MOTYT IO3BOJIUTH
ceb¢ MOKpHIBaTh CBOM BHEIHHE 0053aTebCTBA C
MOMOILIBIO «I€YaTHOro CTaHKa». YKpauHa, KakK M
Ipyrue cTpaHbl nepudepur MUPOBOTO KalMTaIU3Ma
(IIMK), TakiMy1 BO3MOXHOCTSIMM HE PacIiojaraor.
[ToaToMy Ji10Oble BHEITHHE 3aMMCTBOBaHMS CTPaHbI
ITMK nomxHbl nej1aTh C yY€TOM UMEIOLIUXCA MEX-~
JYHapOIHBIX P€3€PBOB U PUHUMATh HEOOXOAUMbIE
MepBbI O X MOAJEPXKAHUIO M HAKOIUJIEHUIO. YUMUTBI-
Basi, YTO YKpauHa oTHocutcA K ctpaHaMm IIMK, no-
KasaTeJlb MOKPHITHUS BHEUIHETO NOJIra MeXAyHapoI-
HBIMM pe3epBaMU YKpauHbl MMeET OYe€Hb HU3KHUE
3HavYeHHUs Ha oHe MHOrMX Apyrux crpaH [TMK.
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O pacxomax Ha o0CIyKHBaHHE

BHEIIHEro 10/Ira YKpauHbl

HaBaiite cnenaem rpyoyio npukuaky. [Ipeamno-
JIOXXHM, YTO CPEAHU I ITIPOLIEHT I10 BHELLIHUM 3aiiMaM
M KpeauTtaM rocynapcra paBeH 7,5%. Torma romo-
BbI€ pacxonbl Ha 0OCIy>KMBaHUE roCy1apCTBEHHOTO
JIOJITA COCTaBSIT:

30,4 mapa. gosun. x 0,075 = 2,3 muipa. Kot

B yacTHOM ceKkTope ycioBusl Xectye (MOXET
OBITb, MCKJIIOYEHHE COCTABJISIIOT JIMIIb T€ Kpeau-
ThI M 3aAMBI, ITO KOTOPLIM T'OCYapCTBO BHICTYIHIO
rapaHToM). 51 OBl 3aJI0XWI CTaBKY IO JOJII'aM 4acT-
HOro cexropa Ha ypoBHe 9,5%. Torna Mul TToy4uM
CIEeAYIONIYI0O OLICHKY pacXxoloB Ha OOCIy:XMBaHMUE
YaCTHOI'O BHELLIHETO JOJIra:

104 mapa. momi. x 0,095 = 9,9 mapa. nos.

OlieHKa CyYMMapHBIX TIOJOBBIX pacXolOB Ha
oOCnykMBaHUE BHELIHEro naojira YKpauHbl, Ta-
KMM 00pa3oM, coctapiger 12,2 mupa. goan. Brpo-
yeM, C YYeTOM yXyAuaiouerocsi (UHaHCOBO-
3KOHOMMYECKOTO MOJIOXEHUS PaCXOAbl MOIYT OBITH
ewe Bbille. JJoxomHOCTh YKpamHCKMX 10-jeTHHX
Ka3HayeNCKMX OOMMralui ¢ moraiieHUEM B aripeie
2023 r. cocraBuia B repBoii aekane nexkaops 10,35%:;
B IIPOIIUIOM Mecslie, KOTna BJIacTH elle TOBOPMWIIM O
T'OTOBHOCTH NOWTH Ha cOnmkeHue ¢ EC (cepeanHa
HOs1I0ps), oHa ObL1a 9,8% . [1o manHbIM Markit, cpen-
HsIsI JOXOXHOCTb YKPAaMHCKHX KOPIIOPAaTHBHBIX 00-
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JIMrauyii Ha 3aKphiTHe TOProB 9 nexadps cocraBwia
15,25% — moutH Ha 2 NMPOLICHTHBIX ITyHKTA BBILIE,
4yeM B KOHIIE HOSIOPSI; 9TO peKOPAHbINM moKa3aTeib 3a
IIBa roga. B Mapre, MeXIy NMpo4uM, TOXOAHOCTb CO-
cranisia 7,5%. B CMU yxe BcTpedaloTcsl OLIEHKHU
00CTy>KMBaHHUS COBOKYITHOI'O BHEILITHETO A0JIira YKpa-
UHBI Ha caeayouuii 2014 ron, paBHbie 15-17 mupa.
JOJUI. M IaXe BhIILE. A 3TO yXe COMOCTABMMO C TOM
CYMMOI MEXIYHApPOIHBIX PE3€PBOB, KOTOpbIe YKpa-
MHa MOXET UMETh B HayaJie CJIeayIOILEro roaa.

TpynHo cka3aTh, CKOJIbKO pe3epBOB OymeT y
YKpauHbl 4yepe3 ro Wid Jaxe HECKOJIbKO MECSIIEB.
Tak, peitTHroBoe areHTcTBO Fitch elie B ceHTSI0pe
IPOrHO3MPOBAJIO COKpallleHUE pe3epBOB YKpau-
Hbl no 17,8 mupa. momi. B koHue 2013 rona u o
12,9 mnpn. nomwi. B koHue 2014 roxy. AHaIUTHKU
aMepHKaHckoro 6aHka Morgan Stanley ¢ yaeTom co-
OBbITUMIA KOHLIA HOSIOpS — Havyajla neKabpsi CUMTAIOT:
€CJI 3KOHOMMUYECKHE TMPOoLIeCCH Ha YKpanHe OyayT
pa3BMBAThCsl «CaMOTEKOM», TO K Mapty 2015 roma
B MEXIYHAapOIHBIX pe3epBax CTpaHbl HE OCTaHETCS
Huyero. OTciona OHU AenaioT BHIBOA: Ui MOMOEp-
XaHus cyiuecTByloiiero B konue 2013 ropa ypoB-
Hs pe3epBOB YKpauHe B Iepuon ¢ siipapsi 2014 .
rmo Mapt 2015 . HeoOXoOMMO M3bICKAThb HEe MEHEe
18 Miipa. nojuiapoB. BeposATHBIX MCTOYHUKOB 3THUX
cpeactB Bcero Tpu: MB®, Espocolo3, Poccusa. Ha
NaHHbI MOMEHT YKpaHWHa CBOEro BbiOopa He cle-
Jlana.

BamoThblii Kypc rpHBHbI H 1edoaT
Henwiii psia dakTopoB OKa3bIBa€T CErogHs IO-
HMXKATeJIbHOE BJIMSIHUE Ha KypC HallMOHAJIbHOM
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JEHEXHON €AUHULbI — IPUBHBL. A 3TO OCJIIOXHSET
XU3Hb MHOTMM KOMIIAHMUSIM M LEJBIM OTPacisiM
3KOHOMHUKHU. [Tpexne Bcero, 3To ynopoxaer UMIOpT
sHeproHocuresneii. KpoMe Toro, 3aTpyaHsier nora-
mieHue U obCcayXMBaHME BHEUIHMX HOJAroB. beHe-
$duuMapoB 3aHMXKEHHOTO Kypca rPUBHBI CETOAHS B
YkpanHe MeHble. HallmoHanbHbIM 0aHK YKpanHbI
B 2013 roxy mpUCTYIWI K BaTIOTHBIM MHTEPBEHIIH-
SIM UIS TIOJiEpXaHUs IrpUBHLL. EXXeMecsyHo Ha 31U
uenn HBY TpatuT no HecKoJbKO COT MWUIMOHOB
JosutapoB. JleroM oH Obin paBeH 8,0 rpH., a ceifyac
8,3 rpH. (1 rpu. = 0,12 gosu1.). TeM He MeHee, aHATHU -
TUKH TIPEACKA3bIBaIOT, YTO B CJIEAYIOIIEM I'OAy Kypc
MoXeT ObiTh TakuM: 1 gosutap =9,2-9,4 rp. Ho 3To,
MOXAJIy#, «MATKMA» ITPOTHO3, UCXONSALIUA U3 TOTO,
yTto nedonra He Oyaer. O TOM, KAKUM MOXET OBITh
KypC I'pUBHBI B ciy4ae Aedoira, Jaxe TPYAHO ro-
BopuTb. HamoMHI0, 4to nocie gedonra 1998 rona
B Poccuu Kypc pybiis 3a KOpOTKOE BpeMsi TOHU3KWI-
ca B 4,5 paza nmo OTHOLIEHHUIO K JoJUilapy. MoxHo
TAaKXX€ BCIIOMHUTH PMHAHCOBBIM KPU3HUC B CTpaHaX
IOro-BoctouHoit A3um B 1998 rony. Torna myupoBbie
crexynasiHThl Tina Copoca OpraHu3oBaIvM 00BaJl Ha-
UMOHAJBHBIX BATIOT U MOCJIEAYIOLIYIO CKYTIKY TTO€e-
LIeBEBIIMX aKTUBOB CTPaH perHoHa.

Pe3koe obeclieHeHUe rPUBHBI MOXET MPHUBECTU
K MaccoOBbIM 0aHKDOTCTBaM IpPEAINPUATUI B YKpa-
WHe, NpUYEM KPYIHBIX, KOTOPble UMEIU BO3MOX-
HOCTb 3aMMCTBOBAaTh CPEACTBA Ha BHELLIHUX PhIHKAX
B BaJIIOTE. Y YKpauHBbI, B OTIINYKE OT POCcCHUM, HET Ta-
KMX KPYTIHBIX CyBepeHHbIX QOHAO0B, KaK Pe3epBHBbIi
doHa win PoHa HaLMOHAIBLHOTO 61arOCOCTOSTHUA,
KOTOpbIE MOIJIM Obl NMPUIATH Ha MOMOLIb TOHYLIUM
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npeanpusitusM. st Toro 4ToObl MPOLIECC MOBalb-
HbIX OaHKPOTCTB Ha YKpaWHe HayajCsi, HE HYXHO
JIaXe TaKUX CHJIbHBIX IOTPSICEHUM, KaK CYBEPEHHBIH
nedont. MHorHe npeanpusiTus OyKBaJIbHO «IbILIIAT
Ha namaH». Tonpko yro JocymapcTBeHHast CIIyX-
0a CTaTMCTUKM YKpauHbI ONyOJAMKOBaja NaHHbIE
00 ¢uHaHCOBBIX pe3ynsraTax paboTbl 3KOHOMHUKU
CTpaHBbI 3a Tpu KBapTtana 2013 r. O61umii 06peM npu-
OBbUIM A0 YIUIaThl HAJIOTOB, IOJY4eHHOM Mpeanpusi-
THSIMU CTPaHbl, OKa3ascs paBHbIM 130,27 Mapa. rpH.
OnHaxko JajIeKo He Bce NPEANpPUATHS UMENU 3a TPU
KBapTaJjia MOJIOXHUTEIbHBIN pe3ybTaT. 40,2% obiue-
ro 4Yucia NpeanpusiTuii 3aBepIIWIM 3TOT MEepHOL
c yoeiTkamMu. Kaxnble IBa M3 nATH NpeanpusTHA
OaJIaHCHPYIOT MEXIY XH3HbIO U cMepThio! Cornac-
HO o(HMLMANBHBIM JaHHBIM, OOLIHI YOBITOK TaKHX
npeanpusaTuii coctaBun 107,43 mapa. rpH. Takum
00pa3oM, YUCTOE Cabao 00LIero puHaHCOBOrO pe-
3yJIbTaTa ACSITENbHOCTH YKPAUHCKON SKOHOMMKM 32
9 Mecs1IeB TEKYLLIEro rojia 0Ka3ajoCh PaBHBIM BCETO
22,84 MiIpa. TPH., T.€. B BAJIIOTHOM 3KBHBAJIEHTE OKO-
Jo 2,8 mupa. nomn. KocBeHHBIM NMPU3HAKOM TOTO,
YTO YACTHBIN CEKTOp YKpauHbI HAXOOMUTCS B Ipel-
neONTHOM COCTOSSHUM SIBJISIETCSA TO, YTO KaXKIbIH
I€Hb MOSIBJISIIOTCS NECSATKU U COTHU OOBSBIEHUH O
npoJaxe MPearpUsITi, OT CaMbIX MEJIKUX JIapbKOB
IO TUTAaHTOB TSXENOM NMPOMBILLIEHHOCTUH. OQHAKO
nokymnareneit HeT. Cepbe3Hble MHBECTOPBI, pacoJia-
raloliye BallOTHBIMU PeCYpPCaMHM, XIYT CBOEro Mo-
MeHTa. CxeMa cTapa KaK MUpP: HHBECTOPBI MPUXOASIT
TOrJa, KOrja HallMOHaJIbHasl BaJiloTa OOBaJIMBaeTcs,
Y aKTHMBBI MOXHO ITOKYNAaTh 33 KOMEHKH.
dusnyeckre akTUBbBI 3KOHOMUKHU YKpauHBI,
OLIEHEHHBIE IO UX PEAIbHOM CTOUMOCTH BO MHOTIO
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pa3 TIPEBbILIAIOT MEXIYHApOIHbI€ PE3EPBbl YKpau-
Hbl (aXe Te peKOpIHbIe, KOTOpble CTPaHa UMeJa B
cepenuHe 2011 roga). HecMoTps Ha Ty pa3pyxy, KO-
TOpasl CerogHs UapUT B YKPaMHCKOM HayKe, 3a Io-
cleIHUEe HECKOJIbKO JIET B YKpauHe ObUIo oImyOnu-
KOBAaHO HECKOJBKO paboT, MOCBSILIEHHBIX OLIEHKE
HalIMOHAJIbHOTO 6orarcTBa 3To# cTpaHbl. [IpuBOXYy
OIHY M3 TakKux oleHoK. [To cocTossHuio Ha 2005 r.
HallMOHAJIbHOE OO0rarcTBO YKpauHbl OLIEHHUBAIOCH
TPUMEPHO B 2 TpiH. nosut. [1pu 3TOM NpUMEpPHO Mo-
JIOBMHA NMPUXOAWIACh Ha HEMaTepHUaJibHbIE KOMIIO-
HEHTH! («4eJIOBEYEeCKMi KalUTad» U (PUHAHCOBBIE
pecypchbi). A mpUMeEpHO | TpJH. O0JUl. IPUXOIWIICS
Ha MaTepUalbHYI0 COCTAaBJSIOLIYI0 — OCHOBHBIE
¢onas! (oxoso 300 mapa. o0JU1.) U MPUPOAHBIE pe-
cypcol (okono 700 mupa. mosn.)’. Bor BOKpyr 3THX
«DU3NYECKUX pe3epBOB» YKpaWHbI U pa3BOpadM-
BaeTcs cerogHs 60pp6a MexXay pasHbBIMU IpyIaMu
HHTEPECOB: MHOCTPAHHBIM KalUTaJIOM, YKpPauH-
CKMMM YMHOBHHMKAMU U OJIMTapXaMH, YKPAaUHCKUM
HapoIOM.

Hdedoar n npuBaTH3anus

BripoueM, B ciyyae necdonta Ha npogaxy oymyt
BbICTABJIEHBI HE TOJIBKO MHOTHE YaCTHBIE MpPeanpu-
ATUSE YKpauHBI, HO TaKXE€ OCTaTKM TOCYJapCTBEH-
HBIX aKTMBOB. B Hauane TeKylIero necsiTUIeTHs
ObLIa MPUHATA NporpaMMa NpyMBaTU3aLIMK rocyaap-
CTBEHHOU COOCTBEHHOCTH, KOTOpasi ObljIa pacCyu-
TaHa Ha yeThipe roaa (no 2014 rona) u Kkoropas ObLia

*. Jlaxoseup O.0. OujnKa HauioHanbHoro 6ararcrtea YkpaiHw/Haykosi
npaui, 2010, Ne113(126), c¢. 5-10; HauioHanbHe 6GaratcTBo YkpaiHu
[MoHorpadis] / 3a pea. OoporyHuosa C.l. — K.: PBMNC Ykpainu HAH
Ykpainu, 2005.
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JIOJIKHA MOTIOJIHUTL FTOCYJapCTBEHHYIO Ka3HYy B 06-
L€l CJIOXHOCTH Ha 5 mupa. Aoma. IIporpamMma He-
CKOJIBKO pa3 nepecMarpuBajiach. Paciimpuics Kpyr
MpeaNpUsITUI, 3alUIaHUPOBAHHBIX IJIsI IPUBaTHU3a-
LIMY 33 CYET COKpAIlICHHUS CITMCKA TaK Ha3bIBaEMBIX
CTpaTeTHYECKUX TOCYNapCTBEHHBIX IpPEINPHUITHMA.
IlepBoHayanbHO OBUI COIIACOBaH CITMCOK MPEATIPH-
SITUIA, 3anpelleHHBIX K MPUBAaTU3allUM, KOTOPBIN
BKJIouan 1492 npeanpusitusa. IlocterneHHo ero co-
KpaTWwiy B 5 pa3 — 1o 296 npeanpusTuii. U3 crivcka
HEINPUBATU3UPYEMBIX OOBEKTOB MCKJIIOYWIH TaKHe
ruranThl, Kak HAK «Hadroras Ykpaunsi», «Hep-
HOMOpHedTera3», « YKpUHTEPIHEPro» U «YKpCIell -
TpaHcras» (TpaHCIIOPTUPOBKA CXUXEHHOIO rasa),
[AO «MarucrpanbHbie TpyoorpoBoabl «Ipyx6a»».
Hukakoro ¢uckasbHOro cMbIcia IpUBaTU3aLMs HE
umeer. [JJons mocTyrieHui oT pUBaTU3aLUU B 00-
MX OI0KETHBIX AOX0AaX ObUIa U OCTaeTCs] MU3€Ep-
Hoii (Tabn. 17.1.). bonee Toro, mocjie npuBaTU3alUU
MPEATNIpUSITUS BOOOIIE NMEPECTAIOT IUIATUTh HAJIOTH
WIH IUIATAT UX IO MUHUMYMY, HCTIO/IB3YS 0P LIOPHI
U pasHble XUTpPOyMHbie cxembl. [lnaH mpuBaTHU3a-
MU cpbiBaetcs Kaxablid roa. I1o uroram 2012 rona
MOCTYTUIEHUS OT NMPUBATU3aLIMU COCTaBWIH 6 MJIpA.
763 MuH. rpH, win 67,6% romoBoro rwiaHa. U 3to
ObLI CaMBIil YCIICLIHBIN rom.

CHavaJjia aHaJIMTUKM oJlarajiv, YTO MpUBaTU3a-
LIMI0 OCHOBHOM 4aCTU OOBEKTOB BJIACTH CIICIIAAIb-
HO oroaBuraloT Ha 2015 rox, xorma rnorpedyroTcs
Ooosnbiive aeHbrd Bukropy SAHykoBuYy Lisi Mpo-
BEIICHUS yCHELIHbIX BbIOOPOB. Tenepb mosiBasercs
IIOJO3PEHMUE, YTO MPUBATM3aLMIO OTKJIAAbIBAIOT Ha
T€ BpeMEHa, KOorma B CTpaHe pa3pa3urcsi aedoir.
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[locTymuieHUs OT IIpUBATH3alMM B YKpauHe 1o Co-
cTosiHUI0O Ha 1 HOsI6ps 2013 rona, o onepaTMBHLIM
JAHHBbIM, cocTaBWIA 982,7 MiH. rpH, win 9% or
YCTAaHOBJIEHHOTO Ha 3TOT rof IaHa. Y 31o Ha ¢oHe
OCTpO¥ HEXBAaTKU JEHET B Ka3He. MoXxerT ObIThb, BJla-
CTH PELIWIM OTKa3aThCA OT MPUBaTU3aLlMU, BCTaTh
Ha MyTh 3KOHOMHWYECKOTO BO3POXICHUSI CTPAHbI? —
Huuaytb. OHM TEpIIETUBO XAYT (2, MOXET OBITh, U TO-
TOBAT) AedonT. BoT Torna u HayYHETCsA pacmpoaaxa
OCTaTKOB «He3aJIeXXHOW» YKpauHBbI.

Tabn. 17.1. lNocmynneHus e 20c6100xem YKpauHsl om npuea-
musayuu 2ocydapcmaeHHo20 umyuiecmsa ¢ 2008 no 2012 20061

{8 MAH. 2pH.)
0X04,bl n nnexHn Aona s

rocAGm,q?«eTa n(:)c;ZaTuaa:uaT GromueTHoix

noxopax, %
2008 231686,3 482,3 0,21
2009 209700,3 777,6 0,37
2010 240615,2 1093,4 0,45
2011 314616,9 11480,3 3,65
2012 346025,5 6763,5 1,95

Bo-nepBeix, npuBaTU3aLus Motpedbyercs s
TOro, YTOOBI BBINOJHATH 00A3aTe/ILCTBA Nepe] TEMHU
CaMBbIMM AepXaTeassMU BJIIOTHBIX OO0JIMraliyii BHy-
TPEHHEro 3aiiMa, O KOTOPbIX Mbl TOBOPHJIM BBILLE.

Bo-BTOpBHIX, NpUBaTU3aLMs IJISI T€X, Yy KOIO
UMEIOTCA JE€HBI'M B BaMOTHOW ¢dopme, Haubosee
BBIF'OJlHA B MOMEHT MaKCUMAaJIbHOTO TaAeHus1 Kyp-
ca HAUMOHAJIbHOM NEHEXHON eauHULbl. MHOrue
aHAJINTUKY U 3KCMEPTHl MOAO3PEBAIOT, YTO TAKMMU
«OeHeduIapaMyu» NTPUBAaTU3aLMU MOTYT OKa3aTb-
Cs BCE T€ XE€ YKPAMHCKHUE OJIMrapXyl U YMHOBHHUKH.
IMpaBna, X13Hb MOXET CMeLIaTh Bce UX IU1aHbl. Ha-
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yaBlIMeCsd B CTpaHe OypHbIe NMOJUTUYECKHE U CO-
LMaJIbHbIE MPOLIECCHl MOIYT IPUBECTU K TOMY, 4TO
MHOTME€ M3 HBIHELIHMX YKPAaMHCKHUX OJIMFapXoB H
YUHOBHUKOB OKaXYTCSl «OTOOBUHYTBIMM» B CTOPO-
HY. A 6€3 aIMMHHUCTPAaTUBHOTO pecypca «3¢(eKTUB-
HO€» y4yacTue B IIPUBATU3aLIMA CTAHOBUTCS BECbMa
npo6ieMaTHYHbIM. bojiee BeposirTeH BapuaHT, NpHU
KOTOPOM TIJIaBHBIMU <«GeHedbuiuapaM» yKpauH-
CKOM NpUBaTHU3ALMUA OKAXYTCA TPaHCHALIMOHAJIb-
Hble KOpIopauuy 1 6aHKM.
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«®UHAHCOBBIE CTEPBSITHUKHU »
3AKPY)KHMAU HAA YKPAUHOM

Cywjecmayem mHOWecmso npusHaxos mozo, 4mo Yxpauna 6
bauxcaiiviue mecaybt moxem 06s38ums dedoam no ceoum o6s-
3ameAbcmean.

Ykpauna Ha rpanu gegoara

Eule neToM 3TOro rojga BedyllIME PeHTUHIOBBIE
areHTCTBA [€PECMOTPE/U CBOU OLIEHKH IO YKpauHe
B CTOPOHY NOHMXEHUS. OpULMaTbHBIE CTATUCTUYE-
CKHe JaHHbIE CTPAHbl 10 OCHOBHBIM MaKpPO3KOHO-
MUYECKUM [10Ka3aTeNsAM TaKXKe HE BCEJSIIOT OINTU-
MHU3Ma. MexXayHapoaHbli BalIOTHBIN (POHI cKern-
TUYECKU OLIEHUBAET CPeIHECPOUYHBIE MEPCITEKTUBbI
3KOHOMHYECKOIO MOJIOKEHUs YKpauHbl U TpedyeT
eure 60bLIero «3aKpy4yrMBaHus raek» (B 4aCTHOCTH,
3HAYUTEJIbHOIO YBEJWYEHUS Tapu(OB I KOMIIa-
HHMI M CEKTOpa JOMauIHuX xo3sicTB). Jaxe EBpo-
neiickuit Coio3, ¢ KOTOphIM YKpanHa B HOsiOpe B
BunbHIOCE IJTAaHUPYET TMOANKCATh COorlalleHue 06
accouMalMu, He obellaeT eil «MpSHUKOB» U IpH-
3HAET, YTO B KPAaTKO- U CPEOHECPOYHOM IMepcrieK-
tiuBe accourauusi ¢ EC Moxer maxe OCIOXHUTb
3KOHOMHUYECKOE MOoJIoXeHue YkpauHbl. [IpeMbep-
MUHHUCTPp YKpauHbl Hukonait A3apoB npu3Ha, 4To
B Ciyyae noanvcaHusi corjameHuss ¢ EC Ykpanne
MPUIETCS] PYKOBOACTBOBATbCSI €BPONENCKMMHM TEX-
HUYecKMMU ctaHpapraMu. [Ipennpusatusam Ykpau-
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Hbl JUISI X BBINOJHEHHUs MNoTpebyercs 160 ann
JOJUL., YTO 3KBUBaJIEHTHO rogoBoMy BBII cTpaHbl.
Takux neHer y YKpauHsbl HeT, a 6€3 HUX BCA 3KOHO-
MHKA CTPAHBI OKAXETCS MO «KaTKOM» €BPONEMCKUX
cra”HnapToB. Kopoue roBopsi, «kyna He KUHb, Be3le
KJIMH».

[To opuumansHbiM AaHHHIM HauuoHanibHOrO
0aHKa YKpauHbI, Ha CEpeNUHY TEKYILIErO rofa BHElI-
HUI 10JIT cTpaHbl 06U paBeH 134,4 Myipa. AOJUI., WK
75,7% BBII1. Ha ¢pone mHorux crpad EBponeiickoro
Col0o3a OTHOCUTE/IBHBIMA MOKa3aTre/b J0Jra AoCTa-
TOYHO yMepeHHbI. Ho ycnoBUSl BHEIUIHHUX 3aiiMOB
11 YKpauHbl, UMEIOLEH KpailHe HU3KUE KpeoUT-
Hble U MHBECTMLIMOHHbIE PEUTUHTU, CYLLIECTBEH-
HOTO XyXe, 4yeM [uUig Jio00i ctpaHbl EBporneiicko-
ro Coio3a. JJlaxe B OTHOCUTEJIbHO 0J1aronojiydHoM
2012 roay YKpauHa pa3MecTiia eBpooOIuraluuii Ha
CyMMYy, 3KBUBaJIeHTHY10 2,3% BBII, non 8,8% ro-
noBbix. 1o pany apyrux 3aiiMoB cTaBKa Oblla naxe
Bbile 10 npoueHToB. [1oaToMy naxe o6cayXKMBaHUE
BHELIHETO 10J1II'a CTAHOBUTCS HENTOCHUJILHBIM OpeMe-
HEM JIsl TOCyapCcTBa, KOMITaHUM U OaHKOB YKpau-
Hbl. [To HEKOTOPBIM 3aliMaM B 3TOM TO/ly HacTyraeT
(1M y2Ke HaCTYIIWT) CPOK IMOrallieHus, a 3aMellieHUE
BbIObIBAIOLIMX U3 OIOMIXKETHON CUCTEMbI JEHEXHBIX
CYMM HOBBIMM 3aiiMaMU TpeOyeT OT BaacTeil YKpau-
Hbl CEPBE3HbIX XEPTB B BUAE Oosiee BBICOKUX IMPO-
LIeHTOB. PacruiayMBaeTcsi 10 BHELUIHUM JOJiraM HeE
TOJIbKO MPaBUTEIbCTBO, HO U HaumoHaibpHbIi 6aHK
YKpauHbl, KOTOpbIi, KaK M3BECTHO, HE3aBUCUM OT
rocygapctsa. B 2013 roxy eMy npuaeTCsl MOracuTh
JOJITK HAa CYMMY 3,5 MJIp1. IOJUI., YTO S3KBUBAJIEHTHO
15% 30M0TOBATIOTHLIX PE3€PBOB CTpaHbl. DTH pe-
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3epBbl (M3 KOTOPbIX BAJIIOTY M OOCHYyXHUBaHUS U
MOTalleHUs] JOJITOB YepIiaeT TaKXe MPaBUTEILCTBO)
t1aloT. Ha 1 siuBaps 2013 r. pe3epBbl ObUIM paBHBI
24,55 mapa. posl., a Ha 1 okTsa6ps — 21,64 mupa.
Josul. (CHHXKeHMeE MoYTH Ha 3 MIIpI. nosuiapoB). Jle-
TOM HBIHEIIIHEro roaa areHTcTBo Bloomberg nmocra-
BWIO YKpaWHY B CITMCOK JECSATH CTpaH, KOTOpBIE,
HauboJiee BEpOSITHO, OOBSBSIT 0 CBOEM GAaHKPOTCTBE
yXe B camoe Okaiiiee BpeMsl.

«@panximH TemMmrron»

NMOKYNaeT J0JroBbie OymMarn Ykpausbl

Teneps 0 camoit nocaeaHet HOBOCTH, UMEIOILIEH
HETIOCPEICTBEHHOE OTHOILEHHE K TEME OXUIAEMO-
ro anedonrta Ykpaunbl. O Heil coobmmna B cBoei
3JIEKTPOHHOM BepcuM OpuTaHcKas rasera Financial
Times. OnuMH U3 KPYMHEWMINMX WHBECTULIMOHHBIX
donmos CIHIA — PpanxkauH TemmuiroHn (Franklin
Templeton) mpuobGpen Ha MUPOBOM (PUHAHCOBOM
PBIHKE IrOCyapCTBEHHbBIE NOJITOBbIE OyMaru YKpau-
Hbl HA HOMUHAJIBHYIO CYMMY B 5 MJIpA. JOJUIapOB.
«CHenka, KOTopasi JOCTUraeT mATON 4acTh OOLICH
BHEIIIHE# TOCYIapCTBEHHOM 3aI0JLDKEHHOCTH YKpa-
WHBI, TIPOBEICHA B KOHIIE MMHYBILIIETO aBrycTa, — OT-
MEYaeT U3JaHue. — YXe CTaJlo U3BECTHO, YTO Mep-
BbIii BULe-TIpeMbep YKpauHbl Cepreit ApOy3oB U
MUHUCTP ¢uHaHcoB IOpuit Konobos nocetunu ¢
Heo(ULIHUATHLHBIM BUSUTOM LITA0-KBapTUPY HOHIA B
KanngpopHUiickom ropoae CaH-Mareo ¢ LeTbIO 1aTh
OIpelie/IeHHbIE TApaHTUU KPYTTHEHWIIIEMY IepXare-
JII0 HalMOHaJIbHOro nonra». UHdopmauusi o Tom,
Kakyto cymmy Franklin Templeton npemwioxun 3a
20% yxpauHCKOro BHEILHEro JIC/Ta, OCTAETCS KOM-
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Mepueckoi TaiiHoi. PaHee, B HayaiibHO# ¢a3e pu-
HaHCOBOTO KpHU3HCa €BPO30HDI, 3a0KEaHCKU1 HOHL
CKynui obnurauuy MpnaHavu, nonyyuB B pe3yJib-
TaTe 3TOH onepalvy KpYIHYIo IpyuObLUIb ITOCJIE TOTO,
Kak [lyOonuHy ObUla OKa3aHa IOMOIB CO CTOPOHDI
EBpocolo3a u MexnyHapoaHOro BaIIOTHOTO (poHIa.
ITo yrBepxaenuio Financial Times, Ha MHpPOBBIX
PBIHKAX OXMIAIOT 3HAYMUTENBHOIO YXyALIeHUs Pu-
HAHCOBOTO MOJIOXEHHS YKPauHbI yXe B caMoe OJ1H -
xainiee BpeMsl. «CUTyalyst O4eHb MPOCcTa: YKpanHa
0Ka3ajach rnepea yrpo3om 3Ha4YUTEIbHON HEXBATKHU
HaJIMYHBIX deHer U ¢doHI0B», — 3asBu rasere Ila-
ono baropu, Beayliuil aHaIUTHUK aMEPUKAHCKOTO
6aHka «MopraH Cramnm» (Morgan Stanley). ITo
ero cioBaM, KueB «IpocTo HE CMOXET CIIpaBUTh-
Csl C OYepeIHOM BOJIHOM OTTOKA KamuTtajia». YTo X,
CUTyalldsl JOCTaTOYHO ITIOHATHA. AMEpPUKaHCKMIt
MHBECTULIUOHHBbIA (POHI CKYIWUI OOJroBble Oymaru
YKpauHH 10 OYE€Hb HM3KOM 1I€eHE, PaCCUMThIBas B
JalbHeN1IEM «OTOBApUTh» 3TH OyMarv no HOMMHa-
Jy. TakuM 06pa3oM, MOAYYUTb OYEHDb XKUPHBINA Ha-
Bap (MoXxeT ObITh, B 200 wiu 300%). TyT BO3MOXHBI
IBa BApMaHTA.

Bapuanm nepebiii. YKpauHa HaXOIUT J€HBIU, OT-
MOJI3aeT OT MPONnacTH AedoaTa U Ha KaKoe-TO BpeMs
BO3BpalL@ETCs K HOPMAJIbHOMY PEXHUMY MoramieHus
CBOMX 00513aT€IbCTB. AMEPUKAHCKM (POHA B 3TOM
cIy4yae «KyJIETYPHO» «OTOBapHBaeT» KYIUIEHHbIE UM
O6ymaru o HoMuHary. OTKyIa MOXET NPUUTH TEO-
peTHYECKM Takas noMollb KueBy? YX TO4YHO, 4TO
He ot EBpomneiickoro Coio3a, ¢ KOTOPbIM YKpauHa
TUTAHUPYET «MOPOAHUTHCS» Ha CaMMHUTE B BUJbHIO-
ce B Hos10pe 3Toro roga. EC caM HaxoauTcs B OTHOM
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au6o MB®. Ho noanucanue cornaiieHusi YKpau-
Hbl ¢ EC 06 accoumaiiMy aBToMaTuuecky 3aKpblBa-
€T BO3MOXHOCTb noMotu ot Poccun. Yo kacaercs
®onpa, To KreB roka oTka3bIBaeTCs OT XKECTKHUX €TI0
YCJIOBUM, TaKMX, KaK JajbHel11as 010KeTHasl 3KO-
HOMMSI WIM NOBBLIILIEHHE Tapu(POB Ha 3HEPrOHOCU-
TEJIM HAa BHYTPEHHEM pbIHKE. TaK YTO BEPOSITHOCTH
Pa3BUTUSA COOBITUS MO NIEPBOMY BapUAHTY YCJIOBHO
MOXHO OLIEHUTH B 5-10%.

Bapuanm emopoii. YKpauHa, KaK 3TO W Ipea-
CKa3bIBAIOT PEHTHHIOBBIE areHTCTBA U MHPOpMa-
LIMOHHOE areHTCcTBo Bloomberg, oobsariseT nedont
0 CyBepeHHOMY (rocyaapcTBeHHOMY) noiary. Be-
POSITHOCTb 3TOTO CLIEHApHSs, MO HallleMy MHEHHMIO,
90-95%. AMepHMKaHCKHUI MHBECTHLMOHHbIA (OHI
®paHkiuH TeMIUITOH TOTOB K TaKOMY Pa3BUTHIO
COOBITUM ¥ PAaCCYMTBIBAET 3apaboTaTh TE XK€ ACHBbIU,
4YTO U B MEPBOM ClieHapuu. PaccMoTpuM noapobHee
BTOpOM CLIEHapHH.

O «(HHAHCOBBIX CTEPBATHUKAX»

H «[IPAaBOBOM KOJIOHHAJIM3ME»

B Mupe u B EBporne B nnocjieqHHe roabl IpUBBIK-
JIX K TIPOBEICHUIO «YTIPABRISIEMBIX», «[IMBHJIM30BaH-
Hbix» gedonaroB. Yro 310 Takoe. OCHOBHBIE Aep-
XaTe/Iu J0Jira IoroBapuBalOTCs O TOM, YTO BCE OHHU
CIMCBIBAIOT ONpeAeSICHHYIO YacTh 0JITa, a TaKXe
nepecMaTpPUBAIOT WUHBIE YCJIOBUSI NMEPBOHAYATIbHBIX
KPEeAUTOB U 3aiiMOB (CPOKM TMOTamIeHusl, MPOLEHT-
HbI€ CTaBKM ). DTO Ha3bIBAETCS «PECTPYKTYpU3aLUEH
nonra». KiaccuuyecKkumu npuMepaMU DPECTPYKTY-
pu3alMM ObUIM MEepPecMOTP AepXaTelsAMU rocynap-
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YKPAUHA: 3KOHOMMUKA CMYThI MU REHBTA HA KPOBM

CTBEHHBIX OyMar ycioBui goira ApreHTuHe (B 2005
1 2010 rr) u Ipeunu (B npouwioM roay). B nepsom u3
Ha3BaHHBIX CJIyyaeB ObUIO criMcaHo noytu 70 mupa.
IOJU1. Joara, Bo BTopoM — 6osee 100 muipn. nosun.
OnHako JaHHBIH MEXaHU3M <«LMBWJIM30BaH-
HOTO» MPEONOJeHUs] CyBEpEHHBIX Ae(OITOB CTal B
nocjaegHee BpeMsl JaBaTh cOou. [IpuynHa aroMy —
JIESITENIbHOCTb HEKOTOPHIX KPYITHBIX MHBECTHLIMOH-
HBIX (POHIOB, KOTOpHBIEC TIOJYYWIM Ha3BaHUE «(PH-
HAHCOBBIX CTEPBATHUKOB». OHU MpUOOpPETAIOT HE-
KOTOPYIO 4acTh Oymar rocynapcrsa — IMOTEHUHAAb-
HOTO GaHKpPOTa, a B ci1yyae Ae¢osTa 0TKa3biBaloTCs
y4aCTBOBaTh B PEeCTPYKTYpHU3aluMHu goira. OHU 3a-
HUMAIOT XECTKYIO MTO3ULIMIO U TPEOYIOT NMoraieHus
O6yMar o HomuHany, T.e. 100%. Ilpu HeoOGxoquMoO-
CTH OHU IOJAIOT MCKOBHIE 3asIBJICHUS B aMepUKaH-
CKMe U OpUTAHCKME CyIbl, CTPEMSICh NOCTaBUTh Ha
KOJIEHM JOJDKHMKA. MHe yXe ITpUXOOWIOCh IMUCATh
O TOM, YTO «(PUHAHCOBBbIE CTEPBITHUKU» KYIHWJIU
Ha BTOPUYHOM PBIHKE 4YaCTh OOJTOBBIX Oymar Ap-
T€HTHUHBI M0 OPOCOBBIM LIEHAM, CTaJIM TPeOOBATh UX
100-npoiieHTHOTO NNoraleH|s , HeB3upasi Ha 1OCTHUT -
HyTble noroBopeHHocTH 2005 1 2010 rT. 0 pecTpyk-
TypU3allu¥M CyBepeHHOro noira ApreHTuHbl. [IBa
OCHOBHBIX aMEPUKAHCKUX «(pOHIA-CTEPBATHUKA»
(NML Capital u Elliott Management) oGpaTwiuch B
cyn Hpio-Mopka. «CaMblit cripaBeIJIMBbIif» B MUPe
aMepUKaHCKUit cyn B Hosiope 2012 1. mocTaHOBUII,
4yTO0 BysHOC-Alipec NOJXEeH BBITIJIATUTH IEPEKyTI-
mukam gonra 1,33 mupa. gomn. IlpuyeM no nepe-
YUC/IEHUSI JEHET «CTePBATHUKAM» BCE OCTAJIbHbIE
TJIaTEXM MO AoJiraM AOJIXHBI ObIlIU OBITH MPUOCTA-
HoBJIeHbl. Ha MOMEHT BbIHECEHMSsI pellieHUsl cyna
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pOBaHHbIM OOJUTALIMSIM COCTaBUJ OKOJIO 24 MIIPAL.
noin. (45% BBIT). do 15 nekabps 2012 roga ApreH-
THHA NOJXHA ObUTa BRITUIATUTD MO CBOUM JIOJTOBBIM
00s13aTeILCTBAM OKOJIO 3 MJIPI. OOJUT. YileMIeHHbI-
MU B MHTepeCcax OKa3aJluCh JepXaTeJ PECTPYKTY-
pupoBaHHbIX Oymar. PellieHue HbIo-MOpPKCKOTro Cyaa
oyeHb OOJIbHO yaapwio 1o ApreHTuHe. Bce uHBe-
CTULIMOHHBIE M KPEIUTHbIE PEUTUHTU APreHTUHBI
MOCJIe OrNallleHUsl peUIeHUs] CylJa pe3KO yMhaju.
B xoHue 2012 rona BceM CTaJIO MTOHATHO, 4YTO OPYAU-
siMm1 MUpoBoii rereMmoHuu CLUA gaBnstoTcst He TOMb-
KO paKeThl ¥ aBUAHOCLIBI, HO U aMepUKAHCKUE CYIbI,
KOTOpbIe paclpoCTPAaHUJIA CBOIO IOPUCAUKLMIO Ha
BeChb 3¢MHO# 1ap. B ApreHTuHe Takoe pelleHUe
aMepuKaHCckoi PeMUIbI ObIJIO Ha3BaHO «CyIeOHBIM
KosoHuanudMomM» (judicial colonialism). By3Hoc-
Ailipec OTKa3aJCs MOOYMHSATBCA 3TOMY pellEeHHUIO,
MO/IaB ane/UISLMIO B aMEpUKAHCKUE CyleOHble MH-
craHuuu. Ecinu anennsauus Oynetr oTKJIOHeHa U Ap-
TeHTHHAa 3aIUIaTUT 10 CyAeOHOMY pellleHuIo, To Oy-
JeT CO3/1aH OMacHbIM MpeueneHT. Toroa v Te nepxa-
TeJIM apreHTUHCKOTO J0JIra, KOTOpble COTJIAaCHJIMCH
Ha peCcTPYKTYpH3aUHUIO AoJra (Ha HUX IMPUXOAUTCS
97% rmepBoHAYaJIbLHOM CYMMBI J0JIra), NoTpedyloT
BEPHYTH BCE HA UCXOAHbIE MO3ULMHU. To eCTb ApreH-
TUHY OISATH 3arOHSAT B TO MOJIOXEHUE, B KAKOM OHa
6bu1a B 2001 rony HakaHyHe neconra.

BoIBOIBI

Tenepp BepHeMCS K YKpauHe. AMEPUKAHCKUIA
MHBECTULIMOHHBIH (oHn PpaHkiuH TeMIuITOH
UMeeT BCe MPHU3HAKM «(PHUHAHCOBOTO CTEPBATHHU-
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YKPAMHA: SKOHOMMKA CMYTbI UK AEHBITM HA KPOBU

ka». To, uro ator doHn kynui 20% YKpaI/IHCKOI‘O
Jlo]ira — SIBHBIM NPU3HAK TOrO, YTO CTpPaHa Haxo-
IUTCS Ha rpaHu aedoita. be3ycioBHO, 3TO COObITHE
OYeHb B3BOJHOBAJIO PYKOBOACTBO YKpauHbl. He-
JIapOM TIepBBIM BULIE-IIPEMbEP U MUHUCTP (PUHAH-
COB YKpaMHBbl IIOMYAJIUCH TYT Xe 32 OKeaH B 1UTa0-
KBapTupy GoHIA 1Sl TOro, YTOObI MOHSThH, KAKOBbI
HaMmepeHuss ®panxiuH Temmatod. Ho 3ToT BU3UT
yXe HUYero He peilaer. «OUMHAHCOBBIE CTEPBATHU-
KH» UMEIOT OYJIbAOXBIO XBAaTKY. DTO XOPOLIO 3HAIOT
PYKOBOIUTETM MHOTUX CTpaH JIaTUHCKOM AMEPUKH,
KOTOpbl€ HE pa3 CTAHOBWJIUCH UX XepPTBaMU. YKpa-
WHY, CBOIO XEpPTBY, «(PHUHAHCOBbIE CTEPBATHUKH»
He OTMYCTAT HU NPU KaKHUX ycloBusX. bonee Toro,
pellieHHe HbIO-MOPKCKOTro cylda Io JojJraM ApreH-
THHBI B N10J1b3Y «(PMHAHCOBBIX CTEPBITHUKOB» BIOX-
HOBWIO MX Ha HOBble nmodensl. M ouepenHoii nobe-
IIOM MOXeT OKa3aTbcsl mobena Han YkpauHoil. Eciun
OpankinH TeMIUITOH cyMmeeT MOCTaBUThb YKpauHy
Ha KOJIEHH, TO HUKAKOH peCTpPYKTypU3alUuM CyBe-
PEHHOTO JI0JIra CTPaHbl He OyIeT. YKpauHa OKOHYa-
TEJIbHO IIPEBPATUTCS B KOJIOHMIO 3amnana.
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MEXXAYHAPOAHBIN BAAIOTHBIN
®OHA U YKPAUHA

B CMH npowra undopmayus o mom, 4mo mexdy MBOD
u Ykpaunoii JoAxHbE HAYAMBCS NEPez0BopbL 0 nPedoCIMAasAEHUU
nocaedneii Hoso2o xpeduma Ponda. Ycpauna, comopoii Heobxo-
Oumo svinsamumo mexdyHapoOnsim Kpedumopam 6 Imom 200y
6 mapd. doarapos, nonpocusa MB® o $unancosoii nomowu e
pasmepe e menee 15 mapd. dosrapos. YkpauHckuii munucmp
Punancos Arexcandp Illranax 3assus, umo Ypauna moxem
noayuums nomowyy om Qonda e anpese c.2.

HcTopus B3aHMOOTHOILIEHHH

MexayHapoaHoro BamOTHONO (oHaa v YKpanHol

Jymalo, 4To momoOHOro pona 3asiBJICHUSI BbI-
JAlOT XeJlaeMoe 3a JeicTBUTeNbHOEe. Bo-nepBbix,
HMKAaKHUX MepPeroBopoB MoKa He HayMHaeTcs. Peub
UIeT JMIb O rpymne 3kcrneproB MB®, koropas
IoJiKHa npuObiTh B KreB B MepBbIX YMCJ/IaX MapTa
TS U3ydeHHUst GUHAHCOBOTO IOJIOXEHHUSI CTPaHbI Ha
Mmecte. Bo-BTOpBIX, HU O KAKMX KOHKPETHBIX CPOKax
Npe0CTaB/ieHUs 3aiiMa TOBOPUTH HEJIb3S.

Ha YkpauHe nepeObiBaJio HECYETHOE KOJIMYe-
CTBO TaKMX I'PYII U 3KCIEPTOB U JAJIEKO HE BCE UX
BU3UTBl OKAHYMBAIUCH MOANUCAHUIMHU NOKYMEH-
TOB O TMpeNOCTaBJIEHMH KpeauToB. Tak, 28 uions
2010 Coser mupexkTopoB MB® npunsan pemieHue
0 HayaJie HOBOM IMpOrpaMMbl COTPYIHMYECTBA LIS
YKpauHbl, B paMKax KOTOpo# YKpauHe B T€UE€HUE
2010-2013 rr MIAHUMPOBAJIOCH TIPEAOCTABUTh Kpe-
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IUT B pazMepe 15 mupa. nowt. beckoHeyHbie BU3K-
ThI 3KCIEPTOB, KOHCY/IbTallUM, TIeperoBOphbl TakK U
He YBEHYAJIUCh NOANUCAHUEM KPEOUTHOrO Corjia-
LIEHUS.

YkpauHa crana wieHoM MB® B 1992 r. B co-
OTBETCTBUU C 3aKOHOM YKpauHbl «O BCTYILUIEHUH
YKkpauHbl B MeXnyHapoaHbli BalIOTHBI (OHI.
MexnyHaponHoro 6aHKa peKOHCTPYKLIMU U pa3BH-
THsA, MeXayHaponqHoi (pMHAHCOBOM KOpPIOpaluH,
MexnyHapoaHoO# accolMallMy pa3BUTHs U MHoro-
CTOPOHHETO areHTCTBA 10 FApaHTUSIM HHBECTULIMIA»
KOTOpbiii ObLT NpUHAT 3 uioHsa 1992 roxa. B HacTo-
Allee BpeMs KBoTa YKpauHbl B DoHOE cocTaBiseT
1,37 mupa. CAP (Special Drawing Rights — «Cne-
UMaJIbHbIE NpaBa 3aMMCTBOBaHUS» — CleLMaIbHas
Oe3HanMyHas JeHeXHas eNWHUIIA, BBIITyCKaeMasi
MexnyHapoaHbIM BaltloTHBIM ¢GoHaoMm). C 1994 1.
COTPYIHMYECTBO YKpauHbl ¢ MB® 6bU10 aKTHBU3U-
pOBaHO 10 TakKUM nporpammaM, kak STF, Stand-by
U «MexaHu3M pacuiMpeHHoro (puHaHCUPOBaHUS»
(EFF), cpeacTBa mo HUM B OCHOBHOM HamnpaBJisioT-
csl Ha PUHaAHCUPOBaHKe Ae(ULUTOB IUIATEXHOIO U
TOproBoro 6ajaHCcoB CTpaHbl. BaXXHBIM HanpaBJieHU-
€M MCIIOJIb30BaHMs KpeauToB U 3aiiMoB MB® crano
Takxe (POpMUPpOBaHME BAIIOTHBIX pe3epBoB. B yact-
HOCTH, 3a cueT KpeanutoB MB® YkpauHa npoBesa
JIEHEeXHYI0 peopMy U BBeJla KOHBEPTUPYEMOCTh
T'PUBHBI [10 TEKYLIIUM oriepauusiM. B Tat. 18.1. MbI
NpeACTaBisieM B Buae LGP nBaqLaTUIETHIO UCTO-
PHIO OTHOILIEHM Mexny POoHIOM U YKpauHOIA.
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Ta6n. 18.1. 3aiimel MB® YxpauHe, nozaweHue
u obcnymusanue 3alimos MB® (CAP°).

WUcTounuk: agaHHbie MBO

fona ﬂepeuucngnue MoraweHwne Bbinnara
CpeAcTB 3aMMOB | OCHOBHOrO A0Ara NPOUEHTOB
1994 249.325.000 0 38.868
1995 787.975.000 0 27.551.931
1996 536.000.000 0 51.289.813
1997 207.262.000 0 74.062.799
1998 281.815.500 77.331.250 84.795.670
1999 466.600.000 407.031.249 80.734.514
2000 190.070.000 643.491.270 92.499.478
2001 290.780.000 361.231.584 68.164.641
2002 0 140.748.392 42.719.449
2003 0 144.516.665 31.075.544
2004 0 201.800.002 30.057.314
2005 0 202.825.419 34.108.497
2006 0 278.974.998 35.979.125
2007 0 278.975.000 25.278.365
2008 3.000.000.000 215.618.334 8.608.160
2009 4.000.000.000 57.283.337 87.374.376
2010 2.250.000.000 0 157.671.211
2011 0 0 230.042.458
2012 0 2.234.375.000 198.041.797
2013 0 3.656.250.000 110.651.324

Bcero 3a 20 ner obmeHus YKpauHb ¢ Mexny-

HApOAHBIM BATIOTHBIM (POHIOM OHA MOJyYWsia OT
Hero cpeacTB Ha cymMmMy 12.259.827.500 CIIP. Okpy-
reHHo — 12,26 mipa. CIAP. Ilo cocTossHHIO Ha
1 maprta 2014 rona xypc CAP 6bu1 TakoB: 1 CIAP =
1,5414 nomn. CIIA. Takum obpa3oM, YKpauHa 3a
IBa NeCATUIETHS 1O CEFONHSUIHEMY KypCy MONMy4Yu-
na 18,9 mipa. nos.

*. COP (Special Drawing Rights) — «CneuvanbHble npaBa 3aMmcTBo-
BaHMA» — cneunanbHan 6e3HannyHan QeHexXHas eauHMLa, BbinycKkaemas
MexayHapoaHbIM BastoTHbIM (HOHAOM. B 3T0i1 aeHexXHOM eauHULEe HOMU-
HUPYIOTCA MHOrUe KpeanTbl M 3aimbl MBO. B HacToswee Bpems (Havano
tdespansa 2014 r.) 1 eaunmua CAP = 1,5414 gonn. CLWIA
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M3 nBaauaty JieT «COTPYAHHYECTBA» YKpau-
Hbl ¢ POHIOM 9 JleT nepeyucieHus: CpencTB 3aii-
MoB MB® BoOGIHIE HE NMPOUCXOAWIU. DTO MEPUO-
abl 2002-2007 . 1 2011-2013 rr. bonee 3/4 Bcex
cpencTs 3aiitMoB PoHAa OBUTH NEPEYHCIIEHBI B TEYE-
Hue TpexiieTHero nepuona 2008-2010 rr. (9,25 mapa.
CIIP), xorma BO I/laBe MNPaBUTENLCTBA YKpauHBI
Haxonwmuch npeMbepsl 0. Tumowenko u H. Aza-
poB. JIeHbry NMpeaoCTaBUIACH ISl OOpbObI C 3KO-
HOMHMYECKHM KpU3MCOM. 3a MOCHeOyIoliue TpH
roga (2011-2013 rr.) Ykpauna BepHyna 5,89 mipn.
CIP, uro cocraBwio 63,7% nosy4eHHBIX CPEICTB.
HenoraneHHass cymMa [oJira 1o aHTUKPU3UCHBIM
3aiiMaM 2008-2010 rr. Ha 31 neka6ps 2013 r. cocra-
Buiaa 3,36 mapn. C/IP. A ¢ y4eToM MNpOLIEHTOB 00-
1Ias 3a]0JDKEHHOCTh YKpauHbl niepen ®oHmoM Ha
31.12.2013 onpenensuiacy B 4,73 mupa. CIAP. Uin
B MepecyeTe MO CEerogHsIHeMY Kypcy 7,29 mupn.
JIOJLI.

3a nBa ACCATWIETUS «COTPYAHNYECTBa» ¢ PDoH-
IIOM YKpauHa BHIUIATWIA B BUIE TMPOLICHTOB MO
3aiiMaM cyMMYy, paBHyio 1.483 maH. CIIP. To ecTb no
CETOOHSIHEMY KypCy 3TO mojy4yaercs 2,29 mipa.
nosu. Takum o6pa3oM, 06beM BBITUTAYEHHBIX IPO-
LICHTOB 10 OTHOLIEHHIO K CYMME MOJYyYeHHBIX 3a-
MMOB 3a NMepHo IBa AeCATHWIETHS cocTaBl 12,1%.
310 HaMHOro 6onblIe TeX HUPP, KOTOpHIE OOBIYHO
¢urypupyior B 3asBlIeHMSIX 4YMHOBHMKOB M®onna
1 ODUUMATBHBIX JUL YKpauHbl. DTO MOJy4aeTcs
Jaxke HaMHOro OoJibllie, YEM TPOLIEHTHI MO Kpeau-
TaM TEPBOKJIACCHBIX M JaXe MPOCTO HOPMAabHbIX
YacTHbIX 6aHKOB. POHI B OTHOIUIEHUSAX C YKpau-
HOJ BBICTYIIAa€T B KaUeCTBE KJIaCCUYECKOTO POCTOB-
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muka! MoxeT ObiTh, B CTaTUCTUKY BbIIUIaYMBac-
MBIX TIPOLIEHTOB BKJIIOYAIOT wiTpadHBIe CAHKUMHU?
MoxeT ObITb, TPOUCXOAUT HAYMUCIIEHUE CIIOXHBIX
npoueHToB? Hano pas6upartbcs. B obiieM, BO3HH-
KaeT cepbe3HOEe COMHEHME, 4TO 3aiiMbl POHIA TaK
VX BBITOAHBI (JaXe C YHCTO SIKOHOMUUYECKOU TOYKHU
3peHMsI, €CIM He OpaTh BO BHUMaHHUE MX XECTKHUE
COLMANIBHO-TIOIMTUYECKHE YCJIOBUSI) IO CpaBHe-
HUIO C JPYTMMH TOTEHIUAJNBHBIMU HCTOYHMKAMM
BHEIIHUX 3aUMCTBOBaHUIA.

Josrosas Harpy3ka YKpaHHbl

HonroBoe monoxeHue YKpauHbl IOCTAaTOYHO
3anyTaHHoe. Y Hee eCTh rocylapCTBEHHBIH M He-
rOCYJApCTBEHHbIN JOJIT, JOJIT BHELIHUM U BHYTPEH-
HMiA, JOJI, HOMHHUPOBAHHBIH B HAUMOHAJIbHOM
BaJioTe (rpUBHAX) U HOMMHUPOBAHHBII B BAIIOTE
WHOCTPaHHOI (HoJuiapax, eBpo, CIAP, pyonsax u T.4.).
HaxkoHel, kpoMe 101roB, BOZHUKAIOILMX B pe3yJib-
TaTe TNOJyYeHUS 3aiiMOB M KPEAUTOB, UMEIOTCA €11E
IOJNTH, BHI3BaHHBIE HEIUIaTeXaMH YKpauHBbI IO
HMIIOPTHBIM KOHTpakTaMm. Koria HayMHaelb pa3-
OupaTbCsi BO BCEil 3TOW CTATUCTUYECKOM «Kaule»,
OKa3bIBaeTCs, YTO HUGPH OTHENbHBIX BHIOB I0J-
roB, kotopnie ¢urypupyior B CMH, oka3biBaloTCs
3aHwkKeHHbIMU. Hanpumep, mHorne CMMHM Ha3bl-
BaIOT UM@PY rocyaapCTBEHHOTO J0Jira YKpauHbl Ha
31.12.2013, paBHyio 60,05 mapa. gosur. DTo rocyaap-
CTBeHHbI BHyTpeHHMI monr (32,15 mipa. mosut.)
M rocynapcTBeHHBIH BHelIHWH nonr (27,9 mupn.
nonn.). Ho ato 3aHMXeHHas OLIEHKa, MOCKOJBbKY
OHA He OTpaxaeT 00513aTeJIbCTB IOCyAapcTBa, BO3-
HUKAIOUIMX B pe3yJibTaTe rapaHTUPOBAaHUS UM Kpe-
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Banewntun Karaconos

JUTOB M 3aiiMOB pa3HBbIMU OpPraHU3aLMSAMHU YKpau-
Hbl. ECiM BKJIIOYUTH rapaHTHTHbIE 00sI13aTENbCTBA,
TO COBOKYNHbIii TIOCYJIAPCTBEHHBbIH [JOAr COCTABHT
73,08 mapa. aosur.

CtpykTypa COBOKYIIHOTO TOCYJIapCTBEHHOIO
aonra (BKJIIOYAIOLIEro rOCyAapCTBEHHBIE rapaHTHH)
Ha 31.12.2013 Bbirsaena cienyommm obpasom (%):

Tabn. 19.1. CosokynHbil 2ocydapcmeeHHbili sHewHuli 0on2
Ykpaursi Ha 31.12.2013 (mapd. donn.).
NCcTouHKUK: AaHHble MuHUCTEPCTBA GUHAHCOB YKPauHbl.

FapaHTUiiHble .
CoBOKyNHbIN
Mpambie | obasatenbcrsa
Kareropuu rocyaapcreeH-
. Aonru rocy- | rocyaapcrea M .
Aepxarenemn Aonros HbIW BHEWHWIA
Aapcrsea no BHELUHUM
ponr
AONram
MexayHapogHble
duHaHcoBble 7,71 2,03 9,74
opraHusauum
WUHOCTpaHHble opraHbi
rocyaapcTBeHHOro 0,91 0,25 1,16
ynpasneHua
3apy6exHble _ 3,45 345
Kommepueckne 6aHKn
Mpoune 19,28 3,90 23,18
Bcero 27,90 9,63 37,53

Kak BuaHo u3 ta6:. 20.1., Ha TaKyl0O KaTeropuio
JlepXxarejieil ToCyIapCTBEHHOTO M0Jira YKpauHBI,
KaK MeXIyHapoaHble (PUHAHCOBbIe WHCTUTYThl U
MHOCTPAaHHBIE KOMMEpYECKUE OaHKM MPUXOOUTCS
B OOILEH CNOXHOCTH JIMIIb 1/5 BCEro COBOKYITHOrO
rocyaapcTBeHHOro nojra YKpauHbl. OCHOBHBIMHU
KaTeropusIMM JiepxaTeseil roCy1apCTBEeHHOTO 10ra
YKpauHbl IBASIOTCS IOpUAMYECKHE JIULIA YKPauHBI,
a TakXxe JepXaTeiv, KOTOPbIE IPOXOST Mo rpage
«TIPOYME TOCYIAPCTBEHHBIE HOJITH».
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YKPAUHA HAKAHYHE «DEBPAJIbCKOM PEBOSIIOL MM

Tabn. 20.1. Jons omoenbHbix MEXOYHAPOOHbIX PUHAHCOBLIX
UHCMumymos u 3apybexHbix Kommepyeckux 6aHKoe
6 COBOKYNHOM 20Cy0apcmeeHHOM 0on2e YKpauHbl
Ha 31.12.2013 (e %).
UcTouHuK: aaHHble MuHUCTEpPCTBa PUHAHCOB YKPaUHbI

FapaHThitHble .
Mpamble COBOKYNHbIW FO-
Kpeantopbi obnasatenscTsa .
AOAMN rocy- CYyAapCTBEHHbIN
YKpanHbl rocyaapcrsea no -
Aapcrea BHEWHMMK aonr
BHELWHUM AOATaM
Mem,quap?AHbm 7.45 2,26 9,71
BaNIOTHbIN doHA
MEPP 4,20 0,33 4,53
EBPP 0,82 0,13 0,95
EBponenckui
WHBECTUUMOHHbIN 0,69 - 0,69
6aHk
WHoCTpaHHble
KOMMepueckune - 4,72 4,72
6aHKKu
WUtoro 13,16 7,44 20,60

* B TOM uncne aona poccnickux 6aHkos BTB, CoepbaHka v Masnpom-
6aHKa B COBOKYNHOM rocyaapcTBEHHOM A0ATe YKpauHbl coctasuna 1,88%.

Ha 31.12.2013 Ha opuanyeckue Juua YKpauHbl
npuxonuioch 47% COBOKYITHOTO rOCy1apCTBEHHOIO
nojira YKpauHbl. A Ha [epXaTesiel «ITpoYUx rocy-
JNApCTBEHHbIX HOJTOB» — 26,4%. Ckopee Bcero, noja
NMPOYUMU TOCYNAPCTBEHHbIMM JoaraMu MuHOUH
YKpauHbl NMOHUMAET 3aI0JIXXEHHOCTb IO MMIIOPT-
HBIM KOHTpakTaMm. TakuM o06pa3oM, MOXHO Ipe.-
MOJIOXUTh, YTO Ha CETOJHAIIHUN JeHb KPYITHbIMU
OepXaTe/siMd TOCYJAapCTBEHHOrO HOJIra YKpauHbI
SABJISTIOTCSI POCCUHACKME KOMMAaHUM W OpraHU3alyH.
Benp Ha ceromHsmHMH neHb Poccusi mpomosokaer
OCTaBaThCsl KPYNMHEHMIIMM TOPTOBBIM I[apTHEPOM
VYkpaunsl. Ilo 3asBieHuio pykosoactsa «lasmpo-
Ma», B siHBape C.L. JOJr YKpauHbl Iepel HalluM
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Banentun Karaconoe
YKPAUHA: SKOHOMMUKA CMYTht MK QEHBI HA KPOBU

MOHOIIOJTUCTOM ITO MOCTaBKaM ra3a B 2013 romy co-
craBwi 2,7 mupa. noyul. Ha qHIX MUHUCTP TOTUTMBA
M YTOJIbHOM npoMbilieHHOCcTH YkpauHHl 0. Ipo-
JaH 3asgBWI, YTO 3aJ0JDKEHHOCTb YKpaWHBbI «[a3-
npoMy» Poccum coctaBmia 2 Mipa. AOJUL., T.€. IIpH-
MepHO 3,7% COBOKYIIHOTO IOCY1apCTBEHHOTO J10JIra
Ykpautsl. YTo X, MOXET OBITH BO BTOPOIi MTOJIOBHU-
He 3UMbI YKparHa MOIJIa YaCTUYHO IIOTACUTh CBOU
Ionru niepen «Ia3anmpoMom» 3a cYeT 3aiiMa B pa3Mepe
3 MJIpA. IOJUI., KOTOPHIA YKpauHa IoJlydyusia rnepen
HOBBIM I'OJIOM.

Ilnans Ha 2014 roa

B 2014 rony YkpauHa momxHa BepHyTb MB®
2,42 mapa. CAP (3,7 mipa. monn.), B 2015 — 977 MiH.
CIP (okono 1,5 mupa. nosn.). Ha atoM pacyerhl
IOJDKHBI 3aBEPLUMTBHCA. 3aTOKEHHOCTb YKpau-
Hbl niepel MeXIyHapoOHbIM BallOTHHIM (DOHIOM K
CEHTAOPIO JOJIKHA COKPATUTLCS 10 YPOBHS €€ KBO-
Tl B MB®. O6 3TOM rOBOpUTCS B UTOTOBOM OTYETE
MexnmyHapoaHoro BaitoTHoro ¢onzaa 3a 2013 roa.
Honr Ykpaunsl nepen @oxaoM B KoHie 2013 roaa
o1 paBeH 345% ee xBoThl B ®ouue (1,37 muipa.
CIP). «CoriacHo yCJIOBHMSIM 3aiiMa HerorauleHHas
3a0JDKEHHOCTh YKPauHHI nepel GOHI0M CHU3UTCSA
Hike 200% ot KBOTHI K ¢eBpanio 2014 rona, Huxe
100% — x cenrsopio 2014 roma», — oTMeyaeTcsa B
HeM. PoHJ IBHO CTPEMUTCS BEPHYTHCA K 3TOi 100-
MPOLICHTHON OTMETKEe, ITOCKOJIbKY 3[eCh OH YyXe
HUMeeT «XeJIe3006TOHHYIO» 3aIUUTY OT CYBEPEHHOIO
nedosta YKpauHsl B BUJIE KBOTHI.

MexayHapoaHbI BaTIOTHBIN (OHI [OKEH
OLECHUTh (PUHAHCOBYI0O U 3KOHOMHYECKYIO CHUTya-
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YKPAUHA HAKAHYHE «QEBPAJ'IbCKOM PEBOI‘IlOLlMM»

HMI0 Ha YKpauHe, B TOM YMCJI€ TMOHSTh, KAKOBbI
o01111e 06s13aTebCTBa FOCYIapCTBA U IPYTUX CEKTO-
POB 3KOHOMMKHU T10 MOTallieHUI0 U OOCITYKUBAHUIO
JIOJIFOB B CJlelyIOLIeM roay U B Oosiee OToaleHHOMU
NepcerneKkTuBe. Y MeHs CKJIalblBaeTCs BIieYaTIeHUE,
4YTO YITOMSIHYTasl Bblllie IpyIIia 3KCNEPTOB MpPUe3-
xaeT B KueB He 1ist Toro, YTo6bl OLEHUTH BO3MOX-
HOCTH TPENOCTaRIIeHUs] YKpauHe HOBOIO KpEIuTa,
a OLIEHUTH BEPOSITHOCTb, HACKOJIBKO ObicTpo POHI
cMmoxeT B 2014 rony nony4uTbh NpUYUTAIOLIAECS EMY
OT 3TOTO JO/KHHMKA JEHbIH.

CtpaHa HaxoaMTCSd B OAHOM Luare ot aedoJiTa.
Hdonrosasi CUTyaliMsl YKpauHbl KpUTHYECKasi, MO Ka-
KOMY ObI KpUTEPHUIO €€ HE OLIeHUBaThb. B 3KOHOMMU-~
K€ YKpauHbl €CTb BHYTPEHHUE Y BHEILUHUE AOJITH.
Ho BHyTpeHHME AOITH KaK B J11060¥ 3KOHOMUYECKHU
OTCTAJION CTpaHe BCeraa siBAsIOTCSA HOJIraMu «BTO-
poro copta». T.e. UX NPUHSTO OrauiaTh IO OCTaTOY-
HOMY MPUHUMITY, KOTJIa OCTAalOTCSl CPEACTBA OT ora-
nieHUst BHellIHero nosira. HUKTo ceronHs ToJKOM He
3HAET Ha YKpauHe, KaKOBbI, HallpUMepP, CyMMBbI He-
MOrallleHHBIX 0043aTeJIbCTB YaCTHOTO CEKTOPA KO-
HOMUKH Tepen paboTHMKAMU 110 3apabOTHBIM IL1a-
TtaM. CylIeCTBEHHO JIyyllle OOCTOUT LEJI0 C YUETOM
BHEIIHUX JOJITOB YKpauHbl. 32 BeCh IpOLUEIIINMA
rog, 1o nogcyeraM MuHUCTEPCTBa GPUHAHCOB, 00B-
€M TOJIBKO BHELIHero gosira npupoc Ha 20,2%. Ilo
[I0CJIEAHUM JIAaHHBIM TPaBUTENbLCTBA, Ha 31.12.2013
BCE€ BUIbl BHEIIHMUX HOJroB coctaBwiu 140 mupn.
JOJU1. BTO MHOTO 10 JIIOOBIM KPUTEPHUSIM.

VkaszaHHast cyMMa 3kBuBaeHTHa 80% BBII
cTpaHbl. s cTpaH 3KOHOMHMYECKH OTCTaNBIX (K KO-
TOPBIM MOXHO OTHECTH YKpauHy) 3TO CYHUTAETCS
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YKPAUHA: SKOHOMMKA CMYTbl MHM ﬂEHbl’M HA KPOBM

KPUTHYECKUM ypoBHeM. [IpuMepHO 65 Mipa. osut.
BHELIHUX JOJITOB OTHOCSITCSI K KaTeropuu KpaTkoc-
POYHBIX. OTH I0JITU ECTb CMBICJI CPABHUTD C 30JI0TO-
BAJIIOTHBIMU pe3epBaMM YKpauHbI, KOTOpbIE B (heB-
pajie 2014 ropa ynanu no 15 muipa. gomnn. Te. kpar-
KOCPOYHBIE JOJITH B YETHIPE C JIMLUHUM pa3a MpeBbl-
u1aloT pe3epsbl. OYeHb TPEBOXHBIA MHAUKATOD!

N3 140 mupa. mosul. BHEUIHMX JOJITOB MEHee
40 MIpA. DOJUL. MPUXOOMUTCS Ha COBOKYITHBIN BHELLI-
HMI TOCYHApCTBEHHbIM MOIT (HOJT rocyaapcTsa Mo
MIOJIYY€HHbIM KpeauTaM, 3aiiMaM U T.I1. IUTIOC BhIaH-
HbI€ TOCylapCTBEHHbIe rapaHTUM). bonee 100 mapa.
JOJUI. — JOJITM HEroCydapCTBEHHOTO CEKTOpa 3KO-
HOMHUKHU (6aHKU U HE(UHAHCOBbIE KOMITAHUM).

HerocynapcTBeHHBI CEKTOP 9KOHOMMKH YKpa-
WHBI BJIIOOOK MOMEHT MOXET 0Ka3aThCsl BCOCTOSIHUU
negonra. OCOOGEHHO TPEBOXHBIM SIBJIEHUEM CTaO
nageHue Kypca HalMOHAJIbHOM JeHEXHOU € IMHULIBI
MO OTHOUIEHMIO K MHOCTPaHHBIM BaioTaM. Ceroj-
HSI BO MHOTUX CTpaHax nepugepur MHUPOBOIO Ka-
nutaau3Ma (HarpuMmep, B crpaHax BPUKC) npowuc-
XOIMT TaJeHue BaTIOTHBIX KYpCOB HALIMOHAJILHBIX
JOEHEXHBIX eIWHULL MocJie OOHAPONOBAaHUS IEHEX~
HbiMU BiiacTasmMu CILA niaHOB no CBOpayMBaHMIO
NporpaMMBbl «KOJIMYECTBEHHBIX CMSITYeHUi». Ho Ha
YKpauHe 3TOT npouecc 00OCTPWICS MO BIUSTHUEM
coObiTMIi Ha MaiizaHe U yCKopuBLIErocsi 6ercrsa
KanuTaiaa U3 ctpaHbl. OXHUOAOTCs MacCoBbie OaH-
KPOTCTBA YKPaWHCKUX 0aHKOB U KOMIIaHUM, OKa-
3aBUIMXCS HE CITOCOOHBIMM IOraliaTh CBOM BHelll-
Hue noiry. Jlajee HAYMHAET AeCTBOBATh «[IPUHUHMII
JOMMHO»: P€3KO CHHUXKAIOTCSI IOCTYTUIEHUSI HAJIOTOB
B Ka3Hy, rOCYapCTBO OKa3bIBaeTCsI HE CIIOCOOHBIM
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YKPAMHA HAKAHYHE «DEBPATLCKOM PEBOIIOL MM,

roraiaTth CBOM IOJIM M BBITUIAYUBATh MPOLIEHTHI.
Bo3HukaeT cyBepeHHbIH 1eoT.

Ho naxe eciay Ha MUHYTY aOCTparupoBaTbCsl OT
He0J1IaronpusiTHOM MaKpO3KOHOMMYECKOW CHTya-
LMY Ha YKpauHe U MPeanooXNTh, YTO SKOHOMUKA
CTpaHbI HE PYXHET B 3TOM Tofy, Bce paBHO Y DoHAa
royioBa oyner cujibHO 6osieTh B 2014 rony. Eie pas
MMOCMOTPUM BHUMaTeJIbHO Ha Tabi. 19.1. u 20.1. U3
TabJIMLI C/IEAyeT, YTO Ha OTPaHUYEHHBIA «pUHAHCO-
BbIi MMpoOr» YKpauHbl B BUIE OIOMXeTa U BATIOTHBIX
pe3epBOB NMPETEHIYET MHOXECTBO Pa3HOILIEPCTHBIX
gepxareneir noara. Ha ®oHn npuxogutcss meHee
10% COBOKYIIHOrO BHEILIHEr0 rocylapCTBEHHO-
ro monra. Jipyrue nepxaTeJid BHELWIHEro rocynap-
CTBEHHOTIO JOJIra TAKXE XOTeJIU Obl BHITH «CyXMMM
U3 Boabl». [IpOOHrMpOBaTh CBOM KpeauThl YKpau-
He OHM BpsaAl au Oyayt. focymapcrtBy, 6aHKaM, He-
(UHAHCOBBIM KOMIIAHUSIM YKpauWHbBI B 3TOM TIOLY
KaK HUKOTJa MHOTO NOTPeOyeTCs BaJIIOTHOIO K31ia.
Baniora norpedyeTcsi HE TOJBKO IJIS TIOraiieHus
BHEIIIHEFO, HO TaKXKE€ YacTU BHYTPEHHEro [I0JIra,
roCyZIapCcTBO B IOCJieAHEE BpeMsl MpUOerago K BHY-
TPEHHUM 3aliMaM, HOMUHUPOBAHHBIM B I0JUIapax U
€Bpo. A B pe3epBax YKpauHb!l TUlUb 15 MJIpO. OJUL.
Ha Bcex He xBaTUT.

JyMalo, uTo 3KcrepThbl U YnHOBHUKKM MB® Bce
3TO0 noHuMaiT. [To3ToMy TpPynHO NOBEpUTH B TO,
yT0o POHI MOXET MOJIOKHUTEIBHO PELINTh BOMPOC O
BblIaue HOBOTro Kpenuta Ykpanne. MB® 6ynet Bbl-
KOJIauuBaTh U3 YKpauHbl JOJITH [0 CTapbIM KpelH-
TaM.

BripoueM, s He MCKJTIOYalo, 4yTo Mexay PoHaoM
M KueBoM MOXET HayaTbCsA HOBBIM aKT CIEKTaKJIA
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Banewrtin Koracowos

. YKPAMHA: SKOHOMUKA CMYTB NN IEHBIMHAKPOBM
MOJA Ha3BaHUEM <«IIepeEroBOpbl O MPENOCTABICHAM
KpeauTa». Kaxnast cCTopoHa MMeEET B 3TOX UIpe CBOH
uHtepec. @oHAa OyaeT OIATh MBITATHCS «I10XKUMATh»
Kues, Tpebys OT HEro pasinuHbIX «peopM» B iyxe
«BAaILIMHITOHCKOro KOHCeHcyca». A Kues romobun
BECTH IEpEroBOpbl MOTOMY, YTO OHHM MOBBIIIAIOT
KPEIUTHBIA PEUTHHT YKPauHBI, IOKa3pIBas APYTUM
MOTeHUUAJIbHBIM KpeaIUTOpaM, YTO OHa HE CTOJIb
Oe3HalexHa.
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YKPAHHA
IIOA AAMOKAOBBIM MEYOM
CAHKIINH

Karouesoit memoii nocaednezo mecaya 8 poccuiickux u muposoix
CMH 6v1au cobbimus, komopuie passepHyAucy 8okpyz Ykpau-
not. 3anad nocae omkasa Kuesa nodnucame cozrawenue 06
accoyuayuu Ykpaunoi ¢ Esponetickum Cotosom copocus macky
«pademeAs 3a 0eMOKPAMUIO>> U CMAA Y2POKAMb CAHKYUIMU.

Canxuuu 3anana:

Bukrop AAHykoBuY — 00beKT Nel

3aman Hayan B oTHouleHMUd KueBa nmpuMeHATb
OTKPOBEHHO CHJIOBBIE TIipHeMbl. Cpenu 3TUX npue-
MOB Ha NePBOM MECTE CTOSIT CAHKUMHU — MOJMTHYE~
CKHe, INTUTOMaTUYECKHME, TOPTOBO-3KOHOMHYECKHE,
¢uHaHCcoBbIe. Kak nmoka3biBaeT ONbIT NPUMEHEHUS
caHkUuui BammHrTOHOM M bproccenem B oTHole-
HUU MHOIMX CTpaH MUpa, aJIrOPUTM IEHCTBUHA B
JaHHOM Cily4yae IpUMepHO TaKOB:

a) yrposa nNpuMeHeHMs] CAaHKLIWi;

0) cocraBjieHME «4epHBIX CITUCKOB» YNHOBHHU-
KOB, MOJ03pPeBaEMbIX B «HAPYLIEHUU [PAB YeJI0BE-
Ka», «KOppyHuMH», «y4acCTUM B QUHAHCUPOBAHUU
TEPPOPU3MaA» U APYTHX ITOJOOHOTO POa «Ipexax»;

B) apecThl 3apyOeKHbIX CYETOB ¥ MHOTO UMYLIIE-
CTBa JINLL, BKJIIOYEHHBIX B «4EPHBIE CTTMCKU»;

r) OorpaHU4YeHUE TOProBO-3KOHOMUYECKHUX CBSI-
3€# CO CTPAHOM, B TOM UUCJIE ITYTEM BBEACHUS KOH-
TpOJIA Haj IUIaTexaMu M pacyeTaM MO BHEILIHeH
TOProBJie, MPOXOASIIMMU Uepe3 3anagHble OaHKU;
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Banewntun Karaconos

YKPAUHA 3KOHOMMKA CMYTbl nnm B,EHbFM HA KPOBM

1) paclUMpeHUe CIIMCKOB 3apyOeXHBIX aKTHUBOB
CTpaHbl, MOUIEXALIMX apeCTy, U OCYLIECTBICHHE
3TOro apecra.

B KOHEYHOM cyeTe, apecTy MOTYT IOABEpraTh-
Csl BCe aKTUBBI T'OCYIAPCTBEHHOTO W YaCTHOTI'O CEeK-
TOPOB 9KOHOMHWKM CTPaHbI-U3rosl, Haxoas1lMecs 3a
ee npenejiaMu (HeIBUXMMOE UMYILLECTBO, AU B Ka-
nuTajie, eHHble OyMaru, TPAaHCIIOPTHBIE CPEICTBA).
TpynHo cka3aTb, Kak fajbliie OyayT pa3BUBaThCS CO-
ObITH BOKPYT YKpauHbl. Ho To, 4yTo 3anan npopa-
OaTbhIBae€T BCE BAPUAHThI, B TOM YHUCJIe BAPUAHT IO~
cleloBaTeIbHOM 3CKajauMu CaHKUMi nmpotuB Kue-
Ba, HeT COMHeHMs1. YNHOBHUKM M3 BalllMHITOHA U
bproccens naxe He HaMeKalOT Ha 3TO, a TOBOPSIT OT-
KPbITO, YTOOBI OKa3aTh MCUXOJIOTMYECKOE JIaBJIEHUE
Ha Kues.

IlepBbliii 11ar yrnomsiHyTOro Bbillie aJITOPUTMa
ObL1 clieslaH 3amnaoM elle aABa roga Hasan. OH ObL1
BbI3BaH pe3KHM HEIOBOJILCTBOM 3ariaja Io IOBO-
LIy TOTO, KaK YKPauHCKUI npe3uacHT Bukrop SAny-
KOBHMY obolliesicsi ¢ ObIBIIUM TpeMbep-MUHUCTPOM
IOnueit TumoleHKO (apecT, TIOpeMHOe 3aKioue-
Hue). Bor Torma cranu pasnaBaThbCsl NMPU3bIBBI Ha-
JIOXUTb apecT Ha 3apyOeXHble cyeTa U MHOE UMY-
wectBo Bukropa SIHykoBHMYa, a TakKxXe €ro poi-
CTBEHHUKOB. B TOM uuciie ero cbiHa, KOTOpbIA CTal
«BOCXOJIsILLIe# 3Be30M» YKpPAaMHCKOro O13Heca 1 BO-
1i€eJ1 B CIIMCOK CTa CaMbIX OOraThiX JI0Jei YKpauHbI.
¥Yrpo3a He 6bL1a peaii30BaHa, HO AJ1A NOJ1¢ PXXaHUS
SIHykoBHYa B «IICUXOJIOTMYECKOM TOHYCE» TaK Ha-
3bIBaeMasi DTMOHTCKasi rpyrrma oObsSIBUJIA B IPO-
I11JIOM I'OAY, YTO HAYMHAET PO3bICK 3apyOEXHbBIX cye-
TOB SIHYKOBMYa 1O BceM OaHKaM mupa. HanomHio,
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YKPAMHA HAKAHYHE «DEBPANILCKOW PEBOHOUMMY

yTO D2MOoHmcKas epynna — OpraHusanus, oobeau-
Hstouei PuHaHCcoBble pa3Benaku 6osee 120 cTpaH,
B TOM YMCJIe M YKpauHbl, OHA AEHUCTBUTEIbHO 00J1a-
JaeT 60JibLUIMMH BO3MOXHOCTSIMU B PELIEHUH 3a1a4
T10 BBISIBJIEHUIO 3apyOexXHbIX OAHKOBCKHUX CYETOB U
MHBIX akTUBOB. Cylsl 110 MHEHHIO 3KCIIEPTOB, IPYII-
I1a HaXOAUTCs IOJ KOHTPOJIEM BENYIIMX 3araaHbiX
CTIelC/IyX0 U NeiCTBYeT B MHTEpecax MUpPOBOM u-
HAHCOBOM OJIUTapXUM.

3apybexnble aKTUBbI YKPaHHbI:

o(puuuaIbHbIe JAHHbIE

CkasaTb, KaKOBbI Jaxe IPpUOJIU3UTEIbHO Mac-
1rabbl 3apyOexXHbIX aKTMBOB NMpe3uaeHTa Bukropa
SHykoBMYa, ero cemMeicTBa, YUHOBHUKOB IpaBU-
TENbLCTBA, AEIyTaToB Panabl, OMMrapxoB QOCTaTOY-
HO cJioxHo. JL1si Hayasa obpaTuMcsi K opULiMaib-
HOM CTAaTUCTHKe, KoTopasi cocraBisiercs Hauuo-
HaJlbHBIM 6aHKoM YkpauHbl (HBY), MuHpuHoM
Ykpaunsl, JocynapcTBeHHOM CIy>k00¥ CTaTUCTUKHU
YKkpauHbl. 3apybexHble aKTUBbI (POPMUPYIOTCS B
pe3yJbTaTe BbIBO3a KamnuTajla u3 crpaHbl (21.1)).
IMocne pexopaHoro oobeMa 3KCropTa Kanurajla B
2008 rony ero ypoBeHb CTaOMIU3NPOBAJICS HA YPOB-
He 10-11 mupa. gost. B roa. IlpuMevartensHo, 4TO
JIbBUHAs 0015 9KCIOPTa KanuTaja MpUXoauwiach Ha
«npo4ue unsecmuyuu». 3a HUIMHU CKPBIBAIOTCSI pas-
JIMYHBIE BUABI BBIBO3a CCYIHOrO KarnuTana — 3aiiMbl,
0aHKOBCKHe M KoMMepyeckue KpeauTbl. Cyns 1o
pa3IMYHbIM UICTOYHMKAM, OCHOBHAs YaCTh «[IPOYHX
WHBECTULIMI» MPEACTABISAET COOOM MOKYIIKY 10JIr0-
BbIX LIEHHBIX OyMar yKpauHCKMMH KOMIMAHUSIMU U
6ankamMu. [IpsiMmble MHBECTMLIMM — BJIOXXEHUS B Ka-
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MATAIBI KOMITAHUM, obOecrieyuBarolliie KOHTPOJb
HMHBECTOpY Hal KOMIlaHuel (1Mo MeTONOJIOTMH CTa-
TUCTAYECKOro y4yera — Oosnee 10% akuMoHepHO-
ro kanutana). IloprgenbHbie UHBECTHLIMM (MeHee
10%) naioT MHBECTOpPY JIMIIL MIPaBO Ha MOJIydyeHHE
JIOXONOB (MMBUAEHOHI, NpouleHThl). Kak BUMAHO M3
T1abn. 21.1., cOBOKynHasi nojJs NPSIMBIX U MPOYHUX
WHBECTULMI OOBIYHO He npeBbiana 10% Bcero Bol-
BO3a Karuraja.

Tabn. 21.1. 3xcnopm Kanumana u3 YKPauHsl, MAH. 0onn.

fona 2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012

Bcero, akcnopt
Kanutana

888 | 8188 (23906 (10992 |11501 (10123 | 10277

Mpambie| | 275 | 1010 | 162 | 736 | 192 | 1206
nHsecTuuun
NoprdensHble 4 0 12 8 17 48 72
nHsecTnyun

Mpoune | oo | 7913 | 22884 | 10822 | 10748 | 9883 | 8999
nHsecTuuun

TocynapcrBeHHast cilyXk0a CTaTUCTUKHM YKpPaUuHbl
BEIET yYeT JIMIIb YAaCTH HAKOIUIEHHBIX 32 pyOexXoM
VKPAaMHCKMX WHBECTHIIMI. A MMEHHO TeX, KOTO-
pble OTHOCATCS K KaTETOPUH «MPAMbIX UHBECMUYULI>
(Tabn. 22.1.). Ob6pamaer BHUMaHUE Pe3KUI CKaYyOK
TOKa3aTeisl «HaKOIUIEHHBIE NpsIMble HHBECTULIMM»
B 2008 rony no cpaBHEHHIO C TIPEIBIAYIIUM I'OIOM.
BeposiTHO, 3TO 0OYCIOBJIEHO W3MEHEHHUSIMU B I1O-
psoKe IeKJapHpOBaHUs BbIBO3a KaluTajla U MeTO-
nax ero ydeta. Ilocjie 3TOro 3aMeTHOro MpupocTa
HAaKOIUIEHHBIX MPSIMbIX MHBECTULIMI 32 pyOeXoM He
Habmonanoce: 3a 2008-2012 rr. OHH YBETWYWIHCH
Bcero Ha 11,3%. Cyns nmo MHOTMM CKaHIAJIbHBIM
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HCTOPHSAM TOCJIEIHMX JIET, YKPAaMHCKHE KOMITAHHU
¥ GAaHKM He JeKJIapUpYIOT B ITOJIHOM 00bEME BHIBO3
KAITUTaJIa ¥ MPUPOCT 3apYOEXHBIX aKTHBOB. B ToM
YHUCIIE IT0 MOTHBAM YKJIOHEHHS OT YIUIATHl HAJIOTOB.

Tabn. 22.1. HaxkonneHHblie NpAMble UHBECMUYUU YKPAUHbI
3a py6exom

fopa| 1996 | 2004 | 2005 | 2006 | 2007

MnH. gonn., Ha Havyano roga| 84,1 | 166,0 | 198,6 | 219,5 | 243,3

lfoga| 2008 | 2009 | 2010 | 2011 | 2012
MnH. gonn., Ha Havano roaa | 6196,66203,1(6226,3 | 6868,3 | 6898,0

CrpykTypa 3apy0eXHbIX AKTHBOB YKPAHHbI:

opuIHANbHBbIE JAHHbIE

M HTEpecHO NO3HAKOMUTBCS CO CTPYKTYpO#i Ha-
KOIUTEHHBIX 3apyOeXHbIX MHBECTHULIMH YKPAaMHCKHUX
3KCIMOPTEPOB KamuTajia 10 BUIAM IESITEIbHOCTH
(ta6n. 23.1.). CornacHO OQUIIMAIBHBIM JAaHHBIM,
JIbBMHAs J0Jis TIPUXOJMUTCS Ha oNepalMyd C HeNBU-
xuMoctbio (85,3%). 3a 3Toif Mo3MLMEN CKphIBa-
IOTCS B MEPBYIO o4epeab OOBEKThl HEABHXHUMOCTH,
npuoOpeTeHHBIE B TUYHYIO COOCTBEHHOCTb YKPauH-
CKHMHM OJIMTapXaMd ¥ YUHOBHUKAMHU U OPOPMIIEH-
HbI€ KaK «BeeHHe OM3Heca ¢ HeABUXUMOCTbIO». Ha
BTOPOM MeECT€ HaxXOHMUTCs «(PUHAHCOBasi HESATENIb-
HOCTb». [IpMepHO 2/3 aKTUBOB MO 3TOM MO3ULIUU
NPUXOIWIOCH Ha BJIOXEHHMS B KalMTalbl KUIIPCKUX
6aHkoB. B ykpauHckux U poccuiickux CMH npo-
XOAWJIO MHOTO COODIIEHMH O TOM, YTO YKPAaUHCKUE
OJIMrapxy npuodperanu OOJbLINE NMAKEThl aKIUH B
IPOMBILIUICHHBIX NpeanpusaTusax 3anagHoit EBpo-
nbl, CIIA, apyrux crpad. Bmecre ¢ TeM obHLIMaIb-
Hble CTAaTUCTUYECKHUE NAHHBIE CBUICTEIBCTBYIOT O
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TOM, YTO Ha NMPOMBIILJIEHHOCTh HAa Hayaio 2012 rona
NPULLIOCH TOJNBKO 2% HAKOIUIEHHbIX 3apYOeXHbBIX
UHBECTULIMHA. MOXHO TMPeanosoXuTh, YTO MOKYTI-
KM aKLMH 3apyOeXHbIX TIPOMBILIUIEHHBIX KOMITAH WA
YKPAaUHCKHMMM OIMrapXxaMu He J1eKJIapupOBAJIUCD.

Tabn. 23.1. Cmpykmypa HAKONAGHHbIX NPAMbIX uHeecmuyul
YKpauHel 3a pybexcom no sudam deamensHocmu
(Ha Ha4ano 2012 2.)

BuAabl AeATeNbHOCTY Mnn. ponn. Donsa, %
Bcero 6898,0 100
NpOMbILINEHHOCTb 138,6 2,0
DOUHAHCOBAA AEATENbHOCTb 615,4 8,9
Toprosnsa 187,6 2,7
PecTopaHHbI¥ 6M3Hec n rocTuHuLbI 52,9 0,8
Onepauny € HeABUKUMOCTbIO 5886,8 85,3
MNpoyne Bnabl AEATENBHOCTH 16,7 0,2

[MpuMeuarenbHa reorpaguyeckasi CTpPYKTypa
3apyOexXHbIX aKTMBOB, OOpPa30BaHHBLIX IPSIMbIMHU
MHBEeCTULMSIMU. JIbBMHAS UX 10715 OblJIa COCPEaOTO-
yeHa Ha Kunpe. Ha Hayano 2012 roga 3ToT ocTpoB
MpeacTaBiasyl coboil oPPUIOPHYIO IOPUCAUKLIHUIO,
Kyda YKpauHCKUE MHBECTOPHI YBOAWIM CBOU Kamu-
TaJIbl OT HAJIOTOOOJIOXEHUS, @ TAKXKE OT BOZMOXHbIX
CaHKUMI CO CTOPOHBI BlacTed YKpauHbl (MOCTOSIH-
Hasi bopbba 3a nepenesl COOCTBEHHOCTH B YKpauHe).
[Tocne coOBITMI, MPOU3OLICAIIMX BECHOW 3TOro
roma Ha Kunpe (koHdHcCKauusl IENO3UTOB B OaH-
Kax, MOCTeNeHHas yTpaTa OCTPOBOM INMPEUMYLLIECTB
0bGUIOpHOI IOPUCIUKIIMM) MOXHO OXHIATh Cy-
LLECTBEHHOIO M3MEHEHMSA reorpaduu 3apyOoeKHBIX
aKTUBOB YKpauHbl. OIHAKO JAaHHBIX O reorpaduye-
CKOM pacnpeeeHUH NPsiMbIX HAKOTUIEHHBIX MHBE-
CTULIMM 32 3TOT roj NokKa Her.
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Ta6n. 24.1. Pacnpedenerue HaKONAEHHbIX NPAMbIX UHBECMUYUT
YKkpauHel no cmpaHam (Ha Hayasno 2012 2.)

CrpaHbl MnH. ponn. Bfonsa, %
Bcero 6898,0 100
Knnp 6342,1 91,9
Poccua 236,5 3,4
Natena 80,4 1,1
Nonbia 48,2 0,7
Mpy3na 32,7 0,5
MNpoyne cTpaHbl 158,1 2,3

BaxHoii cocrtapisiiolieit 3apyoeXXHbIX aKTHBOB
YKpauHbl SBISIOTCA €€ O(HULIMaIbHBIE 30JI0TOBA-
JmoTHbie pe3epBbl (3BP). MakcuMaibHBII 00bEM
3BP 6w 3apukcupoBaH B cepeaunHe 2011 roga =
38 muipa. moyn. K 1 meka6psa 2013 roma oHM «Imo-
XyIeau» B IBa pa3a M cocTaBwiM 18,8 mupa. mos.
OG6patuM BHUMaHHe Ha CTPYKTYpY 3BP YkpauHsi
(Tabs. 25.1.). Ha camMyio «TBEpOyIO» UX YacTh — MO-
HeTapHOe 30JI0TO — Ipulioch 8,7%. OctajnbHast
YaCTh PE3€pPBOB HAXOAUTCS «IIOJ YAAPOM», T.€. MO-
XET JIETKO OBITh 3aMOpPOXEeHa WU apecToBaHa 3a-
nagoM. Kak 3To B CBoe BpeMsi IIPOMCXOAWIIO C 30J10-
TOBAJIIOTHBIMU pe3epBaMu Mpaka, Jlusum, MpaHa.
Ja ¥ ¢ no3uuueit «MOHETapHOE 30JI0TO» TaKXe €ellle
Hano pa3duparbcs. B opHUHANBbHBIX JOKYMEHTaX
OTMEYAETCs, YTO CIOAa BKJIIOYAETCS HE TOJNILKO (PH-
3u4yeckoe 30yi0T0 B xpaHuwiauiuax HBY, Ho Takxe
«30JI0TO B HEIO3NUTaX» U «30JIOThIE CBOILI». A 3TO
MOXET ObITb MO0 BUPTYaIbHOE 30J0TO, 00 (pU-
3MYecKoe 30JI0TO, pa3MellieHHOEe Ha Jerno3uTax 3a-
NMagHbIX 0AHKOB, T.e. HaxXO4sIIeecd MOJ KOHTPOJIEM
3amnana.
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Tabn. 25.1. Cmpyxkmypa 3010mMo8antomHsiX pe3epeos YKpauHs!
{Ha 01.11.2013)

Bua aktusos MnH. gonn. Dons, %
Bcero 20633,1 100
Bantora n Aeno3unTol 3029,9 14,7
UeHHblie Bymarn - 15762,1 76,4
CneuuanbHble Npasa 3aMMCTBOBAHUA 38,5 0,2
MoHeTapHoe 301070 1802,6 8,7

3apyOexHbie aKTUBbI YKPaAHHBI:

o(pHIMAIbHASA CTATHCTHKA U peajibHAasi KapTHHA

[TIpuBeneHHas BblllIe KapTUHA 3apyOeKHbIX aK-
TUBOB YKpaKWHBbI MOCTPOEHA Ha JaHHBIX OULHATD-
HOM CTaTUCTUKU. BMecTe ¢ TeM MMeET MECTO BLIBO3
KanuTajia Mo «CepbIM KaHajlaM», a TaKXKe KOHTpa-
OaHOHBINM ero BbIBO3. Oriepalivu Mo «CepoMy» BbI-
BO3Y, KaK NpaBWIO, HE OTPaXaeTcsi MOJHOCThbIO B
CTAaTUCTHUKE, a KOHTpaOaHAHBII BbIBO3 HE OTpaxa-
eTCs BOBCE. AMEepPMKAHCKasi HerlpaBUTEJIbCTBEHHAS
opraHusauust Global Financial Integrity TONbKO 4TO
ony0auKoOBajia CBOM OuyepelHO TroJoBON OOKjan
0 MaciuTabax HeJIEraJIbHOrO BbIBOAA KaITUTaJIOB
pa3IUYHBIMU CTpPAHAMH 3a NECATWIETHUI TIepuoxn
2002-2011 rr. OxBar uccnemoBanusi — 150 crpaH.
Ecte B Hem u Ykpauna. Ilo nanueiM GFI, Hene-
ranbHbIii BbIBO3 KanuTajga U3 YKpauHbl COCTaBWII
(MnH. gosun.): 2009 . — 741; 2010 r. — 1008; 2011 r. —
2149. 3a 2009-2011 rr. oH BbIPOC MOYTH B TPH pasa.
B 2011 rongy HeneranbHbIN BbIBO3 IO OTHOILIEHUIO K
opULMAIBHOMY 00BEMY BbiBO3a KalMTajla COCTaBUII
oosee 20%.

HNmeercsa O0sbllIoe KOMUYECTBO APYTMX MCTOY-
HUKOB M (paKTOB, KOTOPBIE MOATBEPXKIAAIOT, UYTO JaH-
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Hble OPUIIMATIBHON CTaTUCTUKU 3aHUXEHbl. MHO-
rMe 3apybexHbie aKTUBbl (PU3UUECKUE U IOpUIU-
YyeckMe IMUA YKpauHbl He AeKJIapupyioT U KpaiHe
HMCKYCHO CKPbIBAIOT OT HAJIOTOBOM CYXO0bI U IpaBo-
OXpaHMUTENbHBIX OpraHoB. JloOCTaATOYHO BCMOMHHUTD
obiBLIETO MpeMbep-MUHUCTPA HOnuio TuMoilieHKO.
B okTs10pe HBIHELIHEro rojia ObIBIUMI 3aMeCTUTENb
reHnpokypopa Hukosnait O6vxon nonpo6Ho paccka-
31 XypHaJIucTaM o TalHbIx cyetax KOnuu Tumo-
ureHKo. OKa3bIBaeTcsl, aMeEPUKAHCKOE IETEKTUBHOE
areHTCTBO Kroll, HaHATOE yKpaHHCKUM OJIMIapXoMm
OmutpueM @DupTaiiem, 0OHaApYXWIO raitHble cue-
1a Tumowuenko B boarapuu u [peuun. Ilo cioBam,
H. O6uxona, eue B 1998 roay cnegosarenu [eH-
NpOKYpaTyphbl MOJAYYUIM AOKYMEHTH U3 Kunpa o6
otkpbiTuM KOnueit TuMowenko B 1992 rony B Bank
of Cyprus 6GaHKOBCKMX cY€TOB KoMmmauuu Somolli
Enterprises Limited. CoGcTBeHHUKaM¥U KOMIaHUU
ObU1M TpHU yenoBeka — Onus u AnekcaH!ip Tumo-
lIeHKO, a Takxe Asiekcanap [pascit. Tlo cioram
O6uxoga, 6bUIM HaiaeHbl U Apyruc o puiopiibie
KOMITAaHMH, KOHTpoaupyeMmble Tumowenko. Ha-
npumep, OputaHckas komniaHuss United Energy
International Limited (UEIL), koTopoii npuHaxa-
nexano 85% akuuii B CKaHOAJIbHO M3BECTHOM KOp-
nopauuu «<E2CY». «[To noacueram KPY YkpauHsi,
rojibko B 1996-1997 rogax ron BUAOM oOIJaThl 3a
POCCUMCKUIA NpUPOAHBINA ra3 kopriopauusi «ESCY»
BMECTO MPSIMBIX pacueToB ¢ «[a3npoMom» rnepeuuc-
nuna Ha cyeta United Energy International Limited
553 munnuona pomnapos CUIA, 57 MWIIMOHOB
AHTJIMACKUX (DYHTOB CTEpPAMHIOB, 11 MWIIHOHOB
HeMEUKUX Mapok, 220 MWUIMOHOB (PpaHIy3CKHUX
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dpankoB», — paccka3zan rasere «KomcoMoJibcKas
npaBia B YkpauHe» Hukonait O6uxon. Taxke E9CY
HeOoOOCHOBAaHHO NepeYrcaniIa 3a pOCCUHCKUI IpU-
POIHBIM ra3 3a pyoex enie 348 MWLIMOHOB A0JUIAPOB
CIA, 44 MuinoHa aHITIMHACKUX PYHTOB CTEPJIMH-
roB, 8 MWUIMOHOB HEMELIKMX MapoK. JleHbru ObLIu
pa3melneHsl Ha cyetax Corlan Enterprises Limited.
ITo cnoBam OOuxoma, TOABLKO 3a 3TOT KOPOTKHIA
CpOK Ha MOAKOHTPOJbHbIX TUMOILIEHKO CYeTax OKa-
3asicsl 1 MWLIMapA J0/L1apoB. DKC-3aMIeHITPOKYpopa
pacckasa, YTo KOraa CJIeAOoBaTeNn pacKpbuid (hu-
HAHCOBbIE 1ICMIOYKM TIEpeYUCNiEeHUs1 CpeiACTB, BCe
JIEHbI'M OBIIA 3KCTPEHHO TepeOpolleHbl B ApYyryue
3apyOexHble OaHku. M ecnu Ha cyera ObIBIIErO
npeMbep-muHKCTpa [1aBna JIazapeHko ynanoch Ha-
JoXuTh apecT (B 2006 1. 6bU10 apecToBaHO 272 MJTH.
oJu1.), To TUMOILLIEHKO cripsiTajia AeHbI'd Kyaa 6o-
nee uzoodperarenbHo. Hukonaii O6uxon pacckasain,
4TO CJIENOBATEIM XOTh U MEUIEHHO, HO BEPHO LLUIU
IO CJIEy AeHET 3KC-TpeMbepa. OIHAKO PO3bICKHBIE
Mepornpusitus npekpatwinch B 2005 romy. «IeH-
npokypop CasitocnaB ITMCKYH 3aKpbL1 YTOJIOBHbBIE
gena o EDCY. Kak pe3ynsraT, IOUCKaMM 3TOrO
MWUIMApIa HUKTO AAJIbIlle HE 3aHUMAJICS U He 3a-
HUMaeTcsd. Moe MHEHUE, YTO UHTEPEC K AeATENbHO-
cTi o PLUIOPHBIX KOMIaHU TUMOIIEHKO OOIKHBbI
MPOSIBUTHh HE TOJILKO NeTekTUBHI ¢ Kroll, HO u cie-
JoBareau [eHnpoxKypaTypbl», — 3aKa04m OOuxo.

B npouutom rony ykpannckue CMHU onybinko-
BaJIM PEUTHHT CTa CaMbIX OOraThiX rpaxiaH YKpau-
Hbl, COCTaBJIEHHbI Ha OCHOBE TILATEbHbIX OLIEHOK
TpynIibl YKPAMHCKUX 3KCMepToB. Tak BOT, aKTUBBI
cTa caMbix OoraThix yKpauHies B 2012 rony AOCTHT-
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JIK 130 mipa. oy, CIIA, 4yTo COOTBETCTBOBAJIO
80% BBII cTpanbl. [1yonukaumu peTHHIOB CONPO-
BOXIANUCh AOCTaTOYHO MOAPOOHBIM OIMMCAHUEM
OCHOBHBIX aKTMBOB YKPauMHCKHUX OJurapxoB. bpo-
caeTcs B 1la3a, YTO Yy MHOTUX OJIMTapXOB B aKTHUBaXx
BaXXHO€ MECTO 3aHUMAIOT 3apyOexXHbie MpPEATpUsI-
TUSI, B KOTOPbIX OHM Y4aCTBYIOT He KaK noptdeb-
HbI€, a TIpsiMble UHBECTOPbI. Koe-Kakue naHHbIe Io-
NMafaioT B OTKPbIThle UCTOUHUKM OT focynapcTBeH-
HOU HayioroBoii ciyx6nl Ykpaunsl (FHC), koTopast
BEIET PeecTpP KPYIMHeHIIMX HaJororuviaTe/IblIMKOB
CTpPaHbl U UX 3apYOEXKHbBIX aKTUBOB.

O 3apy0exxKHbIX AKTHBAX YKPAHHCKHX 0JIHTapXxoB

HayHeM ¢ camoro 6oratoro yejoBeka Ha YKpa-
nHe — PuHara AxmeroBa. Slapom ero 6u3sHeca siB-
agercss OO0 «MeTHHBECT XOJIMHI», OPUEHTUPO-
BaHHbIM Ha EBpony u otyactu CIIA. D10 Mexay-
HapoJAHasi BEPTUKAJIbHO MHTErPUPOBAHHAs FOPHO-
METaJulypru4yeckasi KOMIIaHMsSI, KOHTPOJIMpYIOLIas
KaXIbI¥ 3Tan NpO13BOACTBEHHOM LIETTOYKU — OT JO-
ObIYM pYIbl M YIS, IPOU3BOACTBA KOKCA, BBIIUIAB-
KM CTaJIM A0 MPOU3BOACTBA IJIOCKOTO, COPTOBOTO U
(bacoHHOrO rnpokara, U3roToBJieHUs TpyO 6OJIBLLIOTO
nuaMerpa. Ha npeanpustusax «MetuHBecta» pado-
TaeT 0kKoj10 80 ThICSAY YeIOBeK. « MeTUHBECT» SIBJISI-
eTcsl KpyIHeHIIel KoMnaHuel YKpauHsbl, o BEpCUU
Forbes, 1 B mocneaHue roabl cTabMJIbHO BXOIUT B
NECATKY B PEMTUHIe KpYITHEHILIMX KOMNaHui LieH-
TpasibHOM U BocTounoit EBpornbi Deloitte TOP-500.
Taxke KOMNaHUS BXOIUT B HECATKY KPYIHEMLIMUX
[IPOM3BOAMTE/IEH KEE30PYyAHOTO Chipbs U TOJICTO-
JIMCTOBOIO I1pOKaTa, 3aHUMaeT 26-e MecTO B pSAy
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KPYTNHEHIIMX METAUTYPrUYECKUX KOMIIAHUI MHUpa
no Bepcu BceMUpHOIA accolaliii NpoU3BOAUTE -
neit cranu (WSA). Iponykuys npeanpusiTHii KoM-
MaHUM NocTaBisgeTcd 6ojee 4eM B 75 CTpaH MHpa.
AxtuBbl Ipynnbel pacnosioxeHH B YKpauHe, Poc-
cum, CHIA, Espone (Mranmus, IlBseiinapus, Benu-
KoOpuraHusi). B EBpone HacuuThIBaeTCs 25 mpen-
npusituii. Bot HekoTopeie u3 Hux: Ferriera Valsider
S.p.A. — MeTaJUTypru4eCcKHif 3aBOJI, BBIITYCKAIOLIMI
KOHCTPYKIIMOHHBI! CTAIbHOM NMPOKAT (TOJICTHIAJIUCT
Y ropsiueKaTaHble pyJioHbl); Metinvest International
S.A. (panee Leman Commodities S.A.) — HaxonuTcs
B Xenese (IlIBeituapusi) U sABASETCS MEXIAYHAPOLI-
HbIM KaHaJIOM cObITa C1yk0b1 ipogax [pynmst «Me-
TUHBeCT»; Spartan UK Ltd — enHCcTBEHHBbII ITpou3-
BOIMTEJb BBICOKOKAYECTBEHHOIO TOJICTOJIUCTOBOTO
npokata B BenukoOpuraHuu; Trametal S.p.A. gB-
JISeTCS JIMAEPOM Ha UTAIbSIHCKOM U €BPOIEHCKOM
PHIHKAX TOJICTOIMCTOBOIO KOHCTPYKLIMOHHOTO IIPO-
kata; «[Taysp Tpeitn» — koOMIaHMA OTBEYaeT 3a pa3-
BUTHE 3KCIIOPTa M TOPTOBJIM 3JIEKTPO3HEPrHei Ha
poiHkax EBponst u CHI, Promet Steel A/l — 3aBon B
Bonrapuu, Npou3BOAsAIIAN COPTOBOM U (PaCOHHBIN
MpoKaT. XOTs 10 YKCTY KOMIIAHUIi-HePe3UulIEeHTOB B
cnucke THC «MeTuHBecT» 3aHMMAET JIMIIDb TPETHE
MECTO, OMHAKO IO aOCOMIOTHOM BEJIMUUHE 3apyOexK-
HbIX aKTUBOB M 000pOoTaM 3apyOeXXHbIX KOMITAHUM
PuHaT AXMeTOB, 110 MHEHHIO 3KCIIEPTOB, BHE KOH-
KYPEHLIUH.

He MeHee aKTUBHO «€BPOMHTETPUPYETCSI» U APY-
roit onurapx — IAmutpuit @upraiu co coeii Group
DF. O6mmumit noxon Group DF B mpoiwioM roay
npesuicw1 5 miapa. aowi. Ctpykrypsl @uprania Ha
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YKPAMHA HAKAHYHE (<®EBPAHbCKOM PEBOJ'IIOUMM»

CErOfHs KOHTPOJMPYIOT 75% pbIHKa ra3a B YKpan-
He. B nociaeanue rogs @Pupraily yaanoch 100UTHCA
cTaTyca OIHOTO U3 BEAYLIMX NHBECTOPOB SHEPTeTH -
KA, XUMUYECKON U TUTAHOBOU MPOMBILIJIEHHOCTU B
LentpanbHoii 1 BoctouHoit EBpone. Kpome Ykpa-
WHBI, €r0 KOMIIAHWUM pa3BWIKM OypHYIO OesiTesb-
HOCTb B ABcTpuu, Benrpuu, Iepmannuu, Utanuu, Ha
Kunpe, B IlIBeiitiapuu u Dcrouun. TouHoe Konude-
CTBO MNpeAnpUsATU-HEPE3IUIEHTOB, TTOAKOHTPOJb-
Hbix JI. @upraimy He Ha3bpiBaeTcs. Cylsi 0 BCeEMYy,
HX OKOJIO JABYX IECSITKOB, HO MO aOCOJIOTHOM Be-
JIMYMHE aKTUBOB 3apybexHast umnepus Pupraiua,
CKOpee BCero, 3aHMMaeT BTOPOE MECTO I10CJIE UMTIE-
puM AxMeToBa.

Ecnu oueHuBaTh YKPauHCKHX OJIMIapXoOB IO
KOJIMYeCTBY KoMmIaHuii B EBporie, To BHE KOHKY-
PEHLIMM OKa3bIBAIOTCS BIaAeblibl (PUHAHCOBO-
npoMbllieHHo# rpynnsl (PIITY) «IIpusat> Urops
Konomoiickuii M [eHHanu#i boromo6oB. Yka3aHHas
rpymnna sipisgercsi GakKTH4eCKMM MOHOIOJMCTOM Ha
YKPAaUHCKOM pbIHKE (PeppOCIUIaBOB (TaKXKe sIBJISA-
€TCsl 3HAYMTEJIbHBIM UIPOKOM Ha PBbIHKE TOILIMBA,
MPOU3BOACTBA METALIOB U XMMMYECKOM DBIHKE).
[Ipu 3TOM aKUMSIMU MHOTMX NPEATIpUATUI B YKpa-
WHE BIajeloT 3apyOexXxHble KOMITAHWM, BXOASLILME
B 31y ®OIII' Ipynna «IIpusBat» KoHTponupyer Hu-
KOMOJBCKUHA 3aBon peppocrinaBoB, CTaxaHOBCKUA
tdeppocriaBHbINi 3aB0oA, 3anOpPOXCKMIiA 3aBo dep-
pocrnaBoB, MapraHeukuii 4 OpIKOHUKHUI3EB-
CKMH TOpHO-00OraTUTe/JbHbIE KOMOWHATBI U IIp.
AXuMsIMM BCEX Ha3BaHHBIX MPEANPHUATUIN BIAIEIOT
(bupMbI-HEepe3UIEeHTbl. YKpPaMHCKHE HaJOTOBUKHU
B CBOEM PEECTPE YKa3bIBalOT 97 TakMx KOMITaHWM-
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Banentn Karacoros
YKPAMHA: 2KOHOMMKA CMYTbl UNH ﬂEHbFM HA KPOBU

Hepe3uneHToB B coctaBe 3t1oit PIII. HUHTepech
IPYNIBI TIPEACTAaBAAIOT OPIUOPHbIE KOMIIAHUM —
«CeHntr IxoH Tpeiinunr JITO», «Bapkuox JIumu-
ten», «bmym6epr Unmactpus JIJI.C.», «JlaHcHH
Kommepmian Jlumuren», «MuHT Jlara XoJaauHr
Jlumuren», «CtperroHseit Tpeinep3 3Ha KoHcan-
taHc Jlumuren», «Akperpeda-XomauHr JIuMuten»,
«PaBeHckpodT Xonguurs Jlumuren», «MOpTOH-
neiin Eccerc Jiumuren», «MKT Ipynn Jiumuren»,
«OkcuneHtan MenemxkmeHT KommnaHu». «KoHeu-
HbIMU OeHepuLMapaMu» BCEX 3THX KOMIIAHHUIA-
HEpPE3UIEHTOB SIBJISIIOTCS YIIOMSIHYTBIE BhILLIE OJIM-
rapxu KomnoMmoiickuii 1 boronio6oB, Bxogsiiude B
JeCSAITKY caMbIX O0TraThIX JIIOAEH YKpPauHbI.

Ha BropoM MecTe mo KOJIMYEeCTBY 3apyOeKHBIX
KOMITAHUHA — Tpyrnmna «DHEPreTUYeCKU CTaHZapT»
KoHcranTMHaA IpuropuimmHa. 910 ogHa M3 KpYIi-
Hemux ykpauHckux PIII, B KOTOPYIO BXOAAT KOM-
MAaHWH T10 NMPOU3BOACTBY TPAaHCHOPMATOPHOTO 000-
PYAOBaHUSA U APYTOM MpOAYKUMAU MALUMHOCTPOECHHUS,
a TaKXke pacrpenesieHuIo 3JieKTpo3Hepru. Kpome
TOTO, B COCTaBE TPYMIIbl ACHCTBYET TPAHCIIOPTHAII
XOJIIMHI, OCYIUECTBASIOIUMA TEPEeBO3KUA CyIaMM
THUMA «peka-mope». B coctaBe PINT uncnurcs 34 3a-
pyOeXHbIE HDUPMBI.

Ipymmma «®unHancel u  Kpeautr» KoHcraH-
tiHa XKesaro, no maHHeiM ['HC, Bkimouyaer B
cebss 23 KOMIIAHWHU-HEpE3WOEHTAa, CpeAud KOTO-
peix: Ferrexpo Petroleum Holdings Limited, Dem
DECOmetal Internat Trading, Ferrexpo AG u apy-
TUeE.

Henb3s 060iiTM BHMMaHueM U Bukropa [MuH-
yyka (3a1b Jleonnaa Kyumbl) — ocHoOBarens MHBeE-
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VKPAMHA HAKAH\/HE «CDEEPAﬂbCKOM PEBOHPOUVIM»

CTULIMOHHO-KOHCaNTUHTroBou rpymniisl EastOne, 06—
Pa30BaHHOM B pe3y/ibTaTe peCTPYKTYPU3ALIUU TPYII-
bl «MuTepnaitn». Umeer 21 dupMy-Hepe3uneHra,
cpenv Hux: Allied Steel Holding B.V., Dandy Holdings
Corporation, Epstein Corporate Resources S.A. u
gpyrue. Cpenu KpYTHBIX BladelblieB 3apyOexXHbIX
aKTUBOB YMCIISITCS TaKXe: XOJIAUHT «/loHeuKCcTanb»
Bukropa Hycenkuca ¢ 7 Hepe3uneHTaMu; @I «Yk-
prioNIMIHUK» 6paTheB AHApes u Ceprest KimoeBbix
¢ 6 Hepe3umeHTamMu, rpynny «KoHtuHuym» Hrops
EpeMeeBa ¢ 5 Hepe3uIEeHTaMH U T.10.

MexaHH3M YKPaAHHCKO#H «eBPOMHTErpauuu»:

«MODKOBb» H «KHYT».

IToHsATH, 3a4eM YKPaMHCKUM OJIMTapXaM U 4u-
HOBHMKaM, HyXkHa EBporna, Ha nepBblii B34, AO-
CTaTOYHOTPYAHO. baaHC 0XX1aeMbIX BBITOA M YObIT-
KOB CKJIa[bIBaeTCs M1 YKPAaUHCKUX MWUTMApAECPOB
yOeauTesIbHO B MOJIb3y YObITKOB. IIpaBna, yKpavH-
ckue CMU 4T0-TO TOBOPMJIH O TOM, YTO aCCOLIMALIUAS
Yxpannsl ¢ EBponeiickuM Cor030M CYJIUT KaKUE-TO
«MODKOBKM» (hPMHAHCOBO-NPOMBILUICHHOW IpyIlne
Punata AxmeTtoBa. Mo, HOBbIM cTaryc YKpauHbI
ITO3BOJIUT XOJOUHIY «METHMHBECT» C MEHBIINMH
CIIOXXHOCTSIMM OOXOAWTH aHTMMOHOIMOJbHBIE Oa-
pbepbl EBponeiickoro Coro3a MpH MOKYNKe HOBBIX
aKTUBOB B METAJUTypruyeckom orpaciv. Ho, cMeem
3aBEpUTDb, U paHee «MeTUHBecT» noayyus 6e3 oco-
ObiX MPOBOJIOYEK pa3pelieHWe aHTUMOHOIOJIbHBIX
opraHos EBpocoro3a npuobpecTd KOHTpPOJIb B Me-
TAJTyprudeckux npeanpusatusax Utanum u Benuko-
OputaHuu ((hakTUYEeCKH, TEM CaMbIM YKPAUHCKHUM
OJINrapx Crac eBpornencKue npearnpusaITusi OT OKOH-
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Banentun Karaconos

YaTeJIbHOTO pa3opeHusi). « MeTHHBECT» MONYYMI 3a
MocjeaHue roabl BCe HEOOXoauMbIe CEpTU(HUKATHI,
KOTOpHbIE€ IO3BOJISIIOT €EMY yY4acTBOBaTh B €BpOIEii-
CKMX TeHJepax I10 3aKyIlKaM TpyO M Ipyroro MeTai-
Jonpokara. Psan npeanpusatuii u3 uMnepuu «Me-
THUHBECTa» (PaKTUYECKH HAXOIATCS B TAMOXEHHOM
npoctpaHcTBe Epporneiickoro Coio3a u 06cayXu-
BalOT ero U3HyTpu. B 001eM, NOHATDH, KaKue elle
« MOPKOBKH» MOXET IMOJy4uTh «MeTuHBecT» B EB-
porne, nocratouHo ciaoxHo. Apyrue ®IIT" Boobiie
He MOTYT YWieHopa3aeabHo chOpMyInpoBaTh, B UeEM
BbIpaXaeTCsl UX «<HaBap» OT MPUCOCTUHEHUS YKpau-
Hbl K EC Ha npaBax accouunaLui.

Ho Bce CTaHOBUTCS TMOHSTHBIM, €CJIM BCIOM-
HMUTD, YTO B [TOJJUTUKE KPOME «MOPKOBKH» €lle MC-
MOJb3yeTCsl «KHYT». B aHrnuiickoi u BooOLIe 3a-
NMagHOM TMOJMTHKE 3Ta Napa UHCTPYMEHTOB TaK U
HasbiBaeTcs: «stick and carrot». 3anan Bcerna npem-
MOYHUTAIT KHYT (stick). [1a K ToMy Xe nocje HeAaBHO
3aKOHYMBLLErOCS MUPOBOTO (PMHAHCOBOIO KpU3HCa
Y B YCJIOBHUSIX HBIHELLIHETO €BPOMNEUCKOro JOJroBO-
ro KpM3uca ¢ MOPKOBBIO (carrot) B 30He «30JI0TOTO
MWLUIMapaa» CTajlo COBCEM Tyro. 3amal caM 4yTh
Ju He rosomaet. [IpuMeHuTeNbHO K YKpauHe, ee
oJIrapxaM M KOPPYMIIMPDOBaHHbIM YHUHOBHUKAM
stick — 3KOHOMH4Y€ECKHUe caHKIMu. He Hago nymars,
4YTO YKPaMHCKHE KJIETITOMaHbl — COBCEM YX «OTMO-
POXEHHbBIE» TUYHOCTHU. Y HUX OYEHD XOPOLLIO pa3BU-
Thl «pELIENTOPbI», KOTOPbIE YJIABJIUBAIOT HE TOJBKO
CJI0Ba, HO ¥ MBICJIM 3aNadHbIX MOJUTUKOB U MUPO-
BbIX OJiurapxoB. Ellle HUKTO M3 3anaaHbIX MOJUTU-
KOB 1aXe€ HE MPOU3HEC CI0BA «CAHKLIMU», a YKPauH-
CKMe MUJLIMapaepbl ¥ YUHOBHUKHM YK€ TIOHSIU, YTO
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fnosa 1.

OT HUX XOTST. A OT HUX XOTSAT OJIHOTO: MOANMCAHUS
KueBoM cornamedus o6 accoumanuu ¢ EC. 3ana-
Jly MQJIO TOTO, YTO YKpaWHa yxXe MOJYKOJIOHHUS, eEMY
YKpanHa HyXHa Kak KonoHusi. Bpemsi noporo, tak
KaK 3araja caM HaxOOWUTCSi B KOMaTO3HOM COCTOSI-
HHMM, YKpauHa KaK IOHOp MOXET NMPOMIUTb arOHUIO
3amana. ITOHSTHO, YTO YKpPAaMHCKME OJIMTApXU He
YIOJHOMOYEHbI CaAUTbhCS 3a CTOJ MEPErOBOPOB U
MOANUCHIBATL HeoOxoauMble 6ymMaru. Ho oHu non-
JepXaJd M OIUIaTWiu BbIOOpH SIHYKOBMYa, OHU
ONpeaensioT COCTaB YKPAaMHCKOIO IpaBUTENILCTBA,
OHM orutaunBaloT ykpauHckue CMMU. [loatomy 3a
npucoenuHeHue YkpauHol K EC oHM 0TBe4aloT co-
nuaapHo ¢ AHykoBnueM. MOXHO cKa3aTb, OTBeYa-
10T NepcoHaIbHO. OTBEPTETLCS, OTMONIYATLCS U OT-
CUIETHCS HE MOTYyYUTCH.

B3sarb, Hampumep, coceaHolo benopyccuio.
«YepHblil CIMCOK» OENOPYCCKUX rpaxaaH ObL1 co-
craBieH Bpioccenem ente B 2006 roay. B Hero 6buH
BKJIIOYEeHbl He ToabKo I. JlykalieHKO U YMHOBHHU-
KM M3 €ro OKpYXeHHsl, HO Takke NpearnpuHUMare-
JIU, KOTOpPblE OKa3bIBAIM (PMHAHCOBYIO MOAACPXKY
IIpe3suneHty benopyccuu. JIuiiaM, BKIIOUEeHHBIM B
3TOT CNUCOK (Bcero 253), 3ampellieH BbE3M Ha Tep-
putopuio EBponeiickoro Coto3a, a ux 3apybexHbie
cyeTa TMoOIeXaT pa3bICKAHUIO U 3aMOpPaXHUBaHMIO.
K cnoBy cka3atb, Koe-4To ObLJI0 0OHApYXXEHO M 3a-
MopoxeHo. Ho cymMmMbl BeCbMa CKpOMHBIe. B beno-
pycCHMU HE KPaJIK M He KpaayT B TaKMX Maciitabax
KakK Ha YkpauHe. [1oatoMy U «npoHsATb» benopyc-
CHIO HE MOTYT J1aXe C MOMOLIBIO TAKUX «aJAPECHbIX»
CaHKLUMM, KaK «YEPHbIE CITUCKU».

B nauane 2013 rona B bpiroccene u HEKOTOPBIX
€BpOIIECKMX CTOIMIaX Oblya 3amnyllieHa ouepeaHas
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Banexrun Karaconos
VKPAMHA 3KOHOMMKA CMVTbI Hﬂl/l ﬂEHbl‘M HA K?OBM

KaMIiaHusl 3a ocBoboxneHue HOnuu TI/IMOI.LICHKO
B 3TO# CBSI3M HAYaAIMCh AMCKYCCUM U O BBENEHUM
NMOJOOHBIX CAaHKLUMI B OTHOLIEHHWU IIpelCTaBUTE-
Jie YKpauHCKOM BJIACTU U OKPY>XKECHMS MpPEe3ULCH-
Ta Bukropa SIlHykoBunya. B mapre 20 ¢ppaHuy3CcKHX
JeTyTaToB INOIMUCAIM NETUIIMIO, B KOTOPOUl Tpe-
OoBasu 3anpeTUTh Bbe3a Ha TeppuTopuio EC ykpa-
MHCKUM mpeanpuHumMarensM PuHaty AXMETOBY U
Bagumy HoBuHckomMy. CBoe TpebGoBaHHMe HEIyTaThl
B Ilapyxe OOOCHOBBIBAJIM TE€M, YTO 3TU OJUTAPXU
SIBJISIOTCSl IJIaBHBIMM CIIOHCOpPaMM OpraHOB YyKpa-
MHCKOM BJIACTH, NMPHYACTHBIX K Jeny TuMoIieHKo.
Torna momoOHoro poma HoBauuu bpioccens He nox-
JlepxaJl, rmoJiarasi, 4To 3TO He YCKOPHUT, a, Ha000poT,
OCJIOXHMUT TIOANMUCAHWE 3aIVIAHMPOBAHHBIX IOKY-
MeHTOB 00 accoumnauuu YKpauHsl ¢ EC. TeMm He me-
Hee, YPOBeHb aipeHaJIMHA B KPOBHY YKa3aHHbIX OJIU-
rapXoB IOITHSICS.

IommTHyecKHil yILTHMATYM,

NOJKPeILIeHHbIH IKOHOMHYECKHMH YTPO3aMH

Tenepb o coObITHSIX ITOCIEAHETO Mecsilia. Bo Bpe-
M3 CBOETO 1eKabpbCcKOro BU3uTa B KueB moMoIIHUK
rocynapctBeHHoro cekpetapst CILIA Bukropust Hy-
JlaHj, coo0IIMIa, YTO B ciaydae nponookeHuss Kue-
BOM «HEJEeMOKpaTuyeckKoro noseaeHusi», CLUA
n EC, cornacHO AOCTMIHYTOM JOrOBOPEHHOCTH,
00DbsIBAT HEMENJIEHHOE BBeIEHHWE CAaHKLIUi NPOTUB
BEYLIUX TOJUTUKOB U OJIMTApXOB U3 OKPYXECHUS
npe3uaeHTa AHykoBuuya. Ilpuyem cnucok Oyner
TOCTOSIHHO JIOTOJHATLCS TaKUM 00pa3oM, YTOOBI
nepekpbiTh Bce KOHTaKThl ¢ EC n CILIA He TonbKo
VIS TeX nesiTeneil BlIacTH, KTO MPUHUMaJ yyacTHe
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YKPAMHA HAKAHYHE «DEBPANLCKOM PEBOIIOLMMY

B CWJIOBOM DPa3roHe, HO U VISl TeX, KTO HE MPUHSLI
yJyacTUE B 3aLIUTE MUPHOTO CLIEHapusi. DTO OYeHb
BaXHOE AOMOJHEHHUE, KOTOPOE HE MO3BOJUT YKJIO-
HUTBCS OT OTBETCTBEHHOCTU HUKOMY B pyKOBOJCTBE
«[Taptum peruoHos» (I1P) u cpenu ee cnoHCOpOB.
[TpencraButenbHuia lociena KOHKpeTU3MpoBaja
3Ty yrpo3y, Ha3BaB CIIMUCOK JIULl, KOTOPblE BMECTE C
CEMbSIMU TTOIAIYT MOA CAHKLWHU B IEPBYIO OUEPEIb.
3ro: 1. Punar AxmeroB. 2. Bagum HoBuHCKHUIA.
3. Aunpeii u Cepreit KitioeBbl.

BaliMHITOH NPeKPacHO 3HAET, YTO YKa3aHHbIE B
CIIMCKE MPEeNNTPUHUMATETU KOHTPOJIUPYIOT IIPAKTH -
yeckd Bcex wieHoB (ppaxkuuu [1P B Page. Onurapxam
ObL1 MOCTaBJIEH MOJUTUYECKUN YJIBTUMATyM: OHHM
JOJLKHBI 00eCIIeYnTh B KpaTyaiilie CpoKHu MpoBe-
JIeHUe HOCPOYHBIX MapJaMEHTCKUMX M TIPEe3UICHT-
CKMX BbIOOpOB, ocBoOOXaeHUE Onum TuMollieHKO.
HynaHn KxateropuyHo 3asiBUia, YTO HEBLITIOJTHEHHE
YCJIOBU YNBTUMATyMa MOCTaBUT MOJ O0/IBLIONA BO-
NIPOC BCAKYIO OINEPALIMOHHYIO NESITEIbHOCTh KOM-
naHuit JITOK u «MeTtunBecT» AXxMeToBa 3a pyde-
xoM. Hynann yetko o603HauMia: 3TH KOMIIAHUU
pa3sMecTuau aktusbl B EBpornie, B EBpone u CIIIA
y HAX OCHOBHbI€ PBIHKYU CObITa, BCE PYKOBOAUTEIHU
3TUX KOMIIAaHMH WMEIOT HEABUXHMMOCTb 3a pybe-
XOM, a ceMbsi AXMETOBA — HaJIOTOBbIE PE3UIEHTHI
Benmnkoopuranun. ITOK u «MeTnHBeCcT» UMEIOT
KpYTHBIE 00s13aTebCTBA IMepel MEXIyHapOIHbI-
MW WHBECTOpAMM B BUIE BAJTIOTHBIX OOJMrautui.
Bo Bpemsi a1nmuHoi Gecenpt HynaHa ¢ AXMETOBBIM
OHa J1aJ1a [TIOHSIThb, YTO MPOBEPKM CYETOB YKPAUHCKMX
osMrapxos, IHykoBu4a, OJIMXKaUUIUX K MPE3UIECHTY
YMHOBHHUKOB HAYHYTCs HEMEILJIEHHO.
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Baneutun Karacowos
YKPAUHA: SKOHOMUKA CMYTbE U QEHBIA HA KPOBM

CtpaHHO, 4TO B KOpOTKOM crnucke HynaHa He
0Ka3aJoCh HEKOTOpBIX Ipyrux umeH. Hamnpumep,
Bukrtopa [Tunuyka, 315 Jleonnnsl Kyumsr. [TuHuyk
BMeECTe C AXMETOBBIM B TE€YEHUE IIOCJETHEro roga
ObUIM FJIABHBIMM JIOOOUCTaMU «€BPOMHTETpPALIMU»,
[IMHYYK CBOIO arMTAallMIO BEJ 4yepe3 MpUHaIjexa-
1Me eMy TPH TONOBBIX KaHaia tejaeBuaeHus. Her
tam u IMurpus @uprawa, K KoropoMy y 3amnana
TaKXXe MHOTrO npeTeH3uit. XOTs ObI TO, YTO CIIOHCH-
pOBaJ JEATEJIbHOCTh BJACTEN MO pa3biCKaHHUIO 3a-
py6exHsbIX cueToB HOnuu TUMOIIIEHKO C MOMOLIBIO
aMepUKaHCKOTro JeTeKTUBHOro areHTctBa Kroll.
BripoyeM, paHO WIH ITO3IHO BCE 3T U MHOTHE JIpY-
r'vie MMEHa U3 CITMCKOB «CaMbIX 60raThix yKpanHLIEB»
OKaXYTCSl B IPYTHX CITMCKAX — «4YEPHBIX CITUCKaX»
BauiuHrroHa U bpioccensd. Bce atu momopouieH-
Hble YKpauHCKHEe MHWJUTMOHEDPBI U MUWUTHADAEPHI —
«TpaH3uTHBIe» onurapxy. He3aBucumo ot Toro, Kak
B Onvxaiiuiee BpeMs OYyIYT pa3BMBaTbCS COOBLITHSA
BOKPYI YKpaMHBI, aKTUBbl YKPaWHHCKUX OJIMTapXOB
(kaK BHYTpeHHHUE, TaK U 3apyOexXHble) NMpu CoXpa-
HEHUHU Kypca CTpaHbl Ha 3amaj paHO WIM IMO3IHO
nepeiayT Nox KOHTPOJIb TPAHCHAIIMOHAJIBHBIX OaH-
KOB ¥ TpaHCHAlLlMOHAJIbHBIX Kopriopaiuuii. TakoBa
KOHEYHasl LeJib TUIaHOB TaK Ha3bIBAEMOM «EBPOUH-
Terpalu» YKpauHbl, pa3paboTaHHbIX B bBpioccene
1 BaumHrrone. UHTEpEeCHO, Ha YTO paCCUUTHIBAIOT
YKPaWHCKHE OJIUTapXxu?
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TAaBa 2.
BOMHA HA YKPAUHE:
9KOHOMHUYECKOE USMEPEHHUE

KMEB OBbsABHA
KOHO®UCKAITUOHHYIO BOHY
POCCHH

B nauase uons munucmp rocmuyuu Yxpaunw Ilasea Ilempen-
K0 038y4UA pewieruie 6AACMEL CMPAHbI HA4AMb IKOHOMUHECKYIO
soiiny npomus Poccuu. ITpasumeabcmeo namepero npogodumse
apecmvl U KOHPUCKAYUU AKMUBOS POCCULICKUX KOMNAHUi
Ha meppumopuu Ykpaunot u 3a pybexcom.

KueB penii TaKKe NOUIpaTh B «CAHKIHH»
CornacHo 3asaBieHHI0 IleTpeHKo, LenblO Ta-

KMX Mep SIBJISIETCSI KOMITEHcalus yuiepba, KOTOphIi
YKpanHa noHecjaa B pe3ysbTaTe «aHHEKCHM» Kpbi-
Ma. YKpauHCKME rocy1apCTBEHHbIC aKTUBbI B KphbI-
My TIOCJIe IPUCOENVMHEHUA NEUCTBUTEILHO MepeL-
1u K Poccuu, HanpuMep, noapasneneHue «Hadro-
raza» — «4YepHomMopHedTeraz» v IOETCKHUil Jarepb
«Aptek». OmTHAKO 4YaCTHbIE€ AKTHUBbl YKPaMHCKHX
duU3MYECKUX U IOPUIUYECKHX JIULL OCTAIMCh HEIPU -
KOCHOBEHHBIMHU.

Munucrp IlerpeHKo Ha3Bajl CyMMY YOBITKOB

ot «aHHekcuu» Kpbima, paBHyio 1 TpaH. 80 mupn.
TPUBEH, YTO SKBUBAJICHTHO MOYTUA 92 MIpPA. HOJLUI.
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Banextun Karaconos
YKitA HHA 3KOHOMMKA CMYTbI nnu ﬂthrM HA KPC‘BW

«B CBSI3U C OrpaHUYEHHUEM TTpaBa MoJIb30BaHUSA 061,-
€KTaMu, UMYIIECTBOM U MOJIE3HBIMU UCKOTIAaEMbIMH
3Ta CyMMa MPOHOJIXUT PaCTU», — 3asiBUJI MUHHUCTP.
[loarororka nen K KOH¢pUCKALUU NTOpyYyeHa MTPOKy-
patype. MMHUCTp HAMEKHYJI, YTO CITUCOK OOBEKTOB
yXe MOATOTOBJIEH, HO OOHAapOJOBAaHUIO HE Mojie-
>KUT IO IpUYUAHE TalHBI CIIENCTBUS.

Bnpouem, TeMy TOOHATYIO  MHHUCTPOM
IOCTULMM, MPONOJLKWI M yDIyOWn M.0. TIpeMbep-
MHHHKCTpa A. SIUEHIOK B CBOE€M BBICTYIUIEHWU B
BepxosHoit Page 3 uions. OH HanoMHu, yTo IeHe-
pajibHasi MpOKypaTrypa YKpauHbl Hayajia paccieno-
BaHHME B OTHOLUEHUHM YKPAaMHCKOH COOCTBEHHOCTH
B KpbIMy mociie Toro, Kak nojiyoCTpoB BEPHYJICS B
coctaB Poccun. «B paMKax yrojoBHOro aena ykpa-
MHCKOE IPaBUTEILCTBO MOIaeT MCK Ha CYMMY bosiee
YeM TPWLUIMOH TPUBEH», — Mom4YepKHya oH. IIpaB-
na, kyna KueB momaer MCK Ha TPWUIMOH TPHUBEH,
TIpeMbep-MUHUCTP HE YTOUHUI. DKCTIEPTHI IOMAIOT
rOJIOBY: KaKasi MHCTaHL U OyneT roroBa pacCMaTpu-
BaThb TAKOH MCK?

[lo MHEHHIO HEKOTOPBIX KCIIEPTOB, KapaTeJib-
Hasi Mmepa KneBa HOCHUT XapakTep NPEBEHTUBHOIO
yjapa, npeaHa3Ha4YeHHOro i HeAomyleHus Ha-
LIMOHAIU3ALIMM UMYLLIECTBA YKPAUHCKUX OJIMTapXOB
Ha TEPPUTOPUU IOro-BOCTOYHOM YKpauHbl. B ciy-
Yyae TaKOM HallMOHAJIU3alMU cyMMa yiiepba OyneT
repecyuraHa B CTOPOHY yBenuueHus. IlpaBna, He
MOHATHO, Ipu4eM TyT Poccusi, Belb pelieHUs 0 Ha-
LIMOHATU3ALMSX MOIYT OBITb TNPUHATH BJIACTIMHU
HOBOOOpPa30BaHHBIX CyBepPEHHbIX pecnyOnuk — Jo-
Heukoii v Jlyranckoi. Pecniybauk, kotopsie, Poc-
CHSI, MEeXAY MPOYUM, NOKA HE CTIEWINT NPU3HaABaTD.

-118.-



fnasa 2.
BOWHA HA YKPAUHE: 2KOHOMUYECKOE U3MEPEHWUE

dopMaJibHO, €CTH BEPUTD 3asIBJIEHUSIM BJIACTEH,
yaap JOJXKEH HAHOCUTHLCS HE 110 YaCTHOMY KalluTa-
ay Poccum, a no Hamemy rocynapctBy. B Ykpaune
HET CNEeLMaJIbHOTO 3aKOHOAATENBCTBA OTHOCUTEIb-
HO OCHOBaHMi M TOpsiKa HALIMOHAIM3aUUU U/WIH
KoHpuckauuu. IIpu 3rom, cormacHo cT. 41 KoH-
CTUTYLIUM YKpPauMHBbI HUKTO HE MOXET ObITb MPOTU-
BOIIPABHO JIMIIEH IpaBa COOCTBEHHOCTH. [IpuHYy-
JIUTEIbHOE OTYYXAeHHe OOBEKTOB IpaBa 4aCTHOM
COOCTBEHHOCTH MOXeT ObITh MPUMEHEHO JIMLIb KaK
MCKJIIOYEHHME TI0 MOTHBaM OOIIIeCTBEHHOM HEobxo-
JAMOCTH, Ha OCHOBAHHMH U B MMOPSIIKE, YCTAHOBJIEH-
HBIX 3aKOHOM, Y TMpH YCJIOBUHU IpPEALIECTBYIOIIETO
Y IOJTHOTO BO3MEILIEHUS1 X CTOUMOCTH. KueBoM B
CIIEIITHOM Topsinke ObL1 pa3pab0TaH ¥ IPUHAT 3aKOH
0 BPEMEHHO OKKYITUPOBaHHBIX TEPPUTOPUSX (BCTY-
i B cuiy ¢ 15 mas c.r). CortacHO 3aKOHY, apecTy
¥ KOHOUCKALMHY MOUIEXAT aKTUBBI TeX KOMITAHUH,
rae JO0Jsl POCCHMHCKOrO rocynapcTBa COCTaBIISIET
25 npoueHToB U 6ojiee. B 3akoHe ecTb HeGOBIIIOE
YTOYHEHUE, Kacawuieecss UIeHTUPUKALUK 00beK-
TOB KOH(HUCKALMIL: «WIM1 Haxoasiluuecs non 3dpdex-
TUBHBIM KOHTpPOJIEM rocyaapctBa». Mo, poccuid-
CKO€ rocy1apcTBO MOXeT He(OpMaibHO KOHTPOJIH-
poBaTh KOMITAHHMIO, Jaxe ecly B Heil 99% kanutana
Oynmet mpuHamIeXaTb YaCTHBIM JIMIIAM U CTPYKTY-
paM. T.e. orbop 00BEKTOB IsA HaKa3aHMs BaacTen
KpaiiHe CyOBeKTUBEH, J100ast KOMIIAHHSI MOXET
0Ka3aThbCs MO JaMOKJIOBBIM MEYOM KOH(HUCKALIUH.
AMOuuuu Kuepa He 3HAIOT npenena. 3akKOH Mpel-
yCMaTpHBaeT BO3MOXHOCTb KOH(HUCKALIUK POCCHUM -
CKMX aKTMBOB, <«3h(EKTUBHO KOHTPOJUPYEMbBIX
roCyiapCTBOM», B JI0OOI Touke Mupa. OueHb yxe
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Banerrun KatocoHos

CMaxuBaeT Ha aKTbl aMEPUKAHCKUX 3aKOHOAATEIIEH,
CTpaJalolIMX MAHUEH 3KCTEPPUTOPUAIIBHOTO BEIU~
yus. YyBCcTByeTCSl pyKa aMepUKaHCKUX 3KCIIEPTOB B
MOATOTOBKE YKPAMHCKOTO 3aKoHa. Beet myxoM ame-
PHUKAHCKUX «CaAHKLIAA».

«O0beKTH CaHKIMI» HA YKpauHe: HeHa BOmpoca

CHayanla npuBeneM OGULMAIBHYIO CIPaBKY,
Oasupylollylocss Ha cratucTdke HauunoHanbHO-
ro 6aHka Yxkpaunsl. [1o cocrogHuio Ha 1 okTsabps
2013 r. cyMMa HaKOIUIEHHbIX IIPSIMbIX MKHOCTPAHHBIX
UHBECTULMA B 9KOHOMMKE YKpauHbl Oblla paBHa
56,6 mipa. mon. Poccust mo nokasartesnio TaKMX UH-
BECTULIMI HaxOAWIach Ha YETBEPTOM MeCTe TOcC/e
Kurnpa, [epmanun u Hunepnannos. Ha Hee npuxo-
JUI0Ch 3,8 Miipad. mojul., Win MeHee 7% HaKOILIEH-
HBIX MIPSIMBIX MHOCTPAHHbIX UHBECTULIMI Ha YKpau-
He. B nepBylo ouepenb, 310 poCCHACKME KOMITAHUMU,
KOTOpBIE IOCTAaBJAAIOT B YKpauily NPpUPONHbINA ras,
Hed1b 1 HedTenponyKTel. KpoMe TOrO, 3TO pOcCHii-
CKHE NMPeaNpUsaThsi, UMCIOLLIMC C YKPAauHOM! Tpaau-
UMOHHbBIE MPOU3BOACTBEHHbIE CBSI3M C COBETCKHX
BpeMeH, B TOM UMCJIe [pCANPUsiTUg OOOPOHHO-
[IPOMBIIIJIEHHOTO KOMIUIEKCA M HEKOTOpBIE YHi-
KaJIbHbIE MPOU3BONCTBA. [JOCTaTOYHO NPOYHbIE T10-
3MUMH Ha YKpauHe UMEIOT U POCCHICKHUE OGaHKMU.
MHoctpannbiii KanuTtan B 0aHKOBCKOM cHCTEME
YKpauHsl npeacrasieH 26 crpadamu. Kpyntieiii-
MU MHOCTPAHHBLIMM WHBECTOpPaMHU TIO I0Ka3aTesio
y4acTHs B YCTABHOM KariuTajue 6aHKOB YKpPauHBI SIB-
ngercs Poccus (19%), Kunp (14%), Hunepnanabt
(12%), ABctpus (9%), @®paHuus (7%).

HaBckMIKY MOXHO Ha3BaTh Haubojee oueBUI-
HbIX KAaHAMAATOB Ha KoHpuckamuio. Ha reppuropus
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YKpauHbl HAXOASATCS aKTUBBI KPYTTHBIX POCCUMCKUX
KOMIaHUU U GaHKOB, KOTOpbIE JIEMCTBUTENBHO MO
CBOEMY CTaTyCy OTHOCSATCS K paspsiily <«rocyaap-
cTBEHHBIX»: «PocHedtn», BTh, Coepbanka, BOba,
«Pocaromar. «Pocuedtn» npuHamiexur Jiucuyan-
ckuit HI13, a BTB — 1o KoH1ia anpens c.I. pyuHai-
nexan Opecckui HII3, monyyeHHbIA B KayecTBe
oratkl gonra komnanuu BETOK, npunamnexa-
e ykpauHckoMmy OusHecMeHy Cepreio KypueH-
Ko. «PocaToM» uepe3 «ATOM3Hepromalil» BjialeeT
«JHepromauicrneucranbio» (OIMC) B Kpamatopcke.
IIpaBma, Ha YkpauHe OYyeHb HEIUIOXO IIpeld-
CTaBJIECHbl MHOTME HalllM OJIUTapXu, KOTOpbie ¢Gop-
MaJIbHO SIBJISIIOTCS YaCTHBIMHU JIMLIAMU, HO B TO XeE
BpEMsl MPUOIVKEHHBI K TOCYIapCTBY. 3T0: ApKaauid
Porenbepr, Oner depunacka, Barut Asexrnepos,
Anexcannp babakoB, Anekceit Mopaawos, PoMan
AGpaMOBUY M €ro ObIBIIMI MEHeIXep AJleKCaHIp
KatyHuH. CaMbIM KPYIIHbIM POCCUMCKHM KOHIJIO-
MepaToM B YKpanHe MOXHO Ha3BaTb «EBpa3» Po-
MaHa AOpamoBuua, KOTopblii B 2007-M Kynua He-
ckoabko npeanpusatuid MK y rpynnsr «ITpuBat».
[Tocne MoKyrnku CTOPOHB HauyaIM KOH(JIIMKTOBATD,
pemruTh npobsiemMel «EBpa3y» ynajoch JMiib Nocie
JIOKQJILHOTO CO103a C ABYMSI TSKEJI0OBECAMU VKPauH-
cKoro 6usHeca — PuHatoM AxmMeToBbIM U Banumowm
HoBunckumM. Ho, BeposiTHO, rocnoauH Konomoii-
ckuit (xo3simH «IIpuBarta») xoTen Obl MOPanOBaTHCS,
ecau OBl ero KoJjnery-kKoHkypenra P. AGpamMoBuya
3KCMPONPUUPOBAIN YKPAaUHCKUE BIACTHU.
Meramnypruueckas kopnopauusi MCJI cra-
JJa 00BEKTOM TIOIJIOIIEHUSI POCCUMCKOro OM3Heca
B 2010-M. ITokyniKy HEM3BECTHBIX MHBECTOPOB, KY-
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Banentun Karacoxos

YKPAUHA: 3KOHOMMKA CMYThbl UK EHBIMA HA KPOBU

muBliux 50%+2 akuuu UCI, npodrHaHCHpOBaR
B3B. C Tex nmop Kopnopaius TakK ¥ He CMOTIJIa BbIii-
TH U3 JOJTOB M YOBITKOB. Ellle ONMH pOCCUHACKHIA
akTuB — 50-npoLieHTHAas A0JA B «3alOpOXCTaIN»,
MIPUHAJIEXUT, TPEANOJOXHUTEIBHO, TEM XE poc-
CUHCKUM MHBeCTOpaM. UHBECTOPBI-TO YaCTHBIE, HO
BOT HX CBSI3M C rockoprnopaiiyeii BOb Hukyna He
CIIpSIYELb.

Mwumapaepy Omery [lepumnacke MOIKOH-
TPOJIbHBI Ba TIPEANPUATHS LIBETHONH METAJTyPrUu:
3anmopoXCKUi amOMUHHEBBIE KoMOuMHat u Hu-
KOJIAaBCKMI TJIMHO3€MHBIA 3aBoA. [lpuBarusauus
000ouX MpeanpUsATHl BbI3bIBaJla BOIIPOCHI, IO3TOMY
OHM BITOJIHE MOTYT CTaTh KaHAUWAAaTaMHU Ha BO3Bpa-
LIEHUE B rOCyJapcTBEHHOE JIOHO. Elle onuH MeTa-
Jiyprudeckuii aktuB — [1oOyxxckuit ¢peppoHuUKene-
BBIIf KOMOMHAT — KOHTPOJMPYET KOMITaHHUS Solway
Anekcanapa u Jlanuuna bponureitHoB U3 Poccun.

Poccuiickoe MallMHOCTPOEHHE TIpeCTaBIIe-
HO B YKpauHe IByMsI KPYITHBIMM NPEITTPUATUSIMMU:
«JIyraHCKTEII0BO30M» M KpPaMaTopCcKoOi «DHepro-
Mauicneucraapio» (OMC). IlepBrlit 3aBoA npyHal-
nexut «TpaHcMmamxonauHry» Mckanmepa Maxmy-
JoBa. Bropoit — B 2012-M romy y 3Kc-rybepHaropa
JIoHeukoi o6nacTy AHatonusi biM3HIOKa Kynui
«Pocarom». Ellle onuH ykpaumHcKuii 3aBoj «Poca-
TOMa» — CYMCKOM TPOM3BOIUTEb MHUKPOCKOIIOB
SELMI yXe HeCKOJIbKO JIET BJIQUMT XKAJIKOE CYLUE-
CTBOBaHME U HE NPEACTABISET IS COOCTBEHHUKA
HMKAKOM LIECHHOCTH — BCE TEXHOJIOTUU 3KCITOPTUPO-
BaJIM Ha aHaAJIOTUYHBII KoMOUHaT B Poccun. Ipynne
VS Energy, 61u3Koii K aenyraty [ocaymbl AjleKCaH-
npy babGakoBy, mpuHaLIEXUT CETh TOCTUHHUIL U HE-
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CKOJIBKO 00JIaCTHBIX KOMNIAaHU M 3Heprocua6>ermI
KoHcTtanTtuHy [puropuiunny — HITO uMm. PpyH3e,
«3anopoxrtpaHcdopmaTop», MAKETHI aKLIM B 3HEP-
TOKOMIIaAHUSIX.

B Ykpaune kpome Hauunx «Coepbanka Poccum»
u BTb npucyrcTBylOT euie HECKOJNBbKO YaCTHBIX
poccuiickux 6aHkoB. Haubosiee KpyrnHbie U3 HUX —
«Anppa-6aHk» U «I[TpoMrMHBECTOAHK».

[TepBble aKUMK IPOTUB POCCUMCKON COOCTBEH-
HOCTU YKpauHa MNpeATpUHsUIa ellie B KOHLIE arnpe-
Js1, apectoBaB umylnectBo Onecckoro HI13, npen-
NPUATHUSI, KOTOPOE, KAK Mbl OTMETHJIN, HAXOAUIOCh
B nocyienHee BpeMsi y poccuiickoro 6aHka BTh.

OrserHblie Mepbl Poccuun

A KakoBbl aKTUBBI YKPaWHCKOro OM3Heca B
Poccun? HaszoBem Hambonee kKpyrHbie. «KepHen»
Anapest BepeBckoro BiameeT 3aBoJaMM IO IPOU3-
BOJCTBY IOJICOJTHEYHOrO Macjia W JIoNiei B OJHOM
u3 nopros. JATOK PuHata AxMeToBa NpUHaIIEXaT
TPM YTOJIbHBIE 1IaXThl U 0OOraTUTeNbHasE Habpuka.
Opuio UBaHiomeHko 1 UBaHy ABpaMoBY — ApMa-
BUpcKuii « Tspkmaui», [Metpy [Mopoiuenko — JIuneu-
Kast KoHdeTHas1 abpuka. AHatonuo KOpkeBuyy —
OCTaHKMHCKMH MONOYHBIA KOMOMHAT. MOCKOM-
IPUBATOAHK YXK€E CTOJIKHYJICSI C OCOOBIM BHUMAHUEM
poccusH. bank Poccuu ¢ 6 MapTa Ha3Ha4WI B GaHKe
BPEMEHHYIO alMUHUCTPALIHIO.

Hexoropbie HallM aHATUTUKM TMOCTIEHIWINA
TONHATh MAHMKY IO MOBOMY AucOanaHca B aKTH-
Bax IBYX CTpaH: MOJ, MX WHBecTUuuid B Poccuu
HaMHOro MeHbllie, 4eM Haumux y Hux. Ho oHm 3a-
ObiBaloT, uTo KphiM yXe Haw M 4TO OH OYKBaibHO
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Banentun Koraconos
YKPAUHA: SKOHOMMKA CMYTb! UK JEHBIA HA KPOBU

HanmM4YKaH aKTUBaAMH YKPAMHCKHUX OJIMIApPXOB U YH-
HOBHMKOB. COOCTBEHHO U3-3a 3THUX aKTMBOB U Ha-
qajicsl WIyM-TraM o[ Ha3BaHUEM «KOH(HUCKALIUOH-
Hasl BOWMHa». [OCyZapCTBEHHbIE AaKTHBBI YKpPaWHBI
B KpeiMy mepeluii, KaK Mbl Bbillle OTMETWIH, Ha
6anaHc Poccuiickoit Penepauyu. A 4aCTHbIE OCTa-
JIUICh B HENMPHKOCHOBEHHOCTH. [J1aBa mapiaMeHTa
KpbiMa Bnagumup KoHCTaHTMHOB B Hadajie MIOHS
MPEJTOXWII MPUHSATD GeaepabHbIA 3aKOH O MPOTH-
BOIACUCTBUU TEPPOPU3MY, KOTOPBIA MO3BOJIUAT KOH-
¢uCcKoBaTh KPbIMCKHE aKTUBH Y YKPAMHCKMX OH3-
HECMEHOB, YYaCTBYIOLIMX B IOAIOTOBKE M (DMHAH-
CUpOBaHMH CWIOBOH omepauuud Ha IOro-Bocroke
YKpauHbl. Peub HOET 0 NpeanpusiTUsIX, CBI3aHHBIX C
ITerpoM INopomenko, Uropem Konomoiickum, Ap-
ceHueM S1eHI0KOM. «O4eHb pyK# YELIYTCsl BCIO 3Ty
Mpa3b HaKa3aTh, HO HaJO JeUCTBOBaTh B IPaBOBOM
pycie. CIIIA npuMeHSIOT B TAKMX CIIy4asix aHTHUTep-
POPHCTHYECKHE 3aKOHbI, OYEHb XecTKHe. OHHU Ka-
CaloTCs, B TOM YMCJie, COOCTBEHHOCTH NMTOCOOHMKOB
TeppOpUCTOB. TaKk U HAM HY>XHO IPUHATH 3aKOHBI,
4YTOOBI MBI UMEJIH IIPABO B 3aKOHHOM IOPSIAKE, YEPE3
CyAeOHBIX MPUCTAaBOB KOH(UCKOBATh UMYILECTBO Y
T€X, KTO 3aHMMAETCSI TeHOLIMJIOM MUPHBIX XHUTEJIEH.
Y106l OHO HE CIYXWJIO UCTOYHUKOM (PHHAHCHUPO-
BaHMs KapaTeJbHbIX onepanuii. Ecau takoii 3aKoH
OyIeT MpUHAT, Mbl 04eHb ObICTpO B KphiMy pa3be-
peMmcs», — 3agBua1 KoHcraHTHHOB. OH IpUBEI B
npumep cutyauuio ¢ «[IpuBarbaHkoM», onmucas €€
TaK: «OHM Orpabwiu KpbIM4YaH, B3SUTM MULTAAPAB!
IpUBEH, KOTOpbIE ObUIM Ha cueTax B CeBacTormnole 1
B KpbiMy. «OTMBLUIH» 3TH A€HbIU Y€pe3 3arpaHULLy 1
MyCTWIM Ha PuHaHcupoBaHue «[IpaBoro cekropar,
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Ha roCyJIapCTBEHHBIii IepeBOPOT». «l'Ipezmonaralo

4TO JIIOAHU, CBA3AHHBIC C (PUHAHCUPOBaHUEM OOITHU
Ha YKpauHe, cerfyac aKTUBHO NPSYYT CBOU KPbIM-
CKHe aKTMBbI. bynyT ux nepeOpachiBaTh Ha IPYTHX
BJaJieNibLIEB, MEPEOPOPMIATh, YTOOBI CKPHITHCS OT
BO3MOXHBIX CAHKIIWIA. YBepeH, HUYEro y HUX He Io-
JYYUTCS», — MOTYEPKHYJ CITUKEP KPHIMCKOTIO IMap-
naMeHTa. TakuM 06pa3oM, aKTHBBI IBYX CTPaH He TaK
yX€e HEeCOIOCTaBUMBI, KaK 3TO KaXeTCsl Ha MepBbIi
B3rysiA. I[Ipu stoM Binactu Poccuu u KpeiMa nipu-
IEepXUBAIOTCA 3aKOHHOCTH, MOIYEPKUBasi, YTO Ha-
UMOHAJIM3aUM YaCTHBIX aKTUBOB HE NMPEIBUIUTCS.
Peys uner nMiub 00 UMYLLECTBE, MPUOOPETEHHOM C
HapyLIEHHEM 3aKOHOB. A TaKXe 00 UMYILECTBE, 10-
XOIbl OT KOTOPOTO MCIOJb30BAIUCH B MPECTYITHbIX
uensix. B nepyio odepens, mis ¢pUHAHCUPOBAHUS
MaiizaHa ¥ Tak Ha3bIBaeMOM «aHTUTEPPOPUCTUYE-
cKoif onepauun» Ha IOro-socroke YKpauHsl, KOTO-
pasi yXe npuBesia K riOei MHOTUX COTEH JIIOJEeH.

Kamnanmii xonpuckanuii — PR-akuus

WM HA4Ya/10 60JIbIIoi 3KOHOMHYECKOi BOMHDI?

IIpeanonoxum, 4YTO BCE AKTHBBI HAa CYMMY
3,8 mupa. mosul. (OLE€HKAa pOCCUHACKMX HAaKOIUIEH-
HBIX MHBECTHLIMM Ha YKpauHe) NpUHamIexaT poc-
CUMCKHAM KOMITAHUSM, «HaXOAsIIUMcs roa 3pdek-
TUBHBIM KOHTPOJIEM rocyaapcTBa». Jlaxe ecin Bce
OHU OyIyT KOH(PUCKOBAaHBI, TO UX XBAaTHT IS TO-
KpbITUSA JULIb 4 NIPOLIEHTOB TOr0 CYe€Ta, KOTOPbIM
Kues npenpsasii Ham no Kpeimy. Herycro.

IIpaBaa, kpoMe NpsAMBIX POCCHUIUCKUX MHBECTU-
LM Ha YKpauHE UMEIOTCS TaKXe POCCUHUCKHE aK-
THBBI B BUE KPEJIUTOB HallIMX 6AHKOB YKPAaUHCKUM
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Banentun Kotacowos
YKPAUHA: 3KOHOMMKA CMYTbI U1K EHBIM HA KPOBU

KOMIMAHUSIM Y OpraHu3alusM, NpUYeM UX o0beM
MOYTHA HAa TOPSIAOK MPEBBLILIAET MPSIMBIE POCCUM-
cKue MHBeCTUUMH. [IpumMedaTenbHO, 4YTO pEATUH-
rooe areHTcTBO Fitch OLIEHUI0O pUCKKM pPOCCUIACKMX
0aHKOB Ha YKpauHe, TO €CThb BbIIaHHbIE KPEIUTHI
BMECTE C MPOLIEHTAaMU B 28 MWJUTMApIOB JI0J/UIApOB.
OnHako, HU B 3aKOHE, HHU B 3asBJIEHUSX YKPaWH-
CKMX PYKOBOAUTEIEH O KOHPUCKALIMK POCCUMCKHUX
KPEAUTHBIX aKTMBOB NMOKa HUKAKWUX YNMOMMWHAHUMI
He O0buU10. KoH(ucKalMsi TaKMX aKTUBOB (paKTHYE-
CKM O3HayaerT, yTo BnacTH KueBa CaHKLIMOHUPYIOT
00 KOTUPOBAaHUE YKPAUHCKUMHU KOMIIAHUSIMU CBO-
UX 00s13aTEJIBCTB 10 KPEIUTHBIM JIoroBopaM. Bpsn
JIM YKpauHCKHE BJIACTH MOMIYT HA TAKOM 1uar, KO-
TOPBIHA MPUBEIET K «HEYTIPABJISIEMOMY XaoCy» B 3KO-
HOMMKE CTPaHBI.

CToOUT OTMETUTDH, YTO HAa YKpauHe MHOTO pocC-
CHHCKUX [ICHET, OHU TIPUXOAAT B CTPAHy Yepe3 poc-
cuiickue 6aHku. Yto kacaercs 6aHKOB, TO UX KOH-
¢uckaus crnocobHa CIpPOBOLIMPOBATH ITAIEHUE
Bceil 6AHKOBCKOM CUCTEMbI cTpaHbl. [To3ToMy pHcK
norepsiTb OaHKOBCKHME aKTUBBI Ha YKpawHe, IO
OlLIeHKaM CaMMX POCCHUMCKMX OGaHKHMPOB, HEBEJMK.
Hano uMeTsb B BUIY, UTO npoLeaypa SKCIpornprualuu
CcOOCTBEHHOCTH O4YEHbB PACTSIHYTa BO BpeMeHU. Ecnu
KueB pemurcsi Ha 3KCHponpUalumio rocCoOCTBEH-
HOCTH, TO POCCUMCKUI OM3HEC MOXET MPOCTO BHI-
BECTU CpeICTBA M3 YKpaWHbl. JlaHHBIA 1Iar MOXeT
CTaTb CEPbE3HBIM YAApOM ISl CTPaHBl, HaXOAsIIEH -
cq B npennedoJITHOM COCTOSIHUM. TakuMm 0Opa3oM,
«HEBUIMMas pyKa pbIHKa» CHeNaeT cBoe aeso. Poc-
CUM J1aXE He TIPUAECTCS BCTyNnaTh B 3KOHOMUYECKYIO
BOMHY.
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BusHecMeHbl, Bragetomue aktusaMu B PO u Ha
YKpavHe, pa3oLlIUCh B OLIEHKaxX AeicTBuii Kuesa.
MHorue 6M3HECMEHBI HE OTPULIAIOT, YTO YTPO3bl CO
cTopoHbl MuHiocTa 1 [IpaBuTenbcTBa YKpauHbI MO-
ryT npojomkaTbesi. Ho BOT BEpOSITHOCTD NPUHSTUS
KaKHWX-TO KOHKPETHBIX 111aroB (MpoBeIeHUE MPOKY-
POPCKHX paccjieNOBaHUI U BO30yXIeHUe CyaeOHBIX
JieJI) OHU OLIEHUBAIOT YK€ HAMHOTO HUXE. A MO3HU-
TUBHBIE PE3YJILTAaThl IPAKTUYECKUX LIarOB OLIEHUBA-
IOT ele HUXe. B KkpaifHeM ciydae, cankuuu Kuesa
MOTYT «3aLIeTTUTh» HEKOTOPBHIE POCCUUCKUE TOCKOM-
NaHMH, a YACTHBIM KOMITAaHUSIM OECIIOKOUTHCSA HE O
4eM.

Ho 3Ty Touky 3peHusi pasgensiioT JajJeKo He
Bce. HekoTopbie HEe UCKIIIOYAlOT BapUaHTa MOJTHOTO
IpaBOBOTO «Oecmpenena», Mmoxoxero Ha Oonplue-
BUCTCKHE 3KCIPOINPHALIAM BPEMEH TPaAXIaHCKOU
BOIHBI 1 BOEeHHOro KoMMyH#u3Ma B CoBerckoit Poc-
cun. «Ceiyac yKpamHCKHME BJaCTM CIIOCOOHBI Ha
YTO YTOOHO, MPUYEM B IPYTHUX CTPAHAX UX NMPU3HATH
Y TMTOKPBIBAIOT,— 3as1BWI POCCUMCKUNA OU3HECMEH, ¥
KOTOPOTro €CTh aKTUBbI HAa YKpauHe. — S He noka-
Xy HUYEro Jaxe CBOUM €BPOINEHCKUM MapTHEpPaM.
Ecnu Kues peanbHO HaYHET OTHUMATh aKTUBBI, €TI0
HUKTO HE YAEPXKUT, U B YKPAaMHCKHUX CyAaX HUYErO
NoKa3aTb OyIeT HEBO3MOXHO».

MHOrue yKpamHCKHE U POCCHUMCKHUE IOPUCTHI
OLICH 1 BAIOT 3asBJIEHME MUHUCTPA IOCTULIUU YKpau-
Hpl [leTpeHKO cKOopee Kak CpencTBO MCUXOJOrHye-
ckoro naBiaeHus Ha Poccuio. duznyeckm oHU Majio
YTO MOTYT apeCTOBaTh Ha CBOEM TEPPUTOPHH, a aPECT
POCCHMIACKMX aKTUMBOB B IPYIUX rocylapcrsax eule
Oosee cn0XeH, T.K. TaM MPaBOOXPAaHUTENbHBIE Op-
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raHbl He OYE€Hb CKJIOHHBI y4aCTBOBATh B ITOJUTHYE-
CKUX Urpax YKpauHbl. YKpauHCKHUE I0pUCThI HeO(DH-
LIMaJIbHO NMPHU3HAIOT, YTO [eHNIpOoKypaTypa YKpauHb
MOXET apecTOBBIBATb UMYLUECTBO B PaMKaxX KOH-
KPETHOTO YrOJIOBHOTO JieJia, OMHAKO YBA3aTh apECThl
1 KOHdMcKauuu ¢ aHHeKcuen KpbiMa npeacrasis-
€TCsl KpaiiHe CIOXHBIM AeJQM. U 11eJ10 He TOJIbKO B
HEIOCTAaTOYHOCTH IOPUIMYECKUX OCHOBaHUM. UMe-
IOTCsl aprYMEHTbI 3KOHOMUYECKHE B TOJIb3Y COXpa-
HEeHMS status quo. MHorue npeanpusaTusi, IpMHai-
Jiexaliue pPOCCMHACKMM HMHBECTOpPaM, OpPHEHTUPO-
BaHbI Ha PIHOK BOCTOYHOTrO cocefia YKpauHbl. bes
Y4aCTUSI POCCUMCKHX MHBECTOPOB 3TH NMPEATTPHUSTHS
MpEeBPALLAIOTCS B HEHYXXHYIO UTPYIIKY: OHU JIHIlA-
I0TCS1 pbIHKOB CObITa, @ MHOTAA TaKXE UCTOYHUKOB
CHIPBbSI M KOOIEPALIMOHHBIX CBSA3EH C POCCUINCKUMH
MpeanpUATHIMHU. Tak, Mbl yKe yNOMUHAJIU IPUHAN-
nexaiee «PocaToMy» KpaMaTOPCKOE IPEATIpUSITHE
«IHepromaucneuctais» (BMC). OHo sBasercs
BaXHBIM 3BEHOM B IMPOU3BOJCTBE KOMIUIEKTYIOLLIUX
JUJIsl 3HEeproMalliMHOCTPOeHUs (KaK POCCHMCKOro,
TaK U YKpauHCKOro). Ero KoH@puckaius MoXeT Bbl-
3BaTb CUMMETPHUYHBINA OTBET CO CTOPOHbI POCCUSIH,
KOTOpbIE MOHOTIOJIbHO CHa0XaroT yKpauHckue ADC
sIIEPHBIM TOTLUTMBOM.

YkpauHckuit nonuronor Brnagumup DeceHko
cuyutaer 3asgpieHuss [laBna IleTpeHKO <«HCKITIOUM-
TEJIbHO 2JIEMEHTOM HH(POPMALIMOHHOM BOMHBI, TPU-
yeM He oyeHb yMeJiod. [TonoOHBIE neMapiln yXyn-
ILIAIOT MOJIOXEHHUE TIPE3UAeHTa YKpPauHbl U MOPTAT
XU3Hb [MPEMbEPY».

[Tocne BbIOOPOB Nnpe3uieHTa YKpanHbl BCe XAYT
3agBienuit Ilerpa ITopoiiieHKO IO MoBoay KOHPU-
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CKaLMiA pocCUMCKUX aKTUBOB. OH €1Ie Ha 3TOT CYET
He BBICKa3bIBaICSl. 3HAYUTEbHAs YaCThb YKpauH-
CKHX MapJIaMEHTapUEB MOJIAraeT, YTO LEPEMOHUTHCS
¢ Poccueit Hedero, 61aro Ha OTKpOBEHHO pa30boii-
Hbl€ 1Iard ux noouipsier BaimmHrrod. Oauy U3 nu-
JEpPOB MapiaMeHTCKOMi ¢pakimu «baTbKMBLIMHA»
Anekcanap BbpuruHen nosaraet, yto «ecau Poc-
CHUSl HE CTaHET TUIATUTh (KOMIIEHCALIMU 32 YObITKH
ot norepu Kpesima. — B.K.), OyneM 3abuparhb ruiaty
POCCUMCKMM ra3oM, MAYLIMM TpaH3UTOM B EBpoIty.
CraHeM OTKauyMBaTh €r0 B YKPaMHCKHE XpaHUJIUILIA.
Taxcxke Mbl UM3y4yaeM BO3MOXHOCTb KOH(QMCKALMU
npuHamiexawein Poccun HeIBUXHMMOCTM — Ha-
NpUMEpP, 3MaHUsI TOCOJbCTBAa». Ha Hamux mrasax
NpUA TIOMYCTUTEJNbCTBE BalllMHITOHA NPOMCXOAUT
¢opMUpOBaHUE HA YKPaUHE 3MULIEHTPAa BOCHHOM U
3KOHOMHUYECKOM HECTAOUJILHOCTU, KOTOPHIA MOXET
3aTPOHYThb He ToJIbKO Poccuio, HO BCio EBpony.
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POCCUNMCKHUE BAHKH HA <MUHHOM
MOAE>» YKPAUHBI

Hanpsaxenue 8 omuowenusx Poccuu u Yipaunst ce2004s do-
cmuzAo Kpatixe 8vicoxozo 2padyea. Ho npu smom cxradviéaem-
s docmamouno napadoxcasvHas cumyayus: Ha meppumopuu
HAWIEZ0 <NAPMHEPA-NPOMUBHUKA> NPodosxalom Jeiicmeo-
eamv poccutickue 6anxu, sepHee ux <«douxu>. Cumyayus
Kpaiine CAOXCHAS, nPOMUBOpeHUsas, ¢ mpyono npedckasyemvim
1npodosxceruem.

ITo3uuMH poccHiicKHX 0aHKOB Ha YKpauHe

Poccuiickue 6aHKM B IpebIay1LHe oAbl YCIE U
3aHATb JOCTAaTOYHO INMPOYHBIE NMO3ULUM Ha YKpau-
He. MHOCTpaHHBI KanuTan B 6GaHKOBCKOM CUCTEME
YKpauHbl 110 cOCTOogHMIO Ha Hayaio 2014 roxa, o
naHHbIM HauunoHanpHoro 6aHka Ykpaudsl (HBY),
ObUI pencTaBiieH 26 ctpaHaMu. KpynHeALnM HHO-
CTPAaHHBIM HMHBECTOPOM IO IOKAa3aTe/I0 YYyacTHsi
B YCTaBHOM KariUTajle 6aHKOB YKpauHBbI SIBJISIETCS
Poccus (1/5 Bcex MHOCTpaHHBIX MHBECTULIHI B 6aH-
KOBCKOM cekTope YKpauHbl). Jlajiee 3a pocCHHCKM-
MH 6aHKaMH cienytot 6aHku Kunpa, Hunepnannos,
Asctpun, @paHLUH.

Bcero Ha YkpauHe, o criuckam HBY, 180 6an-
KoB. Ha Hayaio HbIHEILHETO rojia Ha YKpanHe ObL10
14 «1o4yek» pOCCHMUCKMX OAHKOB, YTO COCTABJSET OT
obuiero yrcyia 6aHKoB B cTpaHe okoJio 8%. IIpexne
Bcero, 3to rocbanku: BTB, «C6epbank», BOb (ero
«104Ka» Ha YKpauHe HasbiBaeTcs «IIpoMuHBeCT-
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6aHK»). Cpeny 4acCTHBIX POCCHICKMX OAaHKOB ca-
MBIM KPYITHBIM sIBJIsieTCSE «Abda-0aHK».

Jlonsi pOCCUMCKUX «I0YeK» B 00OLEM oObeMe
aKTMBOB 0OaHKOBCKOIO CeKTopa YKpauHBI OLICHM-
BaeTcsl npumepHo B 15%. Ilo BenuuuMHE aKTHBOBE
KPYNHEHIIUM Ha YKpauHe POCCHUHCKUMM OaHKOM
sapisiercs «[IpoMuHBeCcTOAHK», KOTOPBIM, MO JaH-
HbIM HBY, Ha Hayano 2014 roma 3aHuMMali cpeau
Bcex 6aHKOB YKpauHbl 6 MecTo. B a6CO/MIOTHOM BbI-
pPaXEeHUM aKTUBBI 3TOM «qouku» BOba Ha Ykpawu-
He OLICHUBAJIUCh B 5 MJIpA. nosul. Jajiee ciienoBaiu
«CbepbaHk» (9 MecTo), «Anbda-6aHk» (10 MecTo),
BTbB (12 mecro). B rpynmny cpeaHux mo BeJUYHU-
HE aKTUBOB OAHKOB POCCHMCKOIO MPOUCXOXIECHHUS
pxogunu: BM bank (59 Mecro), «DHeprobaHk»
(72 Mecto), «DonpkcdaHk» (74 mecro), «Iletpo-
KOoMMepll — YkpauHa» (101 MecTo).

Ilo obbeMaM aeno3uroB PU3NYECKUX JIMIL Cpe-
I POCCUMCKUX «J0YeK» TUACPOM ObLT «COepOaHK»
Ha Havano 2014 rona nx oobseM y «CoepbaHKa» ObL!
paBeH 13,96 MJIpA. rpUBEH, B TOM YHCJIE B BJIIOTE —
10,38 mupa. rpuBeH. B criucke Bcex 6aHKOB YKpa-
MHBI COepOaHK MO 3TOMY MOKA3aTeN 0 Ha Haydalic
2014 roma Haxogwicd Ha 6 Mecte. [1o o6beMaMm ne-
MO3UTOB IOPUIANYECKHUX JIML BEOyLIEH POCCUIMCKOY
«I0YKOi» Ha YKpauHe okazaics «Aybda-0aHK»
6,57 mipa. TpUBEH, B TOM Yucie 3,89 MIpa. rpuBer
B BamoTre. Ilo 3TtoMy mokasarenio «Aybda-0aHK»
B pEUTHHIe Bcex O0aHKOB Ha YKpauHe 3aHWMaJ
10 cTpouKy.

Poccuiickue 6aHKM HOCTaTOYHO ITyOOKO BHe-
OPWIKCH B YKPAaHMHCKYIO 9KOHOMUKY. Bo3HMKI1a B3a-
MMHasl 3aBUCMMOCTb. YKPaUHCKUE KOMITAaHUHU U Io-
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CyJapCTBO JOJ/DKHBI POCCHMHCKMM OaHKaM 28 muipn,
JIOJUTIapOB. JTHU IaHHBIE 03BY4YWI B HOsiOpe 2013 rona
npe3uaeHT Bnanumup IlyruH. B KauecTtBe OCHOB-
HbIX KPEIWTOPOB OH Torma HaswiBan BOb, «las-
npoMbaHk», «Coepbank» u BTH.

Ilo oueHkaMm peuTUHTOBOro areHrcrBa Fitch,
clenaHHbIM B Havasne 2014 roma, mpyMeEpHO MOJIO-
BMHA 3TOI CyMMBbI NPUXONMTCSA HAa UX YKPAMHCKHX
«[I04YeK», KOTOpble B 3HAYUTEJIbHOW CTENEeHU (H-
HaHCUPYIOTCSI MaTePUHCKUMU KOMITaHUsSIMU. Bto-
pasi IOJIOBUHA BblJaHAa HEMOCPEIACTBEHHO ¢ OajaH-
COB Mare€pUHCKUX GAHKOB WIM WX TONpPa3NeACHUHM.
Pucku cBsizaHbl B TEPBYIO O4epelb C KPEIUTAMHU,
BbIIAHHBIMU YKPAaUHCKUM MPEATIPUSITUSIM U COCTaB-
JISIIOIMMM 0oJiee MOJOBUHBI B OOLIEH CyMMe 10JIra,
MOCYMTATIU B PEUTUHTOBOM areHTcTBe. Ellie okoso
25 npoueHTOB (PUHAHCHUPOBAHUS TPUXONUTCS Ha
KPEeIUTbl POCCUNCKUM W YKPAMHCKUM TTpeANpPUHU-
MarTeJIsiM, MIPpUoOpeTaBIIMM aKTUBBI B YKpanHe. Ha-
30BEM HEKOTOPBIE CIEJIKH.

HaubGonee xpynmHbiM cuMTaercs Kpenutr BOba
MeTajutypruyeckoMy mnpennpusituio «HAHIycTpu-
anbHBIN cowo3 JJoHbGacca» Ha cymMmMy 8 MJIpA. AOJLI.
Psan kpenutoB ronoBHbIM 6aHkoM BOb BbimaH Ha
NpoBeneHNe Ha YKpauHe crenok M&A (cnusHust
Y TOMJIOLICHUS ).

«[asnpombaHk», HOpMAIBHO HE IPUCYTCTBYA
Ha YKpauHe, NpeaoCTaBWI TPAaHCTPAaHWYHBIA Kpe-
Ut «Hadrorasy» Ha cyMMy 2 MJIpAI. AOJUL., KOTOPBIA
B 2013 romxy 6bU1 HPOJIOHTHPOBAH U 10 CUX ITOP OCTa-
€TCS1 HEMOrallCHHBIM.

«Anppa-6aHK» B JHMUE <«MaTePUHCKOW» Op-
raHU3allMd U ee YKPauHCKON «IJOYKU» OTKPbUIH
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B 2012 rony COBMECTHYIO KPEAUTHYIO JIMHUIO YKpa-
WHCKOMY NPeANpPUSATHIO arpOIPOMBILIIIEHHOIO CEK:
topa «KepHen» ¢ iumutom 170 MIIH. 1OJLI.

Poccuiickne OaHKOBCKHME «IOYKH» SIBJISIOTCS
KpeaAuTOpaMy YKPaWHCKOTO IoCynapcTBa, COCPEao
Ta4yuBasi B CBOMX Moptdesisax 60ab1ne KOMUYECTB:
JoaroBbix Oymar MuHduHa YkpawHbl. B o6iuei
CJIOXXHOCTM NPUMEPHO Ha MWUIMApa [I0JUIapOB
Ha nauano 2014 r. noptdenu rocynapCTBeHHbIX 00
JIMTALMA YKPaUHCKUX <«I0YEK» POCCUMCKHUX OaH
KOB ObUIM ClieayloliuMH (MJTH. poit.): «[IpomMuH
BecTOaHK» — 266; «Coepbanuk» — 346; BTB — 145
«Anbda-6aHk» — 145.

Xponuka coOpITHi

BOKPYT POCCHICKHX DaHKOB Ha YKpauHe

Poccuiickne 6aHkM Ha YKpauHe IOJNTOE Bpe
Msl 3aHUMaTH CTaOMJIbHbIE TTO3ULIMU, HECMOTPS Hi
JOCTAaTOYHO HEOJArornpUsATHYI0 3KOHOMHYECKYK
CUTyaUMI0 B CTpaHe. OTHOCHUTENbHO CIIOKOHHA!
XW3Hb HalliMX 0aHKOB 3aKOHYMJIACh C COOBITHSIMI
Ha MaiinaHe ¥ rocynapCTBEHHbIM II€PEBOPOTOM |
despasie 2014 roga. ITU NOIUTHYECKHE (2 OTYACTI
U BOCHHbIE) COOBITUSI HEMEIUIEHHO OTPA3UJIMCh Hi
COCTOSIHMHU BCeil 0aHKOBCKOM CHUCTEMBI YKpPauHHI, |
TOM YMCJIE «J04YKaX» pocCUCKUX 6aHKOB. ITocTapa
€MCsI OITUCaTh XPOHUKY COOBITHIA NMOCIEIHUX MeCs
LEB BOKPYI POCCUIHCKUX OAHKOB.

®eppaib. B cBsA3u ¢ yrpo3oii obuero nedonr.
Ha YKpanHe POCCHIACKME roCyJapCTBEHHbIE OaHKI
3asBWIM, 4YTO MPEKpallaloT KpeAUTOBAHUE IOPH
OAYECKUX U PUINYECKMX JIML] 1O BPEMEHM, KOTI,
B CTpaHE HACTYIIUT 3KOHOMHYEeCKass U (pUHAHCO
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Basd crabuamsaumsa. Poccuiickue 4yacTHble OaHKM
3TH ONEpalMHU NpeKpatwiM eue paHsiie. B CMHA
YKpauHbl NMONOOHBIE PELIEHUSI POCCUMCKHMX TOCy-
JAapCTBEHHBIX 6@aHKOB ObUTH KBUTM(DUUHUPOBAHBI KakK
MOMNBITKA NECTa0OWIN3aLIMKA 3KOHOMUAYECKOTO U Pu-
HaHCOBOTO MOJIOXEHUSI CTpaHbl. [Ipy 3TOM yKpauH-
cxne CMMU akueHTMpOBaIY BHMMAaHUE Ha TOM, YTO
rocbaHku Poccum npUHsUIM pelICeHUEe O npeKpaile-
HMM KPEIUTOBAHMUS TOYTH CUHXPOHHO, HaMekas,
yT0 OAHKU CHeNaly 3TO «I0 KoMaHIe u3 Kpemisi».
[IpuMeyaTebHO, YTO OYEPHUE CTPYKTYPBI HEKOTO-
PBIX IPYTHX HHOCTPAaHHBIX OaHKOB B 3TO BpeMsI IPU-
HUMAaJIM NIOAOOHBIE peHICHUs1, OMHAKO MHPOpMaLIM-
OHHBIM aTaKaM cO CTOpoHbl KreBa OHU He ToaBep-
ranuch. Pe3ko oboctpuiicss aepUUUT HATAUYHOCTU
Ha YKpauHe. MHOrMe yKpamHCKUe 0aHKHM U «JI0Y-
KH» UHOCTPaHHBIX OAHKOB BBEJIM OrPaHUYEHUS Ha
CHAITHE HAJIMYHBIX CPEICTB co cueToB. Hanboblei
KPUTHUKE MOIBEPIVIMCh OTPAHUYEHMS, BBOAUBLIUECS
POCCHICKMMH «IOYKaMH»; OHU KBalM(pULUHUPOBaA-
JIUCh KaK MOIMbITKA COUMAIBbHOM JecTabuiIn3auuy B
crtpaHe. O4eBUIOHO, YTO BCE 3TU «CTPEJIbI» YKPaUH-
ckux CMH MOXHO OTHECTH K «MH(MOPMALIMOHHOM
BOMHe» npotuB Poccun.

28 deBpasniga HBY orcrpanui BoceMb 0aHKOB OT
ornepauui Ha MeX0aHKOBCKOM BaJIlOTHOM PBbIHKE 32
«pacKayKy» BaJIIOTHOTO Kypca rpuBHbl. CIIMCOK Ha-
Ka3aHHbIX 6AHKOB HE PacCKpPBIBAJICS, HO CleUHaTUA-
CTbl OTMETWJIM, YTO B 3TOM CITMCKE OKa3aJicsi poc-
cuiickuit «CoepOaHK».

Mapr. B cBs13u ¢ coObITUSIMH B KpBIMY, KOTOpBIE
Bjacti KueBa kBampuIMpoBaIU KaK «aHHEKCUIO
Poccueit mosyoctpoBa», Hayajiachb KaMmaHus1 60ii-
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KOTa pOCCUMCKMX KOMITaHUI 1 OaHKOB Ha YKpauHe.
Bokpyr oducos poccuiickux 6aHkoB BTb, «Anb-
bwi», «CoepbaHka» u «I[IpoMuHBecTa» B KieBe ak-
TUBUCTHI MaiinaHa cTaju opraHu30BbIBATh [TMKETHI.
Ha Hekoropoe BpeMst 3TH 0(HCH MPEKPATWIX CBOIO
pabory. OmHOBpEMEHHO aKTHUBHUCTHI MaigaHa op-
raHM30BaIM NMUKET O0KoJjo 3aaHuss HBY ¢ tpebosa-
HHUSIMHM IIPOBECTH HEMEIUICHHYIO HAalIMOHAIN3aLUIO
TE€X YKPaMHCKHX 0aHKOB, I'OJIOBHbIE OpraHU3alUu
KOoTOpHIX HaxonasTcd B Poccun. Kpome Toro, mpo-
3ByYaii INpU3bIBbI KOHPUCKOBaTh 00beKThl BOba
B aktuBax UCJl («MHmycTpuanpHbIii coro3 JoHbac-
ca»): 3anOpoXCKUN METAJUTyprudeckuii KoMOMHaT,
JuenponzepxuHckuit IMK uMm. J[3epXUHCKOrO,
AJTYeBCKU METKOMOMHAT, AJTYEBCKUI KOKCOXMU-
MHYeCcKUit komMOuHar, TpyOHbIit 3aBon UM. JIeHMHa
(3TH aKTUBBI HaxXoaATcs 1o KoHTposieM BOba, Bbi-
nasurero kpeaut UCJI Ha 8 muipa. nosun.).

Yepes CMH u HapyXHYIO peKjaMy 3Bydau
NMpU3bIBbI OOMKOTHPOBATb POCCUHCKME TOCOAHKMU.
[Ipexne Bcero, nmpu3biBas CHUMATL CpPEACTBA CO
cueToB. Takke B pocCHICKHE OAHKH CTaJIM HAaIlpaB-
JIATHCS THCBMEHHBIE YBEIOMJICHUS OT (PU3NYECKUX
M IOPUINYECKUX JIML 00 OTKa3e 00CIyXMBaTh U IO-
ramarthb rnojyd4eHHoeie Kpeauthl. Kpome Toro, cpeau
YKPauHCKMX OaHKMpPOB pa3aBajMCh HPU3BIBBI K
HBY (xak «kpeauTopy nocjiexHeil MHCTAHIIMM») B
ciay4yae BOZHMKHOBEHHUS Ha YKpauHe GaHKOBCKOIO
KpHU3HCa OTKa3aTh B JIIOOBIX popMax MOMOILUA pOC-
CHUHCKHMM «JOYKaM».

YKpauHcKasi uctepus NMPOTHUB POCCUHCKUX OaH-
KOB YCWIWJIACh IOCJIE TOrO, KaK LleHTpanbHbIH OaHK
Poccuiickoit @enepauyu B HaYale MapTa Ha3HAYMJI

-135-



Banextun KaracoHos
YKPAUHA: S3KOHOMMKA CMYThl UK QEHBIN HA KPOBU

BPEMEHHYIO aIMUHUCTPALIMIO B POCCHACKYIO «I0Y-
Ky» «I[IpuBar6anka» Uropss Konomoiickoro. AKTu-
BUCTBHI MaiinaHa ctain TpeGoBaTh 3epKaJIbHbIX Mep
co cropoHsl HBY B oTHomeHun «1o4yek» poccui-
CKUX roc6aHkoB Ha YKpauHe. [To HEKOTOpHIM JaH-~
HBIM, 3T0 ObLJIa onbITKA K0JIOMOICKOro OTOMCTUTD
Mockse. o

Anpens. KaMnanusi 60iKOTUpPOBaHHUS POCCHIA-
CKUX 6aHKOB nmpomoskuinack. U3MeHWICS XxapakTep
JIo3yHroB. Tenepp poccuiickue 6aHKM Mmomo3peBa-
I0TCS B TOM, YTO OHHM OKa3bIBaIOT CONEMCTBUE «CeTa-
paTtuctaM» Ha FOro-Boctoke YkpauHsl. Bot, Hanpu-
Mep, ColepXXaHUE OMHOM TaKo# JTUCTOBKM: ««Cbhep-
6aHk Poccun», «IIpomunBectoank», BTb — 6aHku,
KOTOpble (UHAHCUPYIOT BOMHY Poccuu npoTtuB
YkpauHbl. OHM OIUIAYMBAIOT POCCHUMCKMX OUBEP-
CaHTOB, CENMapaTUCTOB U mpenareiei. OHU — Pu-
HaHCOBasi OCHOBA TEPPOPHCTOB Ha YKPAaMHCKOM 3eM-
Jie». YKpauHCKHMe aKTUBUCTHI JaXe CO3May IPyIiy
«bankoBckas coTHsI» B «DeiicOyke».

15 ampenss Cnyx6a 06e30MacHOCTA YKpauHbI
3asBWJIa, YTO PMHAHCUPOBAHUE TEPPOPUCTHUYECKUX
rpynn Ha Bocroke YKpaumHBI HNPOMCXOAUT C MC-
MOJIb30BAHMEM aKTHBOB POCCUMCKOIro 6aHKOBCKOTO
y4pexXIeHHUsI, YTO M TOCIYXHJIO MTOBOAOM K OTKPbI-
TUIO YTOJIOBHOTO npou3Boactsa. [1o nanHsiM CBY,
B Mapre-anpene 2014 r. JODKHOCTHBIE JiMLiA LIEH-
TpaJIbHOTO O(pHCca OJHOr0 U3 POCCUMCKHNX OAHKOB B
Kuese Bonpeku TpeboBaHusIM 3akoHa YKpauHbl «O
MPENOTBPAIIEHUHM W TPOTUBONEHCTBUM Jieraiusa-
LMY (OTMBIBAaHHS) JOXOHOB, MOJYYECHHBIX MPECTYTI-
HBIM TIyTeM, WIW (UHAHCUPOBAHUSI TEPPOPHU3IMa»
noxobHoe (pMHAHCHUPOBaHWE ocCyLlecTBIsIN. s
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3TOT0 JOJKHOCTHBIE JIMLIA YKa3aHHOro 0aHKOBCKO-
r0 yYpeXIeHusi B MapTe-anpene, IKoObl NepeBein
45 MWIIMOHOB IpUBEH U3 Oe3HAIMYHOM (HPOPMBI B
HanuyHble. Takke CBY ycraHoBMWIIa, YTO OaHK exe-
aHeBHO nepeuucist ot 200 go 500 moyutapos CHIA
Ha IUIaTeXHblE KapTOYKM, BbIAAHHBIE YYACTHHUKAM
5TUX TEPPOPUCTUYECKMX IpyMIl. Brocnencreuu cra-
J10 u3BectHo, yto CBY nmMmeno B Buny «CoepbaHk
Poccun». Y. o. reHepanbHoro nmpokypopa Oner Max-
HULIKMIA 3asIBUI 1O TEJIEBUAEHMIO, YTO IO «COepbaH-
Ky» Ha4yaTo yTOJIOBHOE NMpou3BoaACTBO. «COepOaHK»
clieJlaJl OTBETHOE 3asiBJICHHE, B KOTOPOM B YaCTHO-
cTH, roBoputcs: «Ham 6aHk BHe nonutuku. Hamra
3aaya — 3a00TUTHCS O 0J1aronoJay4yuu KJIMEHTOB U
COTPYQHMKOB, Pa3BUBaTb 3KOHOMHUKY YKpPaWUHbBI».
[Toxoxue NO3UIIMM BBICKA3aJIM U TIPECC-CITYXObI
YKPAUHCKHMX «I04eK» «Aybda-6anka», Boba, BTh.
ITo3nHee BHISCHWIOCH, YTO YIIOMUHABIIMECS B CO-
obmeHun CBY «y4yacTHMKM TEpPOPUCTHUYECKHUX
rpynil» — o6bsIyHbIe XuTeHu JloHeukoi, JlyraHckoi
¥ Apyrux o0acTeil, KOTOpPhIE B OXMIAHUM JIEHEX-
HOTO KpH3KCa CHUMAIY HaJIMYHbIE U3 OAHKOMATOB.
Mexnay npouuM, Takas Xe JeHeXHasl TaHuKa Ha-
OJroganach ¥ B APYTUX perioHax crpaHbl. OnsiTh Mbl
HUMEEM JIeJIO C «MHPOPMALIMOHHOI BOHHOM» IIPOTUB
Poccuu.

Maii. 6 mas HBY o6basisier o 3anpere pado-
Thl YKpauHCKUX 6aHKOB B KpriMy u ropoae Cesa-
cronoib. OQHOBpeMeHHO Biaactu KpriMa cOBMeCT-
Ho ¢ bankoM Poccuiickoit Peaepauuy HAUMHAIOT
MPOBEPKY OESATEIbHOCTU KPEAUTHBIX OpraHu3auuit
B HOBbIX cyObekTax P®D. Iloka Pecnybnunka Kpoim
Haxonwiach noj IOPUCIUKUIMEH YKPAUHCKOTO rocy-
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JapcTBa, TaM (QYHKIMOHMpPOBaIU 77 GAHKOB, a UX
ceTh HacuuThiBaIa 11 ¢unmasoB u CBbIlIE OTHOMN
THICSYM oTaeneHuil. OCHOBHasI 4acTh OaHKOB ObUIM
YKPaWHCKHMMH, XOTSI ObUIO M HECKOJBKO <«IOYEK»
POCCUMCKUX DAHKOB.

BepxoBHas Paia npuHUMaeT 3aKOH O BpEMEHHO
OKKYNUPOBaHHBIX TeppuTOopusiX. Llenb 3aKkoHa — Jie-
raJiIi30BaTh apecThl ¥ KOHPHCKAUMU aKTUBOB POC-
CUICKMX KOMITAaHUI1 ¥ OpraHu3aluii Ha TEPPUTOPHUH
YKpauHbl U 3a €€ MNpeAciaMu IS KOMIEHCAIMK
yiiep6oB ot «<aHHekcun» KpeiMa. Bnactu Kuesa He
PacKphIBalOT CIMCKA OOBEKTOB apeCTOB M KOHPH-
CKaLMii, HO 3KCNEPThI MOJIAraloT, YTO B ITOM CIH-
CK€ MOrYT OKa3aTbCsl poccuiickue 6aHku. He Tonb-
KO T€, KOTOPBIC UMEIOT CBOU «I0YKH» Ha YKpauHe,
HO TaKX€ UHbIE POCCHUMCKHE OaHKH, KOTOPHIE BbI-
JNaBaJIi KPEAUTHl YKPAUHCKUM KOMIIaHUAM M Opra-
Hu3auusM. [lon «koHpuckauen» NPUMEHUTEIBHO
K OaHKaM MOHMMAEeTCs TaKXKe OTKa3 KJIMEHTOB GaH-
KOB IoraumaTb 00513aTeJIbCTBa MO MOJyYEHHbIM Kpe-
JIHUTaM.

Hionb. [Ipononmxunace 3ayucrka Hemobpoco-
BeCTHBIX 0aHKOB B KpbiMy nox aruaoit banka Poc-
cun. B yacrHocty, LIb Poccun nocraHoBieHueM oT
10 “roHSA npeanuca MATH YKPaMHCKUM KPEIUTHBIM
KOMIMaHUAM CBEpHYTb 6u3Hec B KpbiMy u CeBacro-
nosne. Cpea NpUYMH BHOBb Ha3BaHO HEMCIIOJIHE-
HME 0053aTeIbCTB nepen KpeauropaMu. Ounuanam
3THUX KPEAUTHBIX OpraHu3auuii B KpeiMy 3amnpereHo
NPEeNOCTaBAATh OAHKOBCKUE YCIIYTH (PU3NYECKUM U
IOPMINYECKUM JTMLAM, 33 UCKITIOUCHUEM Mepeaayu
aKTHBOB U 00s13aTenbCTB. [IpoOpeTeHHeM npas Mo
BKJIaJaM M KOMIICHCAaLlMOHHBIMU BbITUIaTaMU 3aii-
Metcst (DOHI 331U THI BKJIAJYUKOB.
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B Havase Mecsilia MMHMCTP IOCTULIMM YKpaWHbI
Iletp IleTpeHKo 3asiBUJI, O TOM, YTO B pE3Y/IbTATE
otropxeHus1 KpsiMa YkpanHa noHecina yuep6, paB-
HBlii OoJiee 1 TPUILIMOHA NOJUI. , WK cBhilIe 90 Mupa.
Josul. B ToM 4yuciie moTepsiHbl aKTUBBI YaCTHBIX OaH-
KOB Ha CyMMY 16 MJIpI. I'PMBEH M 30JI0TOBAJIIOTHBIE
pe3epBbl Ha cymMMy 6 Mipa. rpuBeH. To ecTh uM-
CcTO 6aHKOBCKME YOBITKM YKPaHWHbI OT «@aHHEKCHUH»
KppiMa 3KBHUBAJEHTHbBI CyMMe, IIpeBbilIalOLIEN
2 MJIpI. J0JUl. DKCIEPTHl MOoJaraloT, 4To IPUMEPHO
Ha TaKyl0 CyMMY MOTYT OBITb MPOMU3BeACHbI KOHPH-
CKallMM aKTUBOB POCCUMCKHX OAHKOB Ha YKpauHe.
CaMblii IpocToil crnmoco6 KoH¢pUCKaLMili — OTKa3 B
BBITUIATE JOJITOB IO KPEAUTaM U 3aiiMaM (B BUJIE TO-
CYIapCTBEHHBIX OOUralMii), KOTOpbie paHee ObUIU
MOJay4YeHbl OT POCCHUMCKUX OAHKOB.

Byaymee poccumiickux 6aHKOB Ha YKpauHe

[TonuTHyeckuni xaoc B CTpaHE MOXET OTOMTHU Ha
BTOpOW IJIaH, €CJIM HAYHETCSt Xa0C 3KOHOMUYECKUH.
Bo3MoxxeH cyBepeHHbIH ae(hoaT YKpauHbsl U mpe-
BpallleHHE TOCYUapCTBEHHBIX O0JMrauuMii, Haxons-
umxcs B noprdesix 6aHKOB, B MaKyaTypy. Mexny
TeM, 3TH OyMaru paccMaTpuBaIuCh Kak Haubosee
JMKBUIIHAS YaCcTb KanuTaaa 6aHKOB, C TOMOLIBIO KO-
TOPOH OHM MOTJIM FAPaHTUPOBATh MOKPHITHE CBOUX
obOsa3arenbcTB. CeroiHs Takue OyMaru yxe He pac-
CMaTPHUBAIOTCS1 KAK MHCTPYMEHT rapaHTvi. ¥ «[1po-
MUHBeCTOaHKa» NOJISI TAKUX «MaKyJIaTypHBIX» OyMar
10 OTHOLLIEHMIO K YCTABHOMY KaruTany OLeHUBAeT-
caB47%, y «Coepbanka» — 75%, BTb — 34%. I1o-
CKOJIBKY POCCHICKME OaHKM BbIAABAIM KpPEAMTHI
YKPAaUHCKHUM KJIMEHTaM NMPEeUMYIIECTBEHHO B UHO-
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CTPAaHHOM BaJIOTE, TO M TOJYyYaTeId KPEIAUTOB, U
HalI¥ 0aHKHW CTAIKMUBAIOTCSI C PUCKOM JI€BaJIbBallu1
TPUBHBI. A AeBajibBallMs Hajauio, npuyeM y HBY
HET AOCTAaTOYHBIX PE3epPBOB, YTOOBI OCYLUECTBIISTH
HeoOXONMMbIE BaJIIOTHbIE HMHTEpPBEHIMH. Cepbes-
HBIMU SIBJISIIOTCSI PUCKM O0ECLIEHEHHS 3aJI0TOB MOJ
BbIIAHHbIE KPEOUTHI. BTO0 (PU3NYECKHE AKTUBHI,
a TaKKe rocyapCcTBeHHbIe oO0nuraunm. Mul yxe He
TOBOPUM O PUCKaX apecTta U KOH(PUCKALIMH aKTUBOB
POCCUMCKHUX OaHKOB MOCJIe MIPUHSTHUS B Mae 3aKOHa
O BPEMEHHO OKKYTTMPOBaHHBIX TEPPUTOPHSIX.

BrnipoueM, He crout abCOMOTH3MPOBATH PUCKH
Y BUAETH Oyayliee poCCUMCKMX OaHKOB Ha YKpanHe
JIMLLb B YEPHOM CBeTe. ¥ POCCHUMCKHUX «I0YEK» IO
CpaBHEHUIO C YKPaMHCKUMU OaHKaMHM OoJIbLIE LHIaH-
COB BBICTOSITH B ciiyyae OaHKOBCKOTO KpH3uca, T.K.
OHHM MOTYT pacCyuThiBaTh Ha nomMoib u3 Poccuu;
0co0eHHO 3TO KacaeTcsi rocbankoB. Hamo Takxe rno-
HUMAaThb, 4TO OOMKOTbI POCCUMCKUX DAaHKOB IOPOTO
oboinyrcs YkpauHe. OHU MOTIYT CIIPOBOLIMPOBATH
0aHKOBCKMM KPU3UC B CTpaHe. Mexay NMpoynM, Ha
YKpauHe npoBOaAMANUCh OOMKOTBI HE TOJILKO B OT-
HOILEHHWU POCCUHCKMX OAaHKOB, HO TaKXe B OTHO-
IIEHUM POCCUICKHMX TOBApOB U yCIIyT. Bropbie ObL1H
6osnee ycnewHbIMUA. axe oObiBaTeNb, HaJlEeKUHA OT
3KOHOMMKHU, TTIOHUMAET: €CJIM «MOBAJIUTH» XOTS Obl
OIMH OaHK, MOXET BO3HUKHYTb «3(hGHEKT JOMUHO»,
BO3HMKHET MacIlUTaOHbI 6aHKOBCKMIA Kpu3uc. Tor-
Ja MaJlo HUKOMY He mnokaxercs. [IpuMeuarensHo,
YTO POCCUMCKUE «IOYKU» BeJIM cebsi ropa3mo 6osee
CIMIOKOMHO, YeM 3anagHble OaHKU, KOTOpble HaYaIu
B sitHBape-¢espaie 2014 rona yxoouTh U3 YKpauHHI,
oxunas nedoinra.
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KueB Takxe mnpekpacHO IOHHUMAET: Cepbe3-
Holi 6aHKOBCKOM BOiTHBI y YKpauHbl ¢ Poccueit Bce
paBHO He nojyyurcs. Jlaxe eciu OyayT NpoBEAEHbI
MaciuTabHbie KOH(pHUCKALMU aKTUBOB POCCUMCKHMX
0aHKOB Ha YKpauHe, OHM HE CMOTYT HaHECTH 0OJIb-
uoro yuepba 6aHkoBckoil cucremMe Poccuu. Ilo
pa3HbIM OLICHKaM, Ha YKpauHY IPUXOOUTCS BCETO
ot 1,5 10 2,0 % axTBOB 6aHKOBCKOI1 cucteMbl PD.

B cknagpiBalolieiics Ha YKpavHE CUTYyalLUU
poccuiickue 6aHKM CTapaloTcsl He OelaThb PEe3KMX
JBWXECHUHI, [IPH 3TOM I10 BO3MOXHOCTH IBITAIOTCS
CHUXaTb CBOM PUCKM Ha «MUHHOM TIoJie» YKpau-
Hbl. 1 TpyIHO Haxe cKa3aTb, KAKUE PUCKH IJISI HUX
bosiee onacHbl. Ceilyac BHMMaHWe OOJbIIE TPU-
KOBaHO K PUCKaM IOJUTHYECKUM, YTPO3€ apecToOB
1 KoHpuckauuit aktuBoB. Ho B 110601 MOMEHT Ha
NIePBbIii IJIAH MOTYT BHINTH PUCKH 3KOHOMUYECKHUE,
CBSI3aHHBIE C TOTAILHBIM JAe(OJTOM YKpPauHBI.

Poccuiickue 6aHKM 10CTaTOYHO IPaMOTHO pea-
TUPYIOT Ha 3TU pUCKU. Bo-mepBbiX, nmpekpauaior
JajpHelee HapalllMBaHWe CBOMX aKTUBOB (Kpeau-
Thl, TOKYTIKA TOCYAapCTBEHHbIX 00IMTaluii) U CBOUX
NacCUBOB (MPYEM HOBBIX BKJIAJIOB), 3aBEPILUAIOT pa-
Hee 3aKJII0YeHHbIE KpeAUTHHIE cneaku. Kpome Toro,
HEKOTOpble U3 OAHKOB MOAYMBIBAIOT YUTH M3-1OM
«poccuiickoro ¢nara». Hanpumep, «Anbpa-6aHk».
Eme 31 mapra cTajio H3BECTHO O HAMEPEHHHU 3TOTO
0aHKa BBINTH M3 KanuTana «Anbda-6aHka» (Ykpa-
uHa), rae poccuiickasg mons paBHa 19,9%. Eciau
caenka Oyaer npoBeneHa, 70 99,9% «Anbda-6aHka»
(YxpauHa) 6yneT npuHamiexkaTb BXOAALIEH B KOH-
copuuyM «Anbda-rpynm» koMnaiuu ABH Ukraine
Ltd, 3aperucrpuposanHoii Ha Kunpe. IToxoxe, Ta-
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KUM crioco6oM (PHMHAHCOBAs IpyTIiia CTapaeTcs M-
HUMU3UPOBATb PDUCKMU TMPUMEHEHUS] CaHKLMHA CO
cropoHbl KueBa kK Heit caMoii 1 K €€ YKpauHCKOM
JIOYKE.

Ho MoXHO mnpemioXuth euie OauH Crocod
CMsIYeHUs KOH(NMKTa B 0aHKOBCKOI chepe Mexay
Ykpauroit u Poccueii. Peuyb uaer o6 opraHuzauuu
npsiMbix rieperopopoB Mexay LIb P® v HBY mia
YPEryJIMPOBaHMs CIIOPHbIX BONMpPOCOB. €10 B TOM,
YTO Ha CETOOHSLIHUHA NE€Hb MEXIOCyNapCTBEHHBIE
OTHOILLIEHHUS JABYX CTpPaH KpailHe CIIOXHbIE, Mepe-
roBOpbl Ha YPOBHE MPaBUTEJILCTB BECbMa Ipodiie-
MaTUYHBI. A BOT LEHTPajibHbie OAHKM JIBYX CTpaH
dopManbHO SABISIOTCS OpraHU3aliMIMU, HE OTHOCS -
LUIAMCS K OpraHaM roCyJapCTBEHHOTO YIpaBJeHMUSI.
O yeM, KcTaTy, NMpU YAOOHOM Cllyyae HallOMUHAIOT
pykoBoguteau kak LIb P®, rak u HBY. Bor Bam u
He(OpMaJIbHBIN KaHa1 OOLIEHUS, C TIOMOILbIO KO-
TOPOTO MOXHO pellaTh He TOJIbKO OaHKOBCKHE CIO-
pbl, HO MPU HEOOXOAUMOCTU BBHINIOJHATH U WHbBIE
«[I€TMKATHbIE» MUCCHU.
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PYBAD HA IOTO-BOCTOKE YKPAWHBI

Huinewnue mpazuueckue coboimus 6 Hosopoccuu ece boavuie
HANOMUHAIOM KAPMUHYL BpeMeH 2pAXIAHCKOT 80tiHbl HA Ykpa-
une 6 npowirom eexe. He moavko 6 80enHoM u nosumuyeckom
omHowenuu, Ho maxxe 3xonomuveckom. Hauunaemcs pas-
PYyXa, npednpusmus 0CmManasAUBAIOMCS, UMEIOMCS NPUIHAKU
deduyuma mosapos 6 mopzoeoii cemu.

Ipaxxnanckas Boifna

u HanuonanpHbri 0aHK YKpauHbl

Ho rnaBHOe — BO3HUK AeULIMT JeHET. A BMECTE
C HUM — MHOroo0pasue BajlloT, UMEIOLLIMX XOXIECHHUE
Ha IOro-Boctoke YKpauHbl. B mpouuiomM Beke IO
YKpauHe ryisiid KepeHKHM, 30JI0Thie LIapCKKe pyosnu,
HEeMELIKME MapKH, CaMOCTHIHbIe OyMaXHbI€ 3HAKU
pa3HbIX aTaMaHoOB M Oarek. Ha Oymaxkax GaTbku
MaxHo, B 4aCTHOCTM, KpacoBajlaCh HaINMCh: «3a
OTKa3 NPUHATH — paccTpei». CerogHs, KOHEYHO, 1O
takoro B HoBopoccuu He mpouuto. Ho tam obpaiua-
I0TCS HE TOJIbKO YKPaUHCKHE TPUBHBI, HO TAKXKE POC-
cHUMicKMe py0.u, €eBpOo, aMepuKaHCKUe aoJuiapsl. o
HenaBHero BpeMeHHU Ha lOro-Bocroke YkpauHbl Ha-
Oonanach 10CTaTOYHO NapagoKcaabHasA CUTyaLlUst:
npotuB doHeukoit HaponHoit Pecny6nuxku (JIHP)
u JIyranckoit HaponHo#t Pecny6nuku (JIHP) Kues
MPOBOIWJ aHTUTEPPOPUCTUYECKYIO OIEpaluio, HO
IpY 3TOM Ha MSATEXHON TEPPUTOPUU NMPOLOIKAIHU
IeCTBOBaTh TEPPUTOPUANIbHBIE yuypexineHusi Ha-
UMOHAbHOTO 6aHKa YKpauHbl. OHH OCYLUECTBIISUIU
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Heoﬁxonnmme ONepauMH MO TMPOBEACHUIO ILUIATe-
Xei ¥ pacyeToB C y4yaCTUEM NpPEANpUATHIA U Opra-
HHM3alMi AByX obsacTeit, obecnieynBali HaJUYHO-
CThIO KOMMepYecKue 6aHKU Ha TeppuTopuu IOro-
BOCTOKa CTpaHbl U BCE OCTAIbHOE, YTO IOJIOXEHO
Je1aTh TEPPUTOPUATIBHOMY YUPEXIEHUIO LIEHTPAJIb-
Horo 6aHKa. Co6J1a3H IIPUKPBITh TEPPUTOPHATIbHbBIE
koHTOpsl HBY Ha IOro-Boctoke BO3HMKaJ Kak CO
CTOPOHBI OTOJIYEHIIEB, TaK U CO CTOPOHHBI Kuena.
HanoMmHuM, 4To, BCKOpe nocie pedepeHayma,
BJIACTU HOBOM pECITyOJIMKM BbLIBUHYIU MULIMAP-
nepy P. AxmeToBy TpeGOBaHHUS YIUIaYyMBaTh HAJIOTH
B Ka3Hy JA1HP. TpeboBauus Beirsiaenu 3pHeKTHO ¢
MOJTUTHYECKOM TOUKH 3PEHHUS, OMHAKO TEXHUYECKH
TPYAHO cebe NMpeACTaBUTh BBIMOJIHEHHE 3TOTO YCIIO-
BUs. Bce mepeunciieHusi OCYLIECTBISIIOTCS 4Yepes
IUIATEXHYIO CHUCTEMY, HaXOASUIYIOCS TIOI KOHTPO-
nem HBY. Tem He MeHee, o BceM IpaBwiaM IMo-
JIMTUYECKON WIPbl MUJUTHAPAED OTBETHUJI OTKAa30M.
ITocne 3roro Binactu JIHP 3as8miu o ToM, uTo Oynyt
MPOBOAUTD HalLlMOHAIM3AIIMIO aKTUBOB P. AXMeToBa,
a 3a0[JHO M BCSKOTO APYTOr0O COMHUTEJIBHOTO UMY-
mecTBa. B criucke 0ObEKTOB U1l HAllMOHATU3aUUU
3By4Yasl M LIEHTPaIbHbIA 6aHK. BumumMo, umenocs B
BHIy MMyliecTBO yripaBieHuss HBY mo JloHeukoi
obnactu. CMMU naxe coobuianu, YTo onosrdeHLIaMu
TOTOBWJICSI 3aXBaT ynpanieHus. Taxke cooO1ianoch,
yTo pykoBoAcTBO HBY mano xomaHmy nmpuocTaHo-
BUTb pabOTy CBOEro TEPPUTOPUANIBHOTO Yy4pexXIe-
HUsA, 4 COTPYAHMKaAM ITIOKUHYTh pabouue Mecta. Ho,
KakK M3BECTHO, MOTOM OT CTOJIb PaIMKaIbHbBIX ACH-
crBuii Baractu JJHP pemunu orkasatrecsa. BeposT-
HO, OHM peIlWIM, YTO HallMOHAIM3ALUs dwivana
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HBY Oynetr UMeThb OOJIbIIIE MUHYCOB, YEM TUTIOCOB.
Benp 3TO aBTOMaruyecku IMpPUBEIO Obl K OTCeue-
Huto IHP ot aeHexHoro mpocrpaHcTBa YKpauHbI
Y MpEeKpalleHUIO TIOCTYIUIeHHs (110 KpaitHel Mepe,
JlerajibHOTO) rpuBHbI Ha TeppuTopuio JIHP. Pabora
TepputopuanbHoro yupexaeHus HBY B [doHeu-
KOil objacTM BO300HOBWIACH, OHO CTajJl MPOBO-
JUATbh HEKOTOPbIE NEHEXHBIE ONepalui, CBI3aHHbIE
C BBIIUIAaTaMU M3 Ka3HayeicTBa 3apabOTHBIX IUIAT
OI0KETHUKAM, TEHCUHA U COLIMaJIbHBIX ITOCOOHM.
PykoBoncTBo B KneBe Takxke NMPOCYMTHIBAJIO HETa-
THUBHBIE TIOCJIEACTBUSA 3aKpbITUs ynpasieHusst HBY
B JloHeukoi obmactu. IlpekpauieHue coluanibHbIX
BBITIJIAT YCWJIWIO OBl HACTPOEHHUSI MECTHOT'O HaceJie-
HHS TIPOTUB LIEHTPaAJIbHOM BiIacTU. K ToMy Xe yxon
HBY u3 perruoHa npuseJsi Obl K TOMY, 4TO Tya MOIJIa
Obl IpUIATH Apyras BaJllOTa. A 3TO IPUPaBHUBAETCS
K 10OpOBOJIbHOM cliaye nossi 6051 MPOTUBHUKY.

Pe3kuii nosopor HoBopoccuu

B CTOPOHY POCCHIACKOTO py0.is

B BHOBb CO3IaHHBIX pecITyO/IMKax yXe K cepe-
JMHE Mast ObUIM OOCYXIAEHBI U COIJIaCOBAaHBI IIPO-
eKThl KOHCTUTYLUMH. B npoekre KoHcTUTYLIMu IHP,
B YAaCTHOCTH, IpeayCMaTpHBAETCs, YTO HOBOE ro-
CyIapCTBO TEpeHIeT Ha MCII0Jb30BAHUE CBOEH Ha-
LIMOHAJIbHOM BaiOThI, a €€ 3MUCCHeH Oyner 3a-
HUMMAThCS LIEHTPaJbHBI 0aHK, MMEIOLUMH CTaTyC
roCyAapCTBEHHONH OpraHM3alM, MOAKOHTPOJIbHOM
3aKOHoHareJbHOM BinactH (BepxoBHOMY coBeTy) M
npe3uneHty JJHP.

OnHako cobbiTis Ha FOro-Bocroke cTpaHbl pa3-
BMBAIOTCS1 CTPEMUTEJIbHO, BHOCS KOPPEKTUBBI B pa-
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Hee MPUHATBIE PELIEHHUS Y COIIaCOBAHHbIC TUIAHBI.
B Hayane umioHss B CM U nponuta nHgopMaius, 410
Bcsi HoBopoccust Moxer ocrarbcst 6e3 rpuBHbBI. He-
KOTOpbIE 3KCIEePTHl CKJIOHHKI YCMaTPUBaTh NMPUYM-
HYy TaKoro 0eICTBEHHOTO MOJOXEHHS B CO3HATEIb-
Hoy nonutuke HBY no ymymienuio permoHa. On-
HaKoO 3JeCh €CTb U TaKU€ OOBEKTUBHBIE NMPUYUHBI,
KaK CBOpauyMBaHHUE NEATEIHHOCTH KOMMEPYECKHX
0aHKOB, KOTOpbIE 0Ka3aJuCh B 30HE HECTAOWIBHO-
CTU M Jaxe 00oeBbIX JAeHACTBUM. A 3TH 6aHKHU pabo-
TaJIM MPEUMYLIECTBEHHO ¢ rpuBHOM. O HacTynalo-
ILIeM IeHEeXXHOM roJione (xeduiLmTe rPUBHBI) 3asIBHII
4 W10HS B CBOEM BBICTYIUIEHMHU B [oCynapcTBeHHOM
nyMe P® 3amecTUTEIb MUHMCTPAa MHOCTPAHHBIX €T
JIHP Bbopucos. Ceityac Ha JloHOacce, KaKk OH Bbi-
pa3wics, MPOMCXOIMUT «CXJIOTbIBAHME TPUBHBI», a
ryMaHUTapHasi MOMOLUb B JIYYlIEM CITy4yae MOXET
obecrieyuTh 1-2 MpoLIEHTa OT MOTpeOHOCTEN pe-
ruoHa. HexBaTka aeHeXXHO# MacChl B BUE TPUBHBI,
rno MHeHu1o bopucoBa, NpUBeaeT K YHUUTOXEHUIO
0aHKOBCKUH CUCTEMBI, CUCTEMBI PAaCYETOB MEXIY
NPEATIPUATHSIMH, KaK CJIEACTBUE — K ITPEKPaLIEHUIO
BBITUIAT 3apIUiaT, IpeKpallieHWI0 HOPMaJIbHOM TOp-
TOBJIM U HEU30EXKHOMY TEPEXOY K BOEHHOM 3KOHO-
MMKE M K KapTOouHO# cucreMe. [IpumepHO B TOM Xe
JIyXe BbICKa3aJics nepBbiii BULle-TpeMbep JJoHeLKoH
Haponnoii Pecrryonuku Annpeit ITyprus: «Mbl Ha-
XOIOMMCS Ha I'PaHU COLIaJIbHOM KaTacTpogdsl, OCTa-
HOBJIEHA TIOYTU BCS NMPOMBIILUIEHHOCTb. TOproBbie
CETH HE OYE€Hb IIOHMMAIOT, KaK B TaKUX YCJIOBHUSX
paborarb, npoueHToB Ha 30 yman acCOPTUMEHT.
K Tomy xe B JIHP Hayanoch MapogepcTBo».
«EQUHCTBEHHBI BO3MOXHBINA BBIXOA M3 CJIO-
XMBHIEHCS TsoKedoM cuTyanuu Ha JloHbacce 3a-
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KJIIOYAaeTcsl B HEMEIJIEHHOM Iepe3ammycKe 3KOHO-
MUKH perMOHa Ha OCHOBE poccuiickoro py6sis. s
3TOro HEOOXOAMMO CO3JaHUE LIEHTPAIbHOTO OaHKa
M TIOJyYeHUe CTaOWIM3alMOHHOrO Kpeaurta oT PP
B pa3Mepe IepBoro TpaHilia Kak MUHUMyM 30 Miipa.
pyOuneit», — 3asiBui1 bopucos.

Kak poccuiickuii pyo.b

Mor 0b1 noMouys HoBopoccun

daxTuyecky 6osiee BaXHBIM MO CPaBHEHUIO C
BbIOOpOM neHexHoM equHuubl st JIHP aBnsercs
BOTIPOC OpraHu3aluu OecriepeOoitHO TOProBJIH
M TOBapHBIX IOCTABOK C BHEIIHUM MHUPOM. YTOObI
He TPOU30LLIO T'YMaHHUTApHOM KaTacTpodnl, HYX-
Hbl noctaBkd B JIHP npomoBosibCTBUS, JieKApCTB,
IPYIUX XU3HEHHO BaXHBIX TOBapoB. [1oHATHO, 4TO
TOpProBo-3KOHOMUYecKkue oTHoweHus JIHP ¢ opy-
TMMUY YacTAMM YKpauHbl (KpoMme cocenneii THP) B
OMxKaiilei nepcrnekTuBe OyayT KpaitHe 3aTpyAHe-
HBl WIH JaXe MOJHOCThIO 6710KMpoBaHbl. OcTaeTcs
numb Poccus. Ho s aToro Hamo pa3tiokupoBaTh
rocy1apCTBeHHYIO rpaHuiry. be3 Takoro pa3610Ku-
pOBaHUS pelIEHUE O BBEACHUM pYyOJid Ha TEppUTO-
puu JITHP Gynet MasionpoayKTUBHBIM.

Yro KacaeTcsi KpeauTa, KOTOPBIif yIOMMHAa
3aMMMHUCTpA, TO Aa, OH HyXeH. Ho, MoxeT ObITb,
HE U1l TOro, YTOOBI 3a CYET 3TUX CPEICTB CO31aBaTh
UEHTpaIbHBIA 0aHK, a UIg TOro, 4YToObl MOIOJ-
HUTH Ka3Hy JIHP win mjisi MHOro MCnoib30BaHMA.
[IpoCcTO HENMOHATHO, 3a4e€M CO31aBaTh LICHTPAJIb-
HBIM 0aHK, €CJIM BaJIIOTa POCCUICKAsl, U €€ IMUTHU-
pyer bank Poccuu. Hukto xpome banka Poccuu
He UMeEeT ITPaBO 3MUTUPOBATh POCCUNMCKHUA pyOIIb,
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HM Ha TeppuTopun Poccuiickoii Penepaunu, HY 3a
ee npeaenamMi. KoHeyHO, MOXHO ObUIO OBI mpen-
MOJIOXUTB, 4To BiacTu [JJ|HP uMenu B Buay He cBoOif
LUEHTpaIbHBIN 0aHK, a TEPPUTOPUATIBHOE YYpeXae-
Hue banka Poccun Ha teppuropuu JHP. Ho bank
Poccuu He MMeeT mpaBa 3TOro AeiaTh, MOCKOJIbKY
Ha ceroausiiHui aeHb [JTHP — mHocTpaHHas Tep-
putopus. [ToaTomy B cnoxusuieics curyauuu JHP
Mora 6bi:

* I[PUIJIACUTb Ha CBOIO TEPPUTOPHUIO KAKOM-TO
poCCUMCKMIT OaHK HWJIM MCNOJb30BaTh YyXe
AMeEIOLIMICS (HampuMep, Ha TEepPPUTOPUM
HoHeukoi obnaactu umeercsi Coeperarenb-
Hbli 0aHK Poccum);

* opraHuM3oBaTb paboTy poccuiickoro OaHkKa
B craryce (uamana Ha CBOEH TEpPPUTOPUU
(cTaTyc puimnana o3HayaeT, YTO OH HAXOAMUT-
csl o 6aHKOBCKMM M MHBIM KOHTPOJIEM CO
cropoHbl Poccuiickoiit Penepaunn);

* I0JIydyaTb OT HETO KaCCOBYIO IOJNMUTKY B py-
OnAx Wist OOCIyXMUBaHUS BHYTPEHHEro Ie-
HexHoro obpamenus JJTHP.

Kpome Toro, takoit 6aHK MOr Obl BBINIOJHSTD
HeoOxoauMble 6e3HATUUYHBIE pacyeThl MEXIY Ipea-
NpUATUSMM M oprauuszauusamMu JIHP, BbinaBats Kkpe-
JIUTHI, Co3aBaTb OE€3HAIMYHBIE JEHBIU, OOCTYyXM-
BaTb pacyeThl 0 BHELIHeH Toproaiie ¢ Poccueil.

A yXe B CIyyae HOpMaJIM3alMy MOJIUTUYECKOH,
BOEHHOM U 3KOHOMMYECKOW CUTYyallMM TaKOW pocC-
cuiickuii 6aHK Mor Obl nepeaatb CBOM (QYHKUUH
MecTHOMY koMMepuyeckomy 6aHky IHP. Bot rorna,
BEpOSTHO, U MoTtpedoBajics Obl Kpeaut u3 Poccuu
IU1S1 KanuTanu3auuu takoro 6anka. Ecim [IHP Bce-
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TaKM BEpHETCS K UIee BBEOCHHUS B 0OOpOT CBoeii
HALMOHAJILHOM IEHEXHOMN eAMHHULIBI (KaK 3TO 3aIlu-
caHo B npoekTe KoHcTUTyuuu JHP), Torna moxHo
ObUl0 OBl MOAYMaTh O MPeoOpa3soBaHUM MECTHOIO
KoMMepueckoro 6aHkKa B LieHTpaibHbIN 6aHk THP,
HaJeJIEHHbIM NMpaBaMK BHIITYCKAa HAJIMYHBIX JCHEL
CkaxeM, IOHELIKOTO WJIX HOBOPOCCUHCKOTO pyoIs.

3necy Bnacty JHP Mormm 6B Mcnosib30BaTh
OINBITPSAIATOCYIaPCTBEHHBIX 00pa30BaHM M, BOSHUK-
wux Ha tepputopuu OwiBiiero CCCP — HaropHo-
KapabOaxckoit Pecnyonuku (HKP), Pecnybauxku
I0xHo# Ocetuu (PYO0), ITpuaHecTpoBcKoit MoJi-
naBckoit Pecniyonuku (ITMP), Pecnyonuku AGxa-
3un (PA). 310 Tak Ha3biBaeMble «HENMPU3HAHHbIE»
WIM «4aCTUYHO TIpU3HAHHbBIE» rocygapcTBa. Takue
rocynapctea, Kak HKP, PIOO, PA cBoux Hauuo-
HaJbHBIX BAIIOT HE UMEIOT (KOJUIEKLIMOHHBbIE MO-
HETbl HE B CUET), MCMOJB3YIOT BAIIOTHI IPYTUX rocy-
napctB. HKP ucnonb3yeT neHbru ApMeHuUU (ApaMm),
a PIOO u PA — Poccuiickoii ®enepaunu (py0.b).
[MpunHecTpoBckasgs MonaaBckas PecrnyOnvka eue
IBa NECATUIETUS Ha3al Hayana 3MUTUPOBATh COO-
CTBEHHYIO BaJIOTY — NMPUIHECTPOBCKME PYOIM, CO3-
JaB I 3TOrO CBOW LIEHTpaNbHBIA 6aHK. C yyeToM
TOJIBKO 4YTO pa3pabOTaHHOTO W COMIaCOBAHHOIO
npoekTta KoHctutyuuu JIHP nns atoro HoBoro ro-
cylnapcTBa Haubosiee nosie3HbIM MOT Obl OKa3aThCs
onbIT UMeHHO [IMP,
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COBBITUS HA YKPAUHE.
HA 9YbEM CTOPOHE UT'PAIOT
POCCUNMCKHUE BAHKH!

S pezyaspro caexy 3a cumyayueii 8 6anKosckom cexmope
Yipaunst. H ocobenno 3a noroxenuem u nosederuem Hauux
6anxos («douex» poccuiickux xpedummnvix opzanusayuii)
8 amoti cmpane. Cobvimus Ha Ykpaune u soxpyz Ykpaunsl
0UeHb SPKO U HazAS0HO nodmeepxdarom dasHuwinuil 66600 0
KOCMONOAUMU3ME 6AHKOBCK020 KANUMAAG, 0 MOM, ¥mo y ban-
x08 podunvi He bvieaem.

«[eHbau He umerom poOUHbI, UHAH-
cucmel He umelom HU nampuomusma, Hu
yecmHocmu; ux eGUHCMBEHHAA yenb — Ha-
xuear.

HanoneoH boHanapt

Ha 1rayano tekyiuero roga Ha YKpanHe HaXoou-
Jloch 14 ©aHKOB C y4yacTMEM POCCUICKOTO Kamnura-
na. Cpeay HHUX BbIOENSIOTCS YyeThipe 6aHka: «Coep-
6aHk», BTB, «Ilpomunsecrbank» (1ouka BDbBa),
«Anbda-6aHk». [IpuMeyaTenbHO, YTO MEpBbie TPU
OpraHM3alUu — «JOYKH» POCCUMCKHUX TroCOAHKOB.
TeMbl, OTHOCSLIMECS K HAUIUM «I0YKaM» Ha YKpau-
He, B poccuiickux CMU B nocienHue MeCsLbl pU-
MEPHO TaKHe:

a) OOBMHEHHE YKPAaMHCKMMM BJIACTSIMM HaIIMX
GaHKOB B «[IOCOOHMYECTBE TeppopUcTaM» Ha FOro-
BOCTOKE CTPaHBbI;
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0) yrpo3bl YKPaHHCKUX BIACTEH IPOBECTU apecT
M NOCenYIoUYI0 KOHPHUCKALIMIO aKTUBOB POCCHIA-
CKMX 0aHKOB Ha YKpaHuHe;

B) GOMKOT HalInX GaHKOB CO CTOPOHBI AaKTUBH-
croB MaiinaHa;

r) 3KOHOMHYECKHE PUCKM HESATEIbHOCTH POC-
cuiickux 6aHKOB Ha YKpauHe (0OecliEeHEHHE IPHB-
HHI, yrpo3a gecosnra u T.11.).

ITocTOSSHHO NMPUBOAATCS BBICKA3bIBAHUS HAIIIMX
6aHKHUPOB Ha YKpauHE, CYTb KOTODBIX CBOAMTCS K
TOMY, YTO OHU (DAHKHPBI), MOJI, BHE MOJIUTUKH, HUX
HMHTEPECYET TOJbKO MNMpo¢ecCUOHAIbHAS CTOPOHA
IEATEJIBHOCTH, KoOMMepLUsi. OHHU COBEPILIEHHO OT-
KpeLIMBAIOTCSA OT OOBMHEHUI B (PMHAHCUPOBAHUH
«teppopucToB» Ha lOro-Bocroke YkpauHbl. U s
OXOTHO MM Beplo. ITOCKONBKY it 3TOro prMHAHCH-
pOBaHHsI HYXHB HaJIMYHbIE OEHBI'M. A HaJTUYHBIE
JIEHbIH Tpollle BBO3UTH U3 Poccuu, yeM 3aHuMarh-
¢S PUCKOBAHHBIMH OfepallHsIMU 10 CHATHIO HAJIMY -~
HbIX B 6aHKaX, KOTOPbIE HAXOAATCS «ITOJ KOJIITaKOM»
Cnyx6b1 6€301acHOCTH YKpauHbl 1 HallMoHaIbHO-
ro 6aHka YkpauHbl. MockBa naneko, a Kues mig
takux 6aHKoOB psinoM. [1o3toMy, XOTs 3TH 6aHKHU U
«BHE TMOJUTUKHU», HO OoJjiee osUIbHBI K KueBy, ko-
TOpBIH BbIIAET U OTOMpAeT JMLUCH3UU Ha BelJeHHE
0aHKOBCKMX OTEpaLfii, OpraH1u3yeT pa3Hble IPOKY-
POpPCKHE paccielOBaHUsl, OCYIUECTBIACT TeKYLIUii
0aHKOBCKHUIT HaI30p U T.I. «MaTepUHCKHUE» CTPYK-
Typbl B POCCHH HE 04EHB-TO UHTEPECYIOTCS XU3HBIO
CBOUX «J0YeK» (MX MHTEPEC B OCHOBHOM CBOIHUTCS
K M3y4yeHHI0 GUHAHCOBBIX OTYETOB). JlyMaeTcsa MHe,
YTO, HECMOTPSA Ha BCIO CBOIO JIOSUIBHOCTH, HALUH
POCCUICKHE «I0YKH» HA YKpauHe KOHYAT He O4YECHb
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xopoiuo. Het, ux HUKTO He cobupaercs B Ouxai-
1LIee BpeMsl apeCTOBbIBATh WIN KCIIPOIIPUMPOBATh.
IIpocTo 3KOHOMMKA YKpauHbl HEYMOJIMMO MYHTCS
K 1edonTy, KOTOphIi HAKPOET BCEX, U JIOSUIBHBIX U
He O4eHb, U CBOMX (YHMCTO YKPAMHCKMX) M YYXHX
(«MOCKAJIbCKHX»).

VBB, HO HMKTO TOJIKOM HE YIpaBJseT BCEM Ha-
IIUM 3apyOeXHbIM OaHKOBCKMM XO3SMCTBOM U3
Mocksrl. B TOM ynucie yKpamHCKMM OaHKOBCKHM
X0351ICTBOM. A oueHb 3psi. Ham oueHb HeoOxonnMa
TaKasi CUCTeMa LIEHTPAJIM30BAaHHOrO YIIPaBJICHUS,
YX KOJIb CKOPO Mbl BBIITYCTWIN 6aHKOBCKMI Karu-
TaJ Ha MPOCTOP MUPOBOTO phiHKa. Ellle pa3 noBTo-
pAIO: Yepe3 KaKoe-TO BpeMsi, KOrJa Hallli «aouyep-
HHMe» 0OaHKM Ha YKpauHe OKaXyTCsl IOH 3aBajlaMM
0aHKOBCKOIO KpM3MCa, BBI3BAHHOIO neGoyITOM,
YIIPaBJIATh OYAET yXe HeueM. A cefyac e1e MOXHO
M HYXHo. EcTecTBeHHO, C y4deToM TeX 0O1IMX Liesie,
Koropble Poccus npeciienyeT B HIHEUIHEM €€ Mpo-
THUBOCTOSSHMHU ¢ opuuManbHBIM KuneBoM. KoTtopslii
KTO-TO YXe MeTKO okpecTu «IV Peiixom». 3rtor
Peiix nomkeH ObITh YHUYTOXEH M B BOEHHOM, M B
3KOHOMMYECKOM OTHOULIEHMH €l JO TOro, Kak OH
ycrieeT OKpEIMHYTb M NMOWTH BO¥MHOM Ha Poccuio.

Tak 4To mOJXEH CKOMaHAOBaTh M3 MOCKBBI
LEHTP YKPaUHCKUM «IOYKaM» POCCUMCKHUX OaH-
KoB? — KoMaHnpa ripenieibHo npocras: «I1pekpaTuthb
BCE OMEpallM¥ Ha TEPPUTOPUM YKpauHBI M HAyaTh
BBLIBOJl CBOMX aKTMBOB U3 CTpaHbl». BrionHe BeposiT-
HO, 4TO IepBasi YaCThb KOMAaHIbl BBLITIOJIHSETCS 10O-
CTaTOYHO MPOCTO, @ BOT CO BTOPOH MOTYT BO3HUK-
HyTb Npobiaembl. Moryr BO3HUKHYTh norepu. Ho
Ha BoifHe 0e3 moTtepb He ObiBaeT. [l1aBHOE, YTOOBI
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HaHECTH MaKCHMMaJIbHbIE TIOTEPHU NMPOTHUBHMKY. A C
3TUM OyeT Bce B nopsyake. st cripaBkM: Ha Hayajo
2014 rona, no nanHsiM HBY, nons poccuiickux 6aH-
KOB B aKTHBaX YKPaHHCKOro 6aHKOBCKOro ceKTopa
coctaBwia 15%. Ha ceronHsllIHMIA I€eHb, OHA, Ha-
BEpHOE, Naxe OoJbllie. YYUTHIBasA, YTO YaCTh MHO-
CTPaHHBIX 6AHKOB yXe «CBEpHY/Ia yIO4YKH». YXola
Hallux O0aHKOB OyneT Oojiee yeM IOCTAaTOYHO IS
TOr0, 4TOOBI CMIPOBOLMPOBATh AePONT. A eciu euie
Ha (POHTE 3KOHOMHMYECKOIO IPOTHMBOCTOSIHUSI C
opunmanbHeiM KueBoM moncodur Iasmpom, TO
3ddekT ObL1 OB MOTPsicalomMii. 3anax HUYEM IO-
MOYb TYT HE CMOXeT. Y HEero naTpoHoB (To OMILb,
JeHer) npocto HeT. OH MOXET 3aHMMATbCS TOJIBKO
«MH(MOPMaLIMOHHBIMUY aTakaMM». Jlaxe ecjid Mbl HE
CMOXEM BBIBECTH BCe 6AHKOBCKUE aKTHBbI C YKpau-
HBI, TO BO3HMKIIIME TOTEPU Jid 6aHKOBCKOM CHU-
creMbl Poccun — 4rto ciioHy apo6uHa. ITo oueHkaM
3KCIIEPTOB, Ha YKpauHy npuxogurcs ot 1,5 no 2,0%
BCEX AKTHMBOB POCCHMCKONW 6aHKOBCKOH CHCTEMBI.
Sl nub Havajd pas’roBOpP HA CEPLE3HYIO TEMY. KakK
NpPeNOTBPaTUTL TOTOBSLIYIOCS npoTuB Poccumn
BO¥MHY. /)11 3TOrO0 HamO 3aHeiicTBOBaTh BCE MMEIO-
mMecs cpelncTsa. Y Hac, B OCHOBHOM HCIOJb3YyeT-
Cs CeromHs OMHO, NajieKo He camMoe 3P PeKTUBHOE
cpenctBo, — 3asiBneHuss MUJla Poccuu. 3asBneHust
HY>XHBI, HO JIMLIb KaK JOTIOJIHEHUE K CPEICTBaM BO-
€HHBIM, GPMHAHCOBO-0aHKOBCKUM, TOPrOBO-3KOHO-
MUYECKUM, SHEPreTUYECKHUM.

K coxaneHu1o, KaK s y>ke OTMETIWI, yKpauHCKUE
«IOYKHU» POCCUMCKMX OAHKOB (axe rocy1apcTBeH-
HbIX) oKa3biBaloTCs Onke K KueBy, yeM K Mockse.
U3 310r0 BBHITEKAET, UTO AEKJIapUpyeMasl «ITOJIUTH-
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yecKasi HeMTpaJIbHOCTb» O4YeHb 3bI0Ka. K coxane-
HMIO, YKPAUHCKHE «TOYKH» OKa3bIBAIOTCS OJIILKE He
tonbKo K Kuesy. [lis Hux gaxe BalmumHrroH HaMHO-
ro osxe, yeM Mocksa. Kak n3sectHo, CILIA nocie
«aHHekcum» Poccueit KpriMa, ctajiv Ha3bIBaTh Mo-
JIYOCTPOB «BpEMEHHO OKKYTTMPOBaHHOM TEPPUTOPH -
eif» M yrpoXaTh CaHKIIMSIMU TeM OaHKaM, KOTOpPbIe
OyIyT OCYLIECTBIATH CBOM OIlEepaLliy Ha €r0 TeppH-
TOpUH. XOPOLIO U3BECTHO, YTO B KphIMy yKpauH-
CKHE «IOYKH» UMEJH NOCTATOYHO OOIIMPHBINA OM3-
Hec. OcobenHo «CoepbaHk», BTb u «Anbda-6aHk».
6 Masgs HBY BBITyCTIJI MMMCHMO, COIJIACHO KOTOpPO-
MY LEHTpPAIbHBLINA 0aHK YKpauHbI IpeKpauiajl CBO’
dyHK1IMM 6aHKOBCKOTo Hal3opa Ha IOJIyOCTPOBE U
BBOJMJI 3alpeT Ha Ollepalli¥ YKPaMHCKMX 0aHKOB
Ha tepputopuu Pecriyonuku KpbeiM. Yxe Ha cie-
oywoumii 1eHb «Coepbank», «Anbda-6auk» u BTh
3aKpbUIH BC€ CBOM OPHCHI M TOYKH Ha MOJIYOCTPOBE.
«3ayeM «COhepbaHKy» MeHATh 40 MJTH. YKpauHCKHX
KJIMEHTOB Ha 2 MJIH. xuTteneit KpeiMa?» — 3agan pu-
TOPUYECKUI Borpoc mnpeiacraButenb «COepbaHka
Poccuu», npocuBLINii He Ha3bIBaTh €M0 HMEHH.

K coxaneHuio, He TOJIbKO YKPAUHCKHE «TOYKU»
poccuiicKux 6aHKOB, HO JaXe UX «MaMbi» U3 Poc-
cum ctanu 6osarecst KpriMa kak yept namaHa. Toy-
Hee oHM OosaTcsa He KppiMa, a CAaHKIIMH CO CTOPOHB!
CHIA u EC. «Bakyym» Ha nonyoctpoBe KpbiM 3a-
MOJIHSAIOT T€ POCCHiicKMe GaHKU, KOTOPbIM TepsTh
Heyero. Hanpumep, 6aHk «Poccusi» FOpust Kosasis-
YyyKa, KOTOPBIN NMePCOHAIBHO YIOCTOWICS CAaHKLIMHA
BaliMHITOHA elie B MapTe C.I. A TAKXXe HEKOTOPbIe
MaJIOM3BECTHBIE KOMMeEpUYeCKHe 6aHKM, KOTOpbIE U
0o cobeiTnii BOKpyr KpbiM pabGoTanu Ha BHYTpPEH-
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HEM POCCUICKOM pBIHKE, a MOTOMY MM CaHKLHH
He crtpamHbl. Hampumep, «Poccuiickuii Hauuo-
HaJIBHBIN KOMMepyecKuii 6auk» (PHKB), craBmni
OOHHUM M3 Hanbojiee aKTUBHBIX KPEOUTHBHIX Opra-
HU3aUUli Ha noixyocTpoBe. B o0lueM, cuTyanus Ha
nosyoctpoBe KpbIM M BOKpYr HEro aaja OTBET Ha
BOITIPOC: KTO X€ PealbHO KOMaHIyeT POCCUNCKMMH
6ankaMu? OTHIOOb He MOCKBa. A 3TO O4YeHb Tpe-
BOXXHDBIA CUMIITOM.

Mory BCITOMHUTb UCTOPHIO, POPMAILHO Hajie-
KyI0 OT YKpauHbl 1 KppiMa. AMEpUKAHCKUHA 3aKOH
0 HaJIoroo0JI0XXeHMU WHOCTpaHHBIX cueToB (PAT-
KA), KoTopblii MpeaycMaTpuBaeT, YTo 0aHKM Bce-
ro MMpa JOJLKHbl OTYUTBIBATLCS MEPEN HAJIOTOBOM
ciyx6oit CIIIA o ToM, YTO OHM He 3aHUMAIOTCS
YKPbIBATEJILCTBOM JICHET IOPUANYECKUX U DU3UYe-
ckux auu CIHIA, T.e. aMepMKaHCKHMX Halororuia-
TeablIMKOB. B 3TOM rony Hatorosas ciyx6a CILA
XIetT oT GaHKOB BCEX CTPaH, B TOM YHMCJI€ POCCHUIA-
CKMX, TaKMX OT4eTOB. IIpM HEBBIMOJHEHUU 3TOTO
TpeboBaHMS BaliMHITOH OyneT MpoBOAUTH B OTHO-
nieHMM 0aHKOB KapaTeabHbie akuMu. Haia Biactb
MO TIOBOAY 3TOro BO3MYTHTEAbHOTO 3akoHa CILIIA,
HMeEIOILero OTKPOBEHHO 3KCTEPPUTOPUAIbHBIM Xa-
pakTep, MOJYUT. XOTS TYT MOXHO U HYXHO OeW-
CTBOBaTh. A MHOTHUE POCCHIICKUE DAHKM «THUXOH ca-
TIOM» YK€ HaYaJIM PErMCTPALIMIO B HAJIOTOBOM CITyX-
6e CLIIA kak ee areHThI, (PaKTHYECKH NTOANANas nox
aIMUHUCTPATUBHBIN KOHTpPOJb BalMHrroHa. 3to
yXe He poccuiicKue 6aHKH, a MTHOCTPaHHBIE areHThI
Ha pOCCUMCKOM TEpPUTOPUH.

Ho BepHeMcCsi K YKpaMHCKHM <«IO4YKaM» pOC-
cuiickux 6aHKOB. Ilpu CWJIBHOM HaXHMe€ CO CTO-
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poHbl KueBa oHM MOryT oKa3aTbesi 10 APYTYIO CTO-
poHy dponTa. M, Kaxercs, 3T0 yXe ITPOU3OILIO.
B CMMU mmupoko npoiia HOBOCTb O TOM, YTO OGu-
uuaneHbiit Kues st Toro, 4yroObl HaWTH JEHbIU
i (PUHAHCUPOBAHUS <«aHTUTEPPOPUCTUYECKOM
ornepauru» Ha KOro-BocToke cTpaHbl, pelini opra-
HU30BaTh ClielMaIbHbIA BOSHHbIN 3aeM. Peub uuer
00 3MUCCUM TaK HA3bIBAEMBIX «BOMCKOBBIX 00JIMra-
uMii» Ha cyMMmy 1,1 Mipa. rpuBeH (3KBHBAJICHTHO
npuMepHo 90 MJIH. IOJUI.) CO CPOKOM IOralli€HUs
2 rona nox 7% ronoBbix. MUH(GUH YKpauHbI B Ha-
yajie UIOHS OIMyOJIMKOBaJI CIIMCOK OAHKOB, KOTOphIE
OyayT yyacTBOBaTh B pa3MellleHMH YKa3aHHBIX 00-
Jurauui (6aHKoB-aHaepaiTepoB). B 3ToM criMcke
¢urypupoBain Haiim poccuiickue rocobaHku BTh
u «CbepbaHk». Mbl He 3HaeM NMOAPOOHOCTEN aHIe-
paiiTuHra, 6ymaru nog 7% romoBbiX OyleT KpaiiHe
CJIOXXHO pa3MellaTh, TaK KaK JaHHBIH ypOBEHB MPO-
LIEHTHOM CTaBKU OKAa3bIBaeTCS CYIIECTBEHHO HIXE
ypOBHS HHPISLMU. DKCNEPTHI HE UCKITIOYAIOT, YTO B
cJiyyae 3aTpyqHEHUH ¢ peain3zauueii Oymar ux rnpu-
JIeTCsI BBIKYTIAaTh CaMUM OaHKaM-aHaepaiTepaM. Ta-
KM o6pa3zoMm, BTh u «C6epbaHk» yXe HanpsiMyro
oynyt (MHAHCUPOBAaTb <«aHTUTEPPOPHCTHUECKYIO
ornepauuio» Ha FOro-Bocroke YkpauHbul. A, cieno-
BaTeJIbHO, NMOATrOTABIMWBATh MMOYBY IJISI NMOCTEAYIO-
et arpeccuu «IV Peiixa» npoTUB Hallleil CTpaHBbl.
K coxajJeHHI0, HUKAKOW peakllMi Ha 3Ty HOBOCTb
co cropoHbl npaBuTenbcTBa PP 1 banka Poccuu He
MOCJIe0BAJIO.

CerogHsi Mbl BUOUM TO, YTO ObUIO BUIHO U OYE-
BUAHO eie B 30-40-e rr. nmpouuioro Beka. A UMeH-
HO, Mbl BUIMM HOIYIO POJIb «KOCMOIIOJIUTHYECKO-

-156-



fnoso 2.
BOMHA HA YKPAUHE: SKOHOMMYECKOE U3MEPEHME

ro» GaHKOBCKOTrO KanuTajia B IeCTOBAaHMU Halu3Ma
¥ pa3Bsi3biBaHMM BOMHBI NpoTuB Poccuu. CeromHst
BCIUIBIBAaeT Bce Oosblie (akToB, CBUAETEIbCTBYIO-
IIHX O TOM, YTO COTPYAHUYECTBO aHTJIOCAKCOHCKHX
6ankupos ¢ III PeiixoM nmpopoyxanocs Ha NMpOTS-
XE€HHHU Bcell BoiiHbl. B yacTHOCTH, Takoe cOTpya-
HMYECTBO ocyllecTBisuioch 4epe3 llIBeituapuio,
ocobeHHO baHk MexXmyHaponHbix pacueToB B ba-
3esie. BnipoyeM, 6aHKU HEKOTOPHIX CTpaH «aHTUda-
ITMCTCKOro 6J10Ka» paboTaiv Ha [uTiepa v B Apyrux
crpaHax EBponbl. Tak, «Uei3 6ank» [JaBuna Pok-
dennepa nmpoaoykan paborarb B OKKYIMPOBAaHHOM
Hauuctamu [lapuxe (npu npaBuTeNbCcTBE BUILN),
npoBoasi ¢puHaHcoBble onepauuu st «A.I. Dap-
O6eH» 1 Ipyrux koMmriaHui Tperbero Peiixa.

CeronHsi Mbl BUAMM HeuTo NMoxo0Hoe Ha YKpau-
He — npocTpaHcTBe IV Peiixa. Tonbko 370 yXe He aH-
IIOCAKCOHCKME, a poccuiickue 6aHku. Ocobas noa-
JIOCTb COCTOUT B TOM, YTO 3TU OaHKM Ha3bIBAIOTCS
«TOCYJapCTBEHHBIMU».
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HOBBIE BAACTH YKPAWHBI
Y>KE IPUCTYIIMAU K PA3PABOTKE
IIAAHA IIOTOAOBHOI'O TEHOIIMAA

HoBossieHnblii npembep A. SlueHiok:

«CoracHbl Ha T00ble YCJIOBHS»

[Npencenarenb «CaMOCTUMHOrO» NMPaBUTEILCTBA
VYkpauHsi A. flueHIOK nocieIHUe THH TTPOU3HOCUT
Kak 3aKJIMHaHMs Ppa3bl: «[leHer B Ka3He HeT», « Ml
COrjlaCHBI Ha J1100ble YCJIOBUS IOJy4eHUsS (PUHAH-
coBoii moMouM 3anaga». OH 3asABWI, YTO B OJIU-
Xailue IBa roga YKpauHe HaJo «1i000i LeHoH»
MpUBJIeYb BHelIHee (DUHAHCUPOBAaHUE Ha CyMMY
35 mapn. nomn. Utak: «Ha JTI0OBIX YCIOBUSIX», «JIIO-
60i1 LICHOM».

IIbiTasich pacnosoXuTh K cebe 3amagHbIX Kpe-
autopoB B yimue MB®, CIIA, Esponeiickoro Co-
1033, KaOMHET MUHUCTPOB YKpauHbl yXX€ Cesial He-
KOTOpbie ITyOJIMYHbIE 3asiBIIEHUS -TIPEIyTIPEXICHHS
rpaxaaHaMm «He3ajexHoi». Hanpumep, o0bsiBieHo,
4YTO MEHCUHM OYAYT ype3aHbl akKypaT Ha 50%. Ouu
M 10 3TOro ObUIM B CPEHEM B JIBa pa3a HUXeE, 4YeM
B Poccuu, a Tenepb cTaHyT HUXe B 4 pa3a. A 4ToOb
Hapon He Hayajl OYHTOBaTb, HOBOE MPABUTEILCTBO
TIPUIIACHIO M3-3a TpaHHULB NPo¢eCCHOHATBHBIX
HaeMHHUKOB M3 YaCTHBIX BOEHHBIX KOMIaHui. [Tep-
Basi MHTEPHAlLIMOHANIbHAs NAapTHsl HAEMHUKOB M3
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300 «mpodeccroHanoB» yxe Haxomurcsi B Kuese.
OxuaaTcsd MoaKperUIeHUs.

B onmxaniumx raHax Kuesa — mpoBecTH Ite-
peroBopbl ¢ MeXIyHapOIHBIM BalIOTHHIM (POHIOM
(MB®). Kak 3as1BUJ1 YKpaWHCKHWi1 MUHUCTP HPHHAH-
coB Anekcannp lllnanak, KueB paccyuThiBaeT Ha
nonxydyeHue ot ®onna 15 mupn. nomwt. 3to Poccus
Moria 6e3 Kakux-aubo npeaBapuTeIbHbIX YCIOBHH
B T€UEHHE HECKOJbKHX IHEH NPUHSATH PeLIEHUE O
NpeNoCTaBJIEHUH CBOEMYy coceny 15 miupa. nos.
3aiiMa B BUJE MOKYIIKH YKPaMHCKUX O0oHIOB. U ObI-
cTtpo nepeyucmwia nepex HosbiM romom 3 muipa.
JOJUI.

«BalIMHIrTOHCKHMIi KOHCEHCYC» Ha YKpauHe

A Bot ¢ ®onnoM Kues Ben nocTosiHHBIE Tepe-
rOBOpPHI O MoixydeHuHu Kpeauta ax ¢ 2010 roma, HO
MpoliecC HUYEM TaK U He 3aBepiuuwics. [IpaBaa, B
«TBEPAOM OCTaTKe» TEX MePEroBOPOB OCTAICA TaKOH
JOKYMEHT, KaK CIUCOK YCJIOBUM, KOTOpPbIE€ HOJDKHA
BBINOJIHUTD YKPauHa 1JIsl MOJTydeHUSI BOXAENEHHBIX
neHer. I'lpyu Kaxxnoi HoBO# BCTpede CTOPOH NpeAcTa-
Butean DoHuaa Tyna elle 4ero-Huoyab JOOABIISIIN.
[IpaBma, B 3TOM TBOPYECKOM IIpOLIECCE YHHOBHH-
KaM PoHia HEOLICHMMYIO TTOMOIIb OKa3bIBall TOI-
JAITHUH MUHUCTP 3KOHOMHMKHM Buktop [TMH3eHbIK,
KOTOPBIA U ObUT aBTOPOM MEPBOHAYAILHON BEPCUH
cnucka. O6 3TOM CBMAETENbCTBYIOT PacCEKpEUYEH-
Hasi B pe3ysbrare onepauuu Wikileaks nepenucka
YKpauHCKOro MHHHMcTpa ¢ locymapCTBEHHBIM Ae-
napraMeHToM CIIIA. Tak BOT, Lenoyka Obuta TaKOM:
MUHHCTEPCTBO 9KOHOMMKHU YkpauHhnl (B. Ilun3ze-
HBIK) — aMepHKaHCKUI mocon Ha YkpauHe — lo-

-159 -



Banentnu Koraconos
YKPAMHA: 3KOHOMMKA CMYTHI Ui ﬂEHbe HA KPOBM

CYAapCTBEHHBIH AenapTaMeHT U APYTHE BEAOM CT#.;

CILIA (B nepByro oyepenp KazHayericTso) — Mex.

AyHAPOAHBIA BATIOTHbIA (POHI — TPAaBUTE/bCTy,

YkpanHbl. Tak 4TO 0Ka3bIBalOTCA 10CPaMJIEHHB )y,

T€ KOHCITHPOJIOTH, KOTOPBIe TOBOPAT, YTO BCE 3arq.
BOpBI, MOJI, 3apoxAaloTcd B MeXayHapoaHOM Ba.
JIIOTHOM (poHzae. OKa3bIBa€TCs, 3arOBOPHI IIPOTyy
YKpauHbl IUIETYTCSI B BENOMCTBAX, OKHA KOTODby

BBIXOAAT HA Ma#aaH.

O TOM, 9TO B CBOEM JOKYMEHTE (ONOOPEHHOM,
€CTECTBEHHO, BCEMH YIIOMSAHYTHIMH BbILlIE WHCTAH-
LHAMH) HACOYHHSL YIIOMSHYTBIM rpaXXgaHuH [Tux-

3€HBbIK, XOpOollO u3BecTHO. OO0 3TOM THICAYHM pa3
nycaiy 1 Bellanu camble pasHbie CMU. O1o nepe-

NMUCaHHbIC HA YKPAUHCKUH Jall paBuia (JOrMarhbl)
TaK Ha3bIBaeMOIo «BalIMHITOHCKOIO KOHCEHCYCa».

INpaBuna yHUBEpcajibHble, OHU allpeCylOTCsl BCEM

xirmeHTaM PoHzaa. [TpaBiia cBogATCS K TOMY, YTO-

O6bl CTpaHa-TIOy4YaTeIbHMIA TIOMOIIM TOJHOCTHIO
OTKpBIJIaCh MHPOBOMY PBIHKY TOBapOB M KallMTaja

(TO ecTh TpaHCHALMOHAIBHBIM OaHKAaM M Kopriopa-

LIMSIM), TIPUBAaTU3UPOBAJIA BCE U BCH (€CTECTBEHHO
IS TOrO, YTOOBI BCE 3TO MOIJIY KYIIUTD T€ XK€ CaMble

THB u THK), a HaceneHue (Ty3€MLEB) NepPEBECTH

Ha TOJIONHBIM MaeK. A €CIM HaceJeHHT CIHIIKOM

MHOr0, TO BBECTH «KOHTPOJb Hal POXAAEMOCTHIO»

Y OCyILECTBJIATD «peryIMPOBaHHE YUCIIEHHOCTH Ha-
CesleHus». B ob1eM, HECKOJBKO TIOMAaXHBAET KaH-
Hu6arusmoM. Ho TakoBa LleHa «<HHTETpPalH{ B MH-

DOBy10 MBHIIH3aLIHIOY.
A ecyid CTpaHy He YCTPauBalOT 3TH YCIIOBHA, TO
Toraa ¢ ee pyKoBOAMTENIMH TNPOBOAAT BOCIIHTA-
Tenbypre meponpusaTHa. KoTophie KOHYAIOTCS HIH
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[IOANMCAaHUEM [IOTOBOpa C MpeAOCTaBIEHUEM py-
KOBOAMTENIO «ODOHYyCa» (B3AITKH, OTKaTa), WIU €ro
youiictBoM. TexHonorusi pabotbl MeXAyHapOIHBIX
(pMHAHCOBBIX MHCTUTYTOB, BKIoyasi POHI, C «Ty-
3eMLaMi» Xopouio onucaHa B kHure [xxoHa Ilep-
KMHca «McrnoBeab 3KOHOMHUYECKOro YOUMLbI».

Ho BepHeMcs K YKpauHe. Koraa SlueHIOK roo-
pWI, YTO TOTOB Ha IOJyYeHHUEe MOMOILU «Ha JI00bIX
YCJIOBUSIX», OH, BUAMMO, UMeJI B BUAY TOT CaMblii
JIOKYMEHT, KOTOPBIi B CBOE BpeMsl pa3paboTajl ero
koytera B. TluH3eHBIK. YIMBUTEbHAs ONepaTvB-
HocTb! Ellte He pa3oOpaHbl 6appukansl MaiinaHa, a
HOBOMCIT€YEHHbIA MUHUCTP (PMHAHCOB MOAMUCHIBA-
€T IOKYMEHT, KOTOPbIYi UMEET JOCTATOYHO JJIMHHOE
1 HeBHATHOe Ha3BaHue: «IIperioxeHus MHHHCTED-
crBa ¢unancos no Ilnany noaroToBkH K peanuzauuu
IIporpammbl nestesbHocTH KaGuHeTa MHHHCTpPOB
Ykpaunbi» (0T 04.03.2014). Cyns 1o nepBoMy JIMCTY
IOKyMeHTa, MUHQUH NOJIYyYUJT TEePBOHAYAIBHYIO
BEPCUIO JOKYMEHTa BCE M3 TOTO XX€ MUHUCTEpPCTBA
9KOHOMUKH, a 3aTEM BHEC B HEro0 CBOIO «TBOpPYE-
CKYIO JieniTy». JIOKYMEHT 3TOT, eCTeCTBEHHO, He IJist
LIMPOKOTOo Kpyra YMTaTesiei, 1a U He BCAKHUIA €ro
onoseeT. Kak-Hukak — 46 crpaHuil. Ho mokyMeHT
CTaJl IOCTyNeH 0ojiee IMPOKUM MaccaM Graronaps
TOMY, 4To «KoMMepcaHTb- YKpanHa» €ro BbLI0XWI
B UHTepHeTe Mo anpecy http://www.kommersant.
ua/docs/2014/20140305_minfin_plan.pdfo. A ome-
paiuBHbIe O/00TEpbl yXE YCICai caeaaTh nepeBo-
OBl OTACJbHBIX PPAarMCHTOB M/WJIN KOHCIIEKTHI J10-
kymeHTa (http://stbcaptain.livejournal.com/83989.
html).
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KoHcnekT 1oKyMenTa Mun¢uHa YKpauHbl

B nokymMeHTe 85 myHKTOB (npemnioxenuii). Ho
HauOojiee 3HAYUMBIMHU I XU3HU U BbDKUBAHUS
«Ty3eMIIeB» SABJSIIOTCSA CJIeAYIOUIMe MyHKTHI (1aloTCs
B KPaTKOM, KOHCIIEKTUBHOM H3JI0XEHUH):

1. 25: COKpalleHHe AO0I. BBITUIAT MEAULIMHCKUM
pabOTHMKAM CHUCTEMbl 3KCTPEHHON Meld. NOMO-
LIM...;

n. 26: oTMeHa HagbaBoOK 3a OObEM M Ka4yeCTBO
BBINOJIHEHHOW paboThl METULMHCKUM pabOTHHKaM
OPraHOB OXpaHbl 3T0POBbSI, OKa3bIBAIOLIMX NTEPBUY-
HYIO Mell. IOMOMIb...;

1. 27: BBECTH IUIATY 3a OKa3aHUE YCIIYT OBITOBO-
ro XapakTepa, BKJIlouas IIMTaHHUE, BO BpeMs IpeObi-
BaHUS IpaxIaH Ha JICYEHHUH B OpraHax oxXpaHsbl 310-
POBBSI B YCJIOBUSIX CTallMOHApa...;

. 28: oTMeHa JIbroTHOro odecrneyeHuss Meau-
LIMHCKMMM YCIYyTraMHd W 3yOONpOTE3MPOBAHHEM...
BHECEeHHE H3MEHEHHMH B 3aKOHOIATeJIbHbIE aKThl
1o 6eCIuIaTHOMY OTITYCKY JIEKApCTB M Ha JIbTOTHBIX
YCJIOBMSIX KaTerOpUSIM IpaxaaH npu aMOyJ1JaTOpHOM
JICYEHMHH...;

. 30: cokpaueHue BbIILIAThl NEHCUHA paboTalo-
IIUM TNeHCHOHepaM; Bhiiata 50-TM mpol. Ha3Ha-
YeHHOW MEeHCUM, HO HE MeHee pa3Mepa MUHUMAJIb-
HOIA MEHCHUU IO BO3pacCTy...;

M. 32: ycTaHOBJIEHHE MUHUMAaJIbHOM HOPMBI 00e-
crneyeHusl TBEpAbIM TNeYHBIM TOIUIMBOM Ha YPOBHE
3,1 T B rog Ha OJHO JIOMOXO3SHCTBO B IOLl...;
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1. 35: nepexon OT COAepPXaHUS LIEHTPOB OJIMM-
MIMACKOI MOArOTOBKM Ha OIUIATy OKa3aHHBIX UMHU
YCIYE..;

. 36: cokpalieHHe 00bEMOB pacxonoB Ha (u-
HaHCHpPOBaHUE (DU3KYIBTYPHO-CIIOPTUBHBIX MepO-
NPUSATUIA, MOJIOAEXHBIX U JETCKUX OOILIECTBEHHBIX
OpraHu3aLuil...;

n. 37: nepecMOTp pa3MepoB JA€HEXHBIX Harpa
CITOpTCMeHaM YKpauHBbI — YEMITHOHaM, Mpu3epam
CITOPT. COPEBHOBAaHUI MEXI. YPOBHSI M UX TPEHeE-
pam...;

. 39: BBeieHHEe YaCTUYHOI IUIATHl 32 O0yYeHue
s AIOCIL...;

1. 40: ycoBepllleHCTBOBaHWE Ha3HAYEHHS U Bbl-
TUIaThl OJIHOPA30BOIO MOCOOMSI XEHIIMHAM, KOTO-
PBIM IPUCBOEHO NMOYETHOE 3BaHUEe YKpauHbl «MaTh-
TepOUHSI»...;

1. 51: "MKBUALIMS HAIOTOBBIX JIBIOT M Ap. Ipe-
(epeHLMIA B U3MATENBCKOMN AESATEIBHOCTH, 32 UCKII.
BBIITYCKA U3[aTeJIbCKOM IMPOLYKIIMU 10 roc3akasy...;

1. 52: nukBUAauus npedepeHUMii B KHUTOU31a-
TEJIbCKOM NeSITeIbHOCTH. .}

n. 53: mpuBaTU3aLMs TOCYJapCTBEHHBIX U KOM-
MYHaJIbHBIX TIEYaTHBIX OPraHOB MaccoBOW MHdOP-
Mall}H...;

n. 55: oTMeHa pelleHUs: N0 YBEJIMYEHUIO Npe-
Muu Ilpe3umaeHTa YKpanHbl MOJIOABIM YUEHBIM...;

n. 56: oTMeHa peleHus o co3nanuu [ocynap-
CTBEHHOM MHHOBALUMOHHOM HeOAHKOBCKOK pUHAH-
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COBO-KpeaUTHOM opraHu3auuu «DoHI noaaepxxku
MaJIoro MHHOBaLlMOHHOTO OU3Hecar...;

n. 57: orpaHMYeHure KonuyecTBa rpaHToB Kao-
MHHa YKpauHb! KOJUIEKTUBAM MOJIOIbIX YYEHBIX...;

n. 63: MoBbIllIEHUE TU1aThl 32 MUTAHUE AETell B
JIOIIKOJIbHBIX Y4eOHBIX 3aBEJCHMSIX. .. ;

1. 69: oTMeHa HOPMBI 110 OecIiIaTHOMY obecrie-
yeHUI0 (POpMEHHOH onexnoif Y4eHUKOB y4yeOHBIX
3aBelIeHUH C yCUJIEeHHOU (PU3MOATOTOBKOM. .. ;

. 73: BBeneHue nuddepeHIMPOBaHHBIX MOAXO0-
JIOB IO YCTAHOBJIEHUIO pa3Mepa TuiaThl 32 o0ydyeHue
B HaYaJIbHBIX CITIELIMATA3UPOBAHHBIX yUeOHbIX 3aBe-
JEHUSIX U ee MO3TAIHOE [OBbILLIEHUE.. .;

n. 75: BBegeHue cobopa B pasMepe 20 mpoll. OT
CTOMMOCTH OuJIeTa B KHHOTEATpE...;

1. 76: BBeJIeHHE racTPOJILHOro cbopa B pa3mepe
OT OZHOIO 10 IMSATH NMPOLl. OT aHLLJIaroBo CTOUMO-
CTU MEPOTIPUSITUIA...;

1. 78: noBkIllIEHHWE pa3MEPOB CTOMMOCTH BblIa-
YH MPOKATHOTO CBUJIETEJILCTBA. .. ;

n. 79: mo3tariHoe yMeHbllleHHe (PUHAHCOBOM
NOAAEPXKHU TEaTpoB...;

n. 81: ormeHa gon. k03¢ dULMEeHTOB MOBbILLE-
HHUS OKJIaJoB pabOTHMKAaM OpraHOB Hal. KyJbTy-
pbl...

B MHTEpHETE MMeeTcs yXe MHOro KOMMEHTa-
pHeB MPOCTBIX IPaXaaH YKpauHbl, KOTOpble MO3Ha-
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KOMWIUCH ¢ 1oKymMeHTOM. Hapon B monHoOM LIOKe.
BoT, oKa3biBaeTcsl, Kakue «LeHHOCTU» «LIUBUIU30-
BaHHbIM» 3anaj npenjiaraeT st YKpauHbl. ITOT 10-
KYMEHT MpaBWibHee ObuUIo Obl Ha3BaTh: «/Ipedaoxce-
Hua munucmepcmea gurnarncos no Ilrany nodeomosxu
K peasuszayuu Ilpoepammol nposedeHus momanbHo2o
eenoyuoa Ha Ykpaure». JIlymMaio, Tocjie TaKOTrO XO-
JIOMHOTO «1yllla» YKPAMHCKOMY Hapoay He Hall0 YXe€
OOBSICHSTh, YEM OTJIMYAETCSI (PUHAHCOBAsA MOMOIlb
Poccuu OoT KpeAUTHOM yIaBKM 3aragHblX KPEeAUTOB
M 3aiIMOB.

- 165 -



Banextun Karacoxos

KPU3HC MB®
N MAPOAEPCTBO HA YKPAUHE

Ykpauna nocae $esparvcxozo Maiidana okasarace Ha epanu
NOAHOZ20 IKOHOMUMECK020 KoAAaNca. «Bpemenroe npasumens-
cmeo> nod pyxosodcmsom A. Syentoxa ¢ nadexdoti cmompum
Ha 3anad, oxudas om Hezo PUHAHCOBYI0 NOMOUD.

MB® kak nocJieiHsis Hajaexaa

«BPEMEHHOIO0 [1PABUTE/IbCTBA» YKPAHHbI

IToka ycnexu <«BpeMEHHOro IpaBUTEJbCTBA»
Oonee yeM cCKkpoMHble. BaminHrron o6ewan Kuepy
1 muimapn nonnapos, a EBponeiickuit Coio3 — 600
C HEOOJTBIIUM MUWJLIMOHOB. DTOT0 XBaTUT TOJIBKO /LIS
TOTO, YTOOBI OMJIATUTH UMIOPT POCCUIICKOTrO ra3a B
TeueHue 1,5-2 MecsilieB. MuwiimapaHbie CYMMBbI, KO-
TOpbi€ 3ByYaT Ha IMeperoBopax ¢ YUHOBHUKAMU U3
EBponeiickoro Coio3a, — B YUCTOM BUIE «CJIOBEC-
HbIH JIOXOTpPOH». KaxeTcsi, 3T0 MOHUMaeT Jaxe I-H
Aueniok. [MoaToMy Bce cBoM HameXIbl OH BO3JIO-
I Ha TAaKOro COJIMIHOTO KpeauTopa, Kak Mexny-
HapoaHbli BamoTHBIN doHa (MBD). «BpemeHHoe
MPaBUTEIBCTBO» 00paTuioch B MOHI ¢ Mpock00ii 0
Kpeaute Ha cyMmy 15 Mupa. nosmi. HamomHio, 4To
«CaMOCTHIiHas» YKpauHa cTaja wieHoM PoHaa B
1992 rony ¥ HEOQHOKPATHO NOJIyYasa OT HEro Kpe-
auTthl. Beero 3a 20 neT o61ieHus YkpavHbi ¢ Mexuy-
HapOJIHbBIM BAMIOTHHIM poHaoM (1994-2013 rr.) oHa
MoJYyYM/a OT HETO CPeACTB Ha cymMy 12,26 miapn.
CaP.
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3auem skcneprsi MB® npuobuim B Kuep?

He ycnien SlueHI10K 3aukHyTbCs 0 Kpenute MBOD,
kaKk PoHI MOMeHTaJIbHO IpopeardpoBat. Ha npo-
uutoi Hexesie B Kues npubbuIa rpymnna crenyaiy-
croB ®oHua 11 U3ydyeHHs1 CUTyalluu Ha Mecre. Jlo
3TOro, MEXIY IPOYUM, B TEYEHHUE [IOYTH YETHIPEX JIET
L1IeJT BSUTOTEKYILMH MpOoLIeCC EPErOBOPOB YKPaUuHbI
¢ ®oHOOM, KOTOPHIH TaK U He 3aBepIIWJICS Npeno-
CTaBjJieHUEM odepeaHoro kpeauta. YeM oObsiCHUTH
TaKyl0 HEOXUMIaHHYIO pacToponHocTs @oHma? — Jla
teM, 4yTo DOHI BOJHYETCSI 32 CBOM IEHBIU: CMO-
xeT 11 Kues BepHYTh MWUIHAPOHBIE HOATU? Boi-
HEHMS He INpasHble, YYUTHIBaAsI, YTO OOLLIAs cymMMa
BHEIIHUX JOJroB YKpaWHBI CETrOJHs COCTABJISIET
140 mupa. mosui., B ToM uKcie moytu 30 Mipa. JoJul.
MPUXOAMUTCSI HAa NpsAAMblE BHEUIHUWE OJTU TOCynap-
ctBa. Kpome Toro, yactb rocygapCTBeHHBIX BHY-
TPEHHHUX JOJITOB HOMUHUPOBaHa B BaioTe. [Liioc K
3TOMY FapaHTHHY IoCyldapcTBa IO HErocyaapCTBEH-
HBIM BHELIHUM KpenuTtaM. U 3To Ha ¢hoHe Toro, uto,
0 NMPU3HAHMIO YUHOBHUKOB MUH(MHHA YKpauHbl,
HaJIOTOBBIE MOCTYIUICHHUS B Ka3Hy B (peBpajie TeKy-
HIEro roja yrnaju HaroJOBUHY. A BaIIOTHBIE pe3ep-
BBl YKpauHbl OIYCTHJIMCH A0 12 MJIpA. noJul. (ele B
koHLe 2012 roga O6but0 BaBoe Gosbiue). Ha 6bicTpo
noegaeMblid GMHAHCOBO-BAIIOTHBIN «[TUPOT» YKpa-
MHBI NIPETCHAEHTOB 00Jiee yeM aocrtatodHo. 1o Ha-
HIMM OlIeHKaM, noyis MB® B COBOKYITHOM BHeEMlI-
HEM TroCyJapCTBEHHOM J0Jire YKpauHbl (BKJIIOYAET
TaKXe rapaHTHiHbie 00s13aTeIbCTBa rOCyIapcTBa)
cocrasisieT okojo 10%. Ha «kpouku», ocTaBuIne-
cq mocyie «baHKeTa» NoJ Ha3BaHUEM «3KOHOMM-
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yeckue pedopMbi», kpoMe DoHga UMeeTCs: MHOTO
JpYTHUX MPETEHIEHTOB. DTO 3amaaHble 0aHKUM MUPO-
Boro Kaqimbpa, Benyiuue poccuiickue 6aHku (BTD,
«JaznpombaHk», «C6epbaHkK»), MeXIyHapOAHblE
¢(pHAHCOBBIE MHCTUTYTHI C COJTUIHBIMU BhIBECKAMHU
«MBPP», «<EbPP», «EBponeidckuii HHBECTULIMOH-
HbIM 6aHK». Tak 4TO BoJTHEHME YMHOBHHMKOB (PoHIa
MOXHO IOHSITb, XOTSI OHHM CTapalOTCs €r0 CKPbIBaTh.

«BalIMHITOHCKHI KOHCEHCYC» Ha YKpauHe =

«()HHAHCOBDIi KAHHUOAT3M»

Jlpyrasi npyurHa npuiTd YuHOBHUKOB PoHpa —
KOMaHIa, nocrynusliass B GoHI OT €ro IjaBHOIo
akuuonHepa — CoenqnHeHHbix llITaToB. PoHny npen-
MUCHIBACTCS «HaBeJEHUE MOpsiAKa» Ha YKpauHe.
[lon «HaBemeHWEM MoOpPsAOKa» MOAPa3yMeBAETCs
BHeJApeHME B CTpaHe B MTOJJTHOM 00beMe MPUHILIMIIOB
TakK Ha3bIBaeMoro «BalllMHITOHCKOro KOHCEHCYCa».
DTO HeXUTpbli HAaGOp MNpaBwWwi, NpearMChbiBa€MbIil
BauiMHITOHOM Kak [JlaBHbIM aklioHepoM ®oHpa
JUIS1 CTPaH, KOTOPBIX OH XeJIaeT BUEeTh CBOUMHU KO-
JJoHusiMU. OH BKJIIOYaeT TOTAIbHYIO IPUBATU3aLIMIO
BCEro U BCS, IIOJTHOE OTKPBbITHE HALIMOHAIBHBIX 3KO-
HOMUKH [UIs1 SKCIIOPTEPOB TOBAPOB U YCIIYT, JIMKBU-
JalMIO TOCYyIapCTBEHHOMU OI0DKETHOM U MHOM Moa-
JIepXKM HalMOHAJIbHBIX TOBAapOINpPOU3BONUTENEH,
OTMEHY TIOCyJapCTBEHHOIO PperyJdpoBaHMs LEeH
1 TapudoB, «pUCKaIbHYIO onTtuMu3auuio». [lox
YKa3aHHOUN «ONTUMHU3aLUe» UMeeTCsa B BUIY I10-
MMMO Bcero TMoJIHOoe MnpekpailieHue GuHaHCUpOBa-
HYE COUMANbHBIX MMPOrpaMM, COKpallleHUe 3apIuiat
OrokeTHUKaM M T.0. HakoHew, riaBHbIN aKLIMOHED
®oHaa TpedyeT «KOHTPOJS Hal aemMorpaduvecku-
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MU TIpoLieccaMU» B CTpaHe, NpeTeHAYIOlIEeH Ha Kpe-
ouThl @oHpa. B obuueM, KpeauThi B OOMEH Ha yeso-
BEUYECKHUeE XM3HU. « BalIMHITOHCKUI KOHCEHCYC» Ha
YkpauHe (Kak B Adpuke, A3uu, JlaTuHCKOI Ame-
pUKe) BBICTYNaeT B KayecTBe MHCTPyMeHTa «(pu-
HAHCOBOro KaHHMOaIM3Ma». O6 3TOM OTKPOBEHHO
pacckKasbiBaeT B cBoeil kKHure «Mcnosenb 9KOHOMU-
yeckoro youiiin» JxoH IlepkuHC, KOTOpOii B Te-
YyeHHe JOJIFTOTo BpeMeHU paboTan B OpraHm3almsax U
KOMIaHUsX, moMorapimux GoHay «HaBOAUTH MOpPsi-
JOK» B pa3HbIX CTpaHaX MHUpa.

[NpaBuTenbCcTBO YKpauHBI €liie 10 Npue3aa MUc-
cuu @onna B Kues noaroToBUIO CBOH «BCTPEYHBIH
IIaH» TPOBEAEHMS COLMATIbHO-39KOHOMMWYECKUX
pedopM Ha YkpauHe. IlnaH BbiaepXaH B Ayxe U
OykBe «BalllMHITOHCKOro KOHCEHCYCa», COCTOUT U3
85 nyHkToB. ECii roBOpUTH KOPOTKO, TO 3TO ILIaH
TOTaJbHOTO «roJiofoMopa» Ha YkpauHe. DoHa 1o1-
XeH YTBEPIUTb 3TOT JOKYMEHT, KOTOPBII BHICTyTIaeT
«ITpeIBAPUTEIbHBIM YCJIOBUEM» TIEPETOBOPOB O Kpe-
uTe.

EcTb elle HeKoTophnle yCJIOBHsS, KOTopbie Ba-
UWIMHITOH IPEANOYUTAET HE 03ByYMBaTh HU B « KOH-
CEHCyce», HU B KaKMX UHBIX NMYyOJUYHBIX JOKYMEH-
tax. Hanpumep, nocne Bropoii MUpOBO¥M BOWHbBI B
1949 roay BaiuuHrroH Hassizan IepMaHUM CEKpeT-
HOE corallleHue, ComepXaBlluee TaKue YCJIOBHUS,
KOTOpbIe MpeBpalliai 3Ty CTpaHy B aMepUKaHCKYIO
Kojionuto. Harpumep, ycioBue o npeaoctaBieHUN
[epmanueit cBoeil TeppUTOPHM IS BOEHHBIX 6a3
CILIA. bbuio B TOM CoOIJIallIeHUHU U TaKOE YCJIOBHE:
CBOM 30JI0TOM 3amac IepMaHUs [NOKHA XpaHUTb
Ha tepputopun CUIA. ITo MmHorum CMMU npourna
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MHdOpMaLsi O TOM, YTO B HOYb Ha 7 MapTa yepes
asponiopt bopucrnons nmox KueBoM Ha camornete
Obula BbiBe3eHa maptusi 3o0j0Ta. [lo HeKoTOphIM
olieHKaM, 2,9 TOHH (pbiHOYHas LieHa — 126 MIIH.
nomi.). [loka paHo nenaTh Kakue-TO 3aKJIIOYEeHMS
I10 3TOMY 3Mu1304y. MoXeT ObIThb, 3TO aKT OTKPOBEH-
HOro Maponepctsa. MoxeT ObITb, KaKasi-TO KOM-
Mepyeckas caeska. Moxet ObITh, MOKPbITHE CBOEro
JIoJiTa KaKOMY-TO TMpeNNpUAMYUBOMY KpEIUTOPY.
Ho Henb3s MCKITI0YaTh U BapuaHTa, NepeMelleHHst
30JI0TOTO 3araca KOJIOHWM «YKpanHa» Ha TeppUTO-
PHIO METPOIMOJIMH, T.€. B XpaHwiuilie PerepaibHO-
ro pesepBHoro 6anka Huio-Hopka, rie yxe cobpa-
HO 30JI0TO JIECATKOB CTpaH MUpa. MeXmy npo4yum,
OOJIBILIMHCTBO U3 3TUX CTPaH ObUIA WIM SIBJISIIOTCS
«kieHTamMu» MBO.

MB® na rpanu KoJuianca

A Oyner M caM KpeauT? — 310 OOJbIIOH BO-
npoc. [laBaiiTe mocMOTpUM, Kak 1 4eM XuBeT DoH.
HanomuuMm, yro @onx 66U yupexaeH Ha bpeTroH-
Bynckoi KoHpepenuuu B 1944 romy. OH ObL1 3a-
OyMaH KakK «aKUMOHepHOe 00111eCTBO», B KOTOPOM
KaXIblii WieH (rocynapcTBo) MMeEET CBOIO JOJIO B
KanuTajie (KBOTy). A KBOTa ONpeAesisieT KOIUYeCTBO
roJIOCOB KaXIOro rocynapcrBa-akuuoHepa. Ilocie
BOWMHBI «KOHTPOJIbHBIA MakeT» akuuii B PoHme 1mo-
ayuyusu CLUA. Bo-mnepBbiX, OHYM MOTJIA CBOUM Ia-
KETOM OJIOKMpPOBATh JII000E HEYrOOHOE UM pelle-
Hue PoHpga. Bo-BTOpBIX, GIOKMPYICH CO CBOMMM
COIO3HMKaMHU (Tpexne Bcero, BenukoOputaHueil),
BaluMHITOH MOT «IIpOJaB/IMBaTh» J1000€ HYXXHOE
eMy peuieHue. B o6meM, @oHa cran oueHb 3ddek-
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TUBHBIM HMHCTPYMEHTOM NOJMTUKM Asau Cama B
mupe. Tem He meHee, YctaB PoHna npeaycMaTprpa-
eT NePUONMYECKUIA TIEPECMOTP KBOT CTPAH C YUETOM
N3MEHEHUSI MX 3KOHOMUYECKOro M (hMHAHCOBOrO
MOJIOXEHUs B MHUpe (M3MEHEHUE BaJTOBOTO BHY-
TpEHHEro MpPOIYKTa, 30J0TOBATIOTHBIX PE3ePBOB U
ap.). Jlyumve BpeMeHa AMEpUKHU M03aAu, CeroaHsi
ee nojst B Muposom BBII ynana no 20% (B KoHile
BOIHBI ObUTa paBHa nouTu 50%). Ho BamuHrron
JOCTATOYHO JIETKO 1IeJl Ha KOPPEKTUPOBKU KBOT,
TOCKOJIbKY Osiokupymoiuas noist B 15% y Hero co-
XpaHsIach.

IMocnennuii, 14-i nepecMotp KBOT PoHpa 06-
cyxpgaics B 2010 roay. beuUIM DOCTUTHYTBI IOrOBO-
peHHocTU. PellieHO HEe TOJBKO CKOPPEKTHPOBAThb
JOJIM CTPaH, HO TAK>KE B IBa pa3a YBEJIUUYUTh KanuTal
®onna. [Npoienmnii BUXpb GUHAHCOBOrO KpU3uca
nokasaj, 4to Bo3MoxXHocTU PoHaa npeaocTaBisiTh
CTpaHaM IIOMOHIb B Ype3BbIYAHbLIX OOCTOSTE/b-
CTBaX OKa3aJIMCh CIUIIKOM CKpOMHBIMHU. WTaK,
cTpaHbi-YieHbl PoHAa TOroBOPWIUCH, YTO OOLIUIA
pa3Mep KBOT OyzeT yBejiMueH BaBoe — ¢ 238,4 mipa.
CIP no 476,8 mapa. CIAP. Kpome Toro Gonee 6%
KBOT OyIeT repepacripeneyieHo OT pa3BUThIX CTPaH
pa3BuBaiolumcs. B utore Kuraii craHer TpeTbUM
10 pasMepy KBOTHI rOCyIapcTBOM — WwieHoM MB®,
a bpasunus, Unnusa, Kurait u Poccus BoiinyT B
yucno 10 KpynmHeHuux akiluoHepoB ¢GoHA.

PelieHre O mepecMOTpe KBOT INOMJIEXUT pa-
Tudukauuu. MHorue crpaHbl, BKitoyas Poccuio,
yxe npoBesu patuduxkauuio. A ot CHIA c pa-
tuduxkaiveit tanyt. Iloka onu nmerot kBoty CP
17,69% wu 16,75% ronocos. B ciayyae npoBeneHus
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14 - xoppekuuu nonsa CIIA B obiieM odbeMe ro-
JIOCOB YMEHBIIUTCS, HO BCe-TaKK OyIeT HECKOIBKO
Bbilie 15%. Crpanbl-yyactHulbl G20 Xnanu, 4to
Konrpecc CHIA patuduuupyer nepecMOTp KBOT
oceHbio 2013 roga BMecTe C NMpPUHATHEM OlomXeTa
CTpaHbl, OJHAKO 3TOTO He MTPOU30IILIO U3-3a Pa3HO-
rJlacuii ¢ aiMUHUCTpaLMel 410 pacxonaM enepaib-
Horo npaButenbcTBa. B sinBape 2014 roma Cenar
0onoOpW 3aKOHOIPOEKT O OIOMIXKETHOM (PHHAHCHU-
poBaHuu (peaepasibHOro npaBuTenabeTBa 10 30 ceH-
TAOPS TEKYLIEro roaa, Ho BOMNpPoOC O pepopMe KBOT
MB® ocraBun 6e3 BHUMaHUS.

BeposiTHO, BalllMHITOH BriepBbiE OCO3HAJ, YTO
MOJOLIEN K «KpaCHOM yepre», 3a KOTOPOM — yTparta
KoHTpoJisi Han PoHnoM. Mexnoy nmpoyuM, He BOIH-
JIU B CWIY pelieHus 1o 14-# KOppeKTUPOBKE, a Ha
CJIeAYIOLUMHI IOl JOJDKHA OCYIIECTBIATBCS yXeE clie-
oywouasi, 15-1 KOppeKTHMpoBKa (KOPPEKTMPOBKM
TIPUHATO MPOBOAUTH pa3 B MAThH JieT). ymalo, 4yro
Jornka BammMHrroHa TakoBa: 3ayeM HaM paTtuU-
LIMPOBAaTh KOPPEKTUPOBKHU, €CJIM 3aBTPa Mbl yTpa-
TUM KOHTpoJsib Han Ponmnom? Beap patudukaums
BJIeyeT 3a coboit pruHaHcoBbIe 00si3aTcabCTBa CLIA:
MM TNpUIETCS BHOCUTH B KanuTtaia PoHga npuMepHO
40 mupn. CAP. To ectb 6onee 60 mipa. nosmwit. XoTs
AMepuKa JaBHO yXe XHUBET B JOJT, HO JE€HbIU CUU-
TaTbh He pa3yyuachk. bpocarh Takue IEHbIM Ha Be-
TEep MpPe3UIEeHT, Ka3HAaYeWCTBO, KOHIPECCMEHBI He
XeJIaloT.

B ¢eBpasne Tekymiero roga B ABcrpanuu (Cun-
Hee) MPOXOAWIO 3acelaHWe «(PUHAHCOBOWM IBal-
uatku». [loxaryil, OIHUM M3 [JaBHbIX BOIIPOCOB
o0CyXIeHus ctanl Kpusuc MexnyHaponHoOro Ba-
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JIIOTHOTO (OHAA. DTa MexAyHaponHast puHaHCOBast
OpraHM3alMsl CTAaHOBUTCS HENEECIOCOOHON M3-3a
HEOOCTAaTOYHOCTU KamnuTajga, a HeIOCTaTOYHOCTb
KaluTajla IMopoXJaeTcs OOCTPYKLMEH CO CTOpO-
Hbl BalmiuMHrroHa. «MexXayHapOOHbI BalIOTHBIM
doHng (MB®) k HacTosillieMy BpPEMEHM MpPaKTUYE-
CKHM HcyepIiajl COOCTBEHHbIE PECYPCHl M HYXAAeTcsl
B pe)OpMUPOBAHMHU», — TAaKOE MHEHME BbICKA3ajl
XypHanucTtaM 24 ¢eBpans rnasa MuHduHa Poc-
cur AHTOH CUJTyaHOB MO MTOraM MUHUCTEPCKOTO
3acenaHus «(puHaHCOBOM ABanUaTku». [1o ero cio-
BaM, TaKasl CUTyallMsi HE MOXET IPOAO0JIXaTbCs Oec-
KOHEYHO, «ITOCKOJIbKY HE COOTBETCTBYET 0a30BOMY
TIPUHLMIY NeaTebHOCTH (poHaa o ToM, yto MBOD
ABJseTcsl GUHAHCOBOM OpraHu3aluen, OCHOBAaHHOMN
Ha KBOTax» (MOAPOOHBIA OTYET MUHUCTPA O BCTpeUe
B CulHee BBUIOXEH Ha caiite Mungpuna Poccun).
CMMU ytBepXnarT, 4yTo B KyJayapax CwiyaHOB 3asi-
B, yto ecan CIIA 6ynyt npomoysxaTth GJOKUpO-
BaTh pedopmupoBanre PoHaa, To rocyaapcTBaM-
YyjeHaM 3TOM OpraHv3aluu NPUAETCS NMPUHHUMATbh
pelueHHs O6e3 yuyera roJIoCoB aMepUKaHCKOTO «aKLM-
OHepa» (ITOro «cloxera» Ha cailte MuHp1Ha Her).
IToxoxue BbICKa3bIBAaHHSA U HAMEKHM MOXHO HalTH
B 3asIBJICHUSIX MUHUCTPOB IPYTUX CTPaH, B MEPBYIO
ouepenb, crpad BPUKC. B nearenvhoctu ®oHna
HACTYIIWJI KPM3HC, 32 KOTOPBIM MOXET MOCJICI0BATh
nojaHbid ero kpax. Hemapom crpans BPUKC Ha
IleTepOyprcKoM caMMMTE «IBadlUATKU» B CEHTSAOpe
2013 rona o6cyxnaay BOMPOC CO3NAHUS alibTepHa-
TUBHOTO BIIOTHOTO POHIA.
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Ortkposenns Kpucrunni JIarapa

Ha Bctpeue B CumHee Takke obOcyxaaics BO-
MPOC 0 BO3MOXHOM MNpeNocTaBlieHUU (PUHAHCOBOMA
MMOMOILM YKpauHe. DTo ObUIO ellie 1O TOrO0 MOMEH-
Ta, Korga ObUIO CO3JaHO «CaMOCTUMHOE» IpaBH-
TeNLCTBO Mon pykooiacTBoM A. AuenHioka. C yye-
TOM TormamrHed cutyauuu Poccusi He Bo3paxaia
MPOTUB TaKoi noMowin. Ho uHTepecHb! 3asiBICHUS
rnaBsl MB® Kpuctus Jlarapa. Llutupyio ro Tekcry,
B3ATOMY C caliTa MMH(MHA: OHa «BbIpa3wia XeJa-
HME ¥ TOTOBHOCTb IOMOYb YKpauHe, eciu Kues 00-
paTUTCS 3a NOJACPXKOM 110C/Ie UMITUYMEHTA U ITPO-
BeleHusi BLIDOpOB, coobuiaer areHTCTBO Bloomberg.
Ee mo3uuuio noaaepxaay npeacraButeau Beauko-
oputanuu, CIIA u crpan EBponeiickoro Coto3za».
Ha tor momeHT Bpemenu B. SIHykoBuu eule ObUT B
KueBe n cuurancs (maxe 3anamom) JerMTUMHBbIM
npe3uaeHToM YkpauHbl. Bumumo, r-xa K. Jlarapn
OTHOCHTCSI K KATErOPHH «ITOCBSILLIEHHBIX» , KOTOPBIM
M3BeCTHBI I1aHbl PUHAHCOBOro MHTEPHALIMOHAJIA B
OTHOLLEHUU YKpPaUHBI. :

A BOT ellle OIHO UHTepEeCHOe OTKPOBEHUE YyKa-
3aHHOI1 1aMbl: «MB® roToB y4acTBOBaTh HE TOJIBKO
C T'YMaHUTapHOM TOYKH 3pEHMSI, HO TaKXKe U C KO-
HOMHYECKOH TOYKM 3peHusi, — 3assBwia K. Jlarapa
XYPHIMCTaM MOCJIe 3aBepIllieHUS] MEPOTIPUSATUS. —
Mb1 Bce 3HaeM, YTO €CThb 3KOHOMHUYECcKUe pedop-
Mbl, KOTOpblE KAK MUHUMYM IOJIXHBI ObITh HAYaThl,
yTOOBl MEXIYHAapOoIHOE COOOLIECTBO MPUIUIO Ha
noMoulb». Mbl yXXe YIOMSIHYJIM TOT MiaH pedopM,
KOTOpbIE CTMELIHO MOATOTOBWIO «BPEMEHHOE Npa-
BUTENbCTBO» AlieHIOKa. Buaumo B To Bpemsi, Koraa
OHa NMPOM3HOCWIA 3TU cJioBa, B KueBe «MHTE/LNEK-
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BOMHA HA YKPAMHE: SKOHOMUYECKOE M3MEPEHUE

TyaJIbHbie COIO3HMKM» MaiilaHa yxe AONUCHIBAIU
3TOT JOKyMeHT. Ho TMYHO MEHsI yYMWISIOT Cleaylo-
nie cnosa r-xu Jlarapa: «MB® roros yyacTBoBaTh
HE TOJILKO C FYMaHUTapHOU TOYKM 3pEHHUS, HO TAKXKE
¥ C 3KOHOMUYECKOM TOYKH 3peHusi». B mepeBone Ha
PYCCKHI SI3bIK 3TO O3HayaeT, yTo PoHa roToB «Iry-
JPUTb MO3TU», @ YX C ICHb[AMHU — KaK IOTYYUTCS.

Tenepp n3 CuaHest nepeHeceMmcsi B BauruHrToH.
B Havane mapra npesuneHT b. Obama 3aukHycs
HacyeT Toro, YTobnl 6bUT0 ObI HEIUI0XO paTudULU-
poBathb 14-10 Koppekuuio KBoT PoHIa ¥ BHECTH Tpe-
oyembie neHeru. Cyas no BceMy, KoHrpecc ero He
TTOAJEPXUT B 3TOM UINIMLIHE 1ieapoM xecte. UHU-
MaTuBe Oyaer HeoOxoaumMo mpoitu yepe3 [lanary
MpeaCcTaBUTENCH, [JIaBa pecIyOIUKaHCKOro 00Jib-
IIMHCTBA KOTOpoi Dpuk KaHTOp yxe 3asBUI, YTO
nMoMolLUb YKpauHe He JO0JDKHA ObITh yBsI3aHa C yBe-
JMyeHueM B3HocoB B MB®. «S1 yBepeH B TOM, YTO
3a TIOMOIIb YKpavHe BHICTYNAIOT 00e mapTuM, ol-
HaKO 3TO pelieHHe Hallo IPUHHUMATh OTBETCTBEHHO,
He BKJIIOYasl B INOMPAaBKU AOMOJTHUTENbHBIE CIIOp-
Hble yCI0BUSI», — cKa3an B. Kantop. CnpauniuBaer-
cs: a Kak Bce-Taku DoHI MOXeT NMoMoYb YKpauHe
«C 3KOHOMMYECKOI TOYKM 3peHUsI»?

A. CwiryaHoB:

«MB® npakTHyecKH Hcaepnai

CcOOCTBEHHbIE pecypChi»

OTBeT Ha 3TOT BOIPOC Mbl HAXOIMM Ha caiTe
Munduna Poccun, roe munuctp A. CuwiyaHoB B
CBOEM OT4YeTe O BCTpeye «(PUHAHCOBOH IBaILIAT-
Ku» cooOiaer: «...B Hacrosmmit MomeHT MB®
NpakKTUYECKH McYepnal COOCTBEHHBIE peCypChl,
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a cymeCTBylomue nporpaMmbl oHIa (baKTPl‘leCKH
bMHaHCUPYIOTCA corJIallieHUSIMU O 3aMMCTBOBAHU-
siX». B nmepeBone Ha MOHATHBIN A3bIK 3TO O3HAYAET,
y10 ®OHI B 3TOM CXeMe BLICTYNAET JIMIIb ITOCPEN-
HUKOM: ITOJIy4aeT JeHbI'd MO IIPOLIEHTHI y TOW WK
WHON CTpaHbl W Jajiee IPEAOCTaBIsIET UX APYrou
crpaHe. [TOHSITHO, YTO MPOLIEHT 10 TAKUM Kpeau-
TaM Ui ApYroi cTpaHbl OyneT cOBceM He TOT, KOTO-
poiii @oHI ycTaHABIMBAET B CIy4ae KPeIUTOBAHUS
3a cueT coOCcTBeHHOro Kanutaia. Kcratu, BbIlle Mbl
OTMETWIH, YTO IS YKpauHbl paHee IOJy4eHHbIe
Kpeautbl PoHma o6xonmiuchk rox 12 npoueHToB ro-
noBbIX. Craercsi, yto YkpauHe MoHI gaBan He co0-
CTBEHHbIE IEHbI'M, a IIpUBJieYeHHbIe. Tak yTo YKpa-
MHa KOpMWia He ToJibKo DOHMI, HO elle KaKHUX-TO
HeBEJAOMBIX KPEAUTOPOB, IPEANIOYUTAIONIMX OCTa-
BaTbCsl B TEHH.

Tak 4TO B «TBepHOM OcTarke» oT PoHIa B pe-
3yJIBTATE HBIHEITHUX MeperoBOpoB YKpauHe CBETUT
caenypouiee:

a) ynomsiHytasi r-xou K. Jlarapn «rymaHurap-

Hasi IOMOILLIb»;

6) nporpamma COLMAJILHO-9KOHOMUYECKUX
«pedopM», KOTOpast IPUBENET CTPAHY K «I'0-
JIODOMOpY»;

B) KpeIWUT B HECKOJIbKO MUJUTHApAOB.

Brnipouem, nocnenaHee nop BonpocoM. [Tockosnb-
KY CErogHsl B COCTOSIHUM Kpu3uca npeObiBaeT He
TOJBKO YKpanHa, HOo U PoHa. Kpeautopos, Xxealo-
IMX 3aKao4aTbh ¢ POHIOM «COMIALICHUSI O 3aUM-
CTBOBAHMSIX», CETOAHS SIBHO MOy0aBUIOCh. A eCiu
TaKOWH «bOIaroTBOpUTe/lb» HAWIETCS, TO YKpauHe
KaK KOHEYHOMY TOJIyYaTes o MPUAETCs MIaTUTh po-
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CTOBILUMYECKHE MpOoLeHTHI. Jlaxe He 12 MPOLEHTOB,
KaK 3TO OBUIO B TIPOILIble CPaBHUTEJIbHO Os1aromno-
JIy4HbIE TOIBl, a CyllleCTBeHHO Oosbiie. CeronHs c
YyYEeTOM BCeX TOBBILIEHHbIX PUCKOB KDPEAMTHI IS
YKpauHbl PEBPATATCS] B pOCTOBIIMYECKYIO YIABKY.

HbiHemHue otHouweHusi ®oHga U YkpauHbI
MHE€ HallOMHHAIOT KapTUHY, KOrga OAWH YyTOMaro-
WM XBaTaeTcs 3a apyroro yronamwouero. Mcxon ra-
KMX OTHOILLUEHUIA OYEBUIEH.
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OBP CHIA ITPEAAATAET YKPAUHE
PEIIATb EE DHHAHCOBDBIE AEAA

P20 ungopmayuonnsix azenmcme co ccolaxoti Ha npecc-cAy#6y
Tocdena CILIA coobusunr na dxax xopomiyro Hosocmp: CILIA
Hanpasuau Ha Yipauny zpynny compydnuxos Oedeparvrozo
6ropo paccaedosanuii (DBP), munucmepcmsa rocmuyuu u mu-
HUCmMepcmea PuHarcos.

Y VKpaunbi 0CTAJI0Ch ABA NOTEHIHAILHbIX

HCTOYHMKA NONOJIHEHHS ITYCTOH Ka3HbI

Lenp Muccum, Kak opUUMANIBHO 3asiBJIEHO, —
OKa3zaHMe coneicTBUs BiaacTssM Kuesa B Bo3Bpailie-
HUU YKPaMHCKUX aKTHBOB 3a pyOeXoM. YKpauH-
CKOMY IIpaBUTEILCTBY OyAeT oKa3zaHa MOMOIIb IO
BOIIPOCaM «paccjieIOBaHUs U cOOpa J0Ka3aTeNbCTB,
HEOOXOMUMBIX IUISI BO3BpallleHUs] YKPAIEeHHbIX aK-
TUBOB, HAXOASIIIMXCS 32 pyOEXKOM>».

IToMumo 3TOrO B coob1ieHNH Tocaena roBOpuT-
ce, yro «29 anpenst CLIA u Bennko6puranus npo-
BEIYyT MHOTOCTOPOHHIOIO BCTPEYY C yYaCTUEM YKpa-
MHCKYX YMHOBHUKOB M MX KOJUIET U3 (PUHAHCOBBIX
LEHTPOB KJIIOYEBbIX CTPaH IJIsi KOOpAUHALIMU YCHU-
JIUiA 110 TIOUCKY YKPaeHHBIX aKTUBOB». [0 MHEHUIO
3KCIEPTOB, BO BCTpeye NpuMeT yyactue MexayHa-
pOmHBIM LIeHTP O Bo3BpalleHUuIo akTMBOB (ICAR),
6asupyowumiics B basene.

Xotesioch 66l IPOKOMMEHTHUPOBATh JAHHYIO UH-
dopmauuio. Boripoc o Bo3BpallleHUHM YKpaJeHHbIX
aKTMBOB YXe He pa3 3a IMocJeIHHe qBa Mecsla 00-
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CYXIQJICA Ha Pa3IUYHBIX aMEPUKAHO-YKPaUHCKUX
Bctpedax. [IpuyeM, cyast mo BceMy, maHHas TeMa
MHULMMPOBAJACh MPEUMYLUECTBEHHO aMepUKaH-
CKOi, a He YKPauHCKOI CTOPOHOM.

Bo3BpailieHue aKTHBOB B KOHTEKCTE HBIHELI-
Hed cHTyallMU Ha YKpauHe ¥ BOKpYr YKpauHbl — B
NepBYIO o4epeib, He IIPaBOBOM BOIPOC (BOCCTAHOB-
JIEHV€ 3aKOHHOCTH B cTpaHe U Oopbba ¢ KOppym-
uuent). Iro Bonpoc GPUHAHCOBBIM. YKpanHa — Ha
rpaHu KpynHoMaciuTabHoro aedosira, COuraibHbIX
B3PLIBOB M JaXe rosioga. YKpauHe HYXHbl J€Hb-
T4 U1 TOTO, YTOOBI HallMOHAJIbHAA SKOHOMMKA HE
pYXHyJia OKOHYaTteibHO. HO ¥ 3TO He coBceM TOu-
HO. BaurMHrToH Mano BosIHyeT, YTO OymeT ¢ yKpa-
MHCKOI 5KOHOMUKOI M HapoaoMm cTpaHbl. Ero Bos-
HYET CrIOCOOHOCTb YKpauHBbI ITOracuTh CBOM JOJIIH
nepen 3anaaHbIMU KpeauTopaMu. s Toro, 4ToObl
roraiaTh cTapble JOJArd YKpauHa Ha MpOTSKeHUU
MHOTHMX JIeT Habupasjia HOBble, HabJoaaacs Mocro-
SIHHBIM POCT NOJrOoBOM mMUpaMuibl U poira. Ilpe-
XIe Bcero, BHeurHero. Ha maHHbI# MOMEHT BHellI-
HUI JONT YKpauHbI yXe oLieHUBaeTcs1 B 145 mupa.
noju1. CeromHsi HOBBIX KpeOUTOB HUKTO Ha 3amnaje
YKkpauHe naBaTh He XejlaeT. A Teé CYMMbI, KOTOpBIE
durypupytor B CMH u KOTOpBIE HCUUCISIOTCS
MWLIMapAaMU J0JUIapoB U €Bpo, — He Oojiee, ueM
«BepOaIbHbie UHTEPBEHLUMU» YKPAUHCKHUX MOJIUTHU-
KOB M 3anagHbix YWHOBHUKOB U3 [ocaena CLUA niu
EBponeiickoro Coro3a.

EcTb siBHble NMpPU3HAKM TOrO, YTO CKOpOo OaH-
KOBCKHIA ceKTOp YKpauHbl pyxHeT. HaunoHanbHbIN
0aHk YkpauHbl Ha NOJHOM cepbe3e 00CyXIaeT Ba-
PUAHT caceHUsi KOMMepYECKUX 6AHKOB MO «KUIIP-
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CKOMY BapHaHTy». To ecTb myTeM MO0 KOH(pUCKa-
LIMM JEMO3UTOB BKJIAAYMUKOB, JIMOO «100POBOJIBHO-
NPUHYIUTEBHOIO» TpeBpallieHUs] BKJIAAYUKOB B
«MHBECTOPOB» («aKLIMOHepoB») 0aHKOB. 3a cuer
JIAHHOTrO pecypca HblHEeIIHUE BIAaCTU YKPauHBI pac-
CYMUTBHIBAIOT MOOMJIM30BaTh HECKOJIBKO MWLTHAP/IOB
AosutapoB. OIHAKO AaXe TaKOe OTKPOBEHHOE Orpa-
OGneHMEe MOXET CTIacTU JIULIb HECKOJIbKO OAHKOB, HO
OHO HE craceT CTpaHy OT MacuTabHoro nedosra.
J171s1 3TOro HY>XXHblI CYMMbl, UCHUCJISIEMbIE JECSATKA-
MU MUJLIMAPIOB JOJIapOB.

Ilo GonpiioMy cuery, Aist TOro, 4Todbl pacria-
TUTBHCS N0 JOJITaM Mepel] BHEIITHUMH KpeauTopaMu
y YKpauHbl OCTaeTCs BCETo JIMILIb IBAa COOCTBEHHbIX
WMCTOYHHKA.

[lepBolii — mnpuUBaTU3aLMsl roCyIapCTBEHHOMN
COOCTBEHHOCTHM, BKJIIOYas TNPUPOAHBIE PECYPCHI
CTpaHHBI.

Bropoii — BHelIHYE aKTUBbl YKPauHbI.

Bot amepukaHckue BenoMcTBa B iuue @bP, Mu-
HHUCTEPCTBA IOCTULIMK 1 MUHUCTEPCTBa PUHAHCOB U
peuniii noMoyb KMeBy 3aieiicTBOBaTh BTOPOM MC-
TOYHHK.

Brenmne akTHBbI YKPaHHbBI:

BEpXHSAA H HIDKHSASA 9aCTH aiicOepra

BHeurHMe axkTMBBI YKpauHbl CKJIaJbIBalOTCS
U3 HECKOJIbKUX KOMIOHeHTOB. [Ipexne Bcero, 3To
MexXInyHaponHbie pe3epBbl HaimoHanbHOro 0aHka
YkpauHbl. OHM TIOCTOSIHHO «Tasuld» C CepeauHbl
2011 ropa (Tormna OHM JOCTUIIM PEKOPIHOM TJIAHKHU
B 38 MJIpa. nojut.). CerogHsi UX YPOBEHbD yIajl HUXE
15 mMipa. KOJUL., 3TOTO 3amaca MOXET He XBaTUTb Ha

-180-



Tnasa 2.
BOMHA HA YKPAMHE: SKOHOMMWYECKOE U3MEPEHME

MorauieHue B3sThIX paHee rOCy1apCTBEHHBIX J0JITOB
Y X 00Cy>XMBaHME Oaxe 10 KOHLA TEKYLIEero roaa.
EcTb e111e yaCTHbIE BHELIHUE aKTUBHI. JJOCKOHAIBbHO
M3BECTHO (110 IU1aTEXHOMY OajaHCy YKpPauHbl), UTO
HaKOIUIEHHbIE NPsSIMbl€ YaCTHbIE MHBECTULIMU YKpa-
HHBI 32 pyOexxoM He HOTATUBAIOT Aaxe A0 10 mupa.
nosu1. Ho 310 nMuib npsiMpie WHBECTULIMU. A ellle
eCTb NopTdesIbHble HHBECTULIUU, 3aiMBbI, KPEIUTHI,
cpencTBa Ha 0aHKOBCKMX cUeTax MU HaJlM4yHasi UHO-
CTpaHHas BajlioTa. Bcero, Ha KoHell mpoLWIoro roaa
BCE BUIbI 3apyOeXHBIX aKTUBOB COCTaBJISLUIM Oosiee
140 mupa. mosut. Kak pa3 cyMMa, NpUMEPHO paBHast
BEJIUYMHE COBOKYITHOTO BHEILIHETO JOJra YKPauHBbI.
[Tpuyem okosio 70% aKTUBOB MPUXOOWIOCH Ha Ha-
JIMYHYIO BAJIOTY M CPENCTBA Ha CYETax B 3apyOex-
HbIX 6aHKaxX — BeCbMa JIMKBUIHYIO POPMY aKTHBOB.

OnHako oduLMalIbHbIe 3apyOeXHBIE YacTHbIE
aKTHBbI YKpauHbl — JIMLIb BEPXHSIS YyacTh aiicOepra.
OcHOBHas YacTh YKPaWHCKHMX aKTUBOB 3a Py6exXoM
copMupoBanach B pe3y/ibTaTe HeJIEraJIbHOrO BhI-
BO3a KaluTajia. DTo CPEACTBA BHICIIUX YAHOBHUKOB-
KOPPYILIMOHEPOB U OJIMrapxoB YKpauHbl. OHU BO-
00111e He YYTEHBI B CTAaTUCTUKE IUIATEXHOro OajaHca
HBYV.

B nponutom roay ykpaunckue CMU onyb6anko-
Banu peiTUHr 100 camMbix GoraThix rpaxnaH YKpau-
Hbl (Top-100), cocraBieHHBI HA OCHOBE OOCTa-
TOYHO CKPYITYJI€3HbIX OLIEHOK IPYNITbl YKPAUHCKHUX
akcrnieproB. Tak BOT, akTuBbl 100 caMbix OOraTheIx
ykpauHues B 2012 roay nocturiau 130 Muwuinapaos
nonmnapos CIIA, yro coorsercTBoBaio 80% BBII
crpaHbl. [1yOnMKaLuy peiTUHHIOB COMPOBOXIAIUCH
IOCTaTOYHO MOAPOOHBIM OITMCAHUEM OCHOBHBIX aK-
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TUBOB YKPaMHCKMX ojurapxoB. bpocaercs B Iiasa,
4YTO y MHOTHX OJIMTApXOB B aKTHUBAaX BaXKHOE MECTO
3aHUMAIOT 3apyOeXHbIE IMPEANPUSTHS, B KOTOPbIX
OHM YYacTBYIOT H€ KaK MnopTesibHble, a NMPSIMbIe
uHBecTopbl. Koe-kakue naHHbie MOManalT B OT-
KpPbITble UCTOYHMKM OT [ocynapcTBEHHOW HaJloro-
Bo¥t ciyx6nl Ykpannbl (THC), koTopast BemeT pe-
€CTP KpPYIMHENIINX HAJIOroIUlaTe/blIMKOB CTPaHb
M MX 3apyOexXHbIX aKTMBOB. DKCIEPTHbIE OLIEHKU
Mo BeJIMYMHE U CTPYKTYpe KamnuTajaa MU KOHTPOJIU-
pyeMbIX aKTMBOB y4aCTHUKOB Top-100 u ocobeHHO
Top-10 nMoka3piBalOT, YTO BHELIHWE aKTHBbI 0O0JIb-
IIMHCTBA OJIMIApXOB IIPEBLIILIAIOT BHYTPEHHMUE.
Ho yka3aHHbIe OLIeHKU Y PEUTUHTH MOYTH HE Y4M-
THIBAIOT CPEACTBa Ha 0aHKOBCKMX CUETax OJIMIapXoB.
3TO yxe abCOIOTHAsI «TeHb», U3YYEHUE KOTOpOI
JIOCTYITHO JIMLIb HA OCHOBE CIeLIMabHbIX METONOB,
KOTOpbIe pacroiaralot IIpaBOOXpaHUTEIbHbIC Opra-
HBI M CIELICYXOBbI.

3a mocjeiHue roiabl BbISIBISUIMCh HEYYTEHHbIE
aKTHBBl YKPAaMHCKMX OJIMTAapXOB MU YUHOBHHUKOB B
pa3Hbix opdiiopax. A. SLieHIOK B CBOEM BBICTYTLIE-
HuM B BepxoBHoi#i Pane B koHlIe ¢peBpais C.I. B 3ama-
Jie pa3obiadyeHuit «pexuma» B. AHykoBHUYa 3as1BU,
YTO 3a roibl €ro NMpe3uACHTCTBA U3 CTPaHbl ObLIO
BbIBeieHO B opdmiopsl 70 MWLUIMAPAOB AOJUIAPOB.
Ho o ToM, cK01bKO OBLTO BBIBEAEHO MPH «PEXUMaX»
B. IOmenko u 0. TuMomeHko, HoBoMCIeYeHHBIH
npembep yMosnyaia. [lo oueHkKaM aMepMKaHCKOro
aHanuTHyeckoro ieHTpa Tax Justice Network, 3a
TONIbl «HE3aJIEXKHOCTU» U3 YKpauHbl B odiuopbl
ObLIO BbIBEOEHO 167 MWIIMApHOB A0JUtapoB. 3a-
SIBJICHHAs CyMMa 4yTb MeHbllle 00beMa BajlOBOIO
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BHYTPEHHero nponaykra 3a 2012 rox u 3aMeTHO npe-
BBIILIAET BEJUYMHY COBOKYITHOIO BHEHIHErO HOJIra
cTpaHbl. BoT Ha BHELIHHWE aKTUBBI KaK MOTEHI[UAIb-
HBIH pecypc pelieHUs: PUHAHCOBO-3KOHOMHUYECKUX
npobsieM YKpavHBbl HalleJWJIOCh HBIHEIIHEE Bpe-
MEHHO€ NPaBUTEJILCTBO U €r0 3apyOeXHBIE «IIOKPO-
BUTEIM» U3 BaliMHrTOHA.

AJITOPpHTM BO3BpaNIEeHUS AKTHBOB
[lorpoOyeM npoaHaJM3UpOBaTh MeXIAYyHa-
POIHBIN ONBIT B 00J1aCTH BO3BpalEHUSI HA POJAMHY
3apyOeXHBIX aKTUBOB, KOTOpPhI€ CO3AaBAIMCH HeE-
3aKOHHBIMHM WIU [aXe€ IpPeCTYyNIHbIMM METOJaMHU.
B 0CHOBHOM peyb MIET O CTPAHAX «TPETHET0 MUPa»,
IrIe YPOBeHb KOPPYITLUNMHY ¥ KA3HOKPAACTBA 3aLIKaIUA-
BaeT. B MUpPOBO¥ NpakTHKe ObUIH MONBITKHA BO3Bpa-
Ta JIeHeT U3BECTHBIX NuKTaTtopoB CannaMa XycelHa,
MyammMmapa Kannadu, Xocuu My6apaka, ®@pancya
IwoBanbe, Pobepra Myrabe u T.1. PopmanbHO orne-
palMy 1Mo BO3BPALLIEHUIO aKTUBOB BCEraa MHULIUM-
pPOBaIH TIOCTpaJaBlIMe CTpaHbI, a 3anaj, KaK npa-
BWIO, NOAAEPXUBAJI TAKME UHUIIMATUBBI, OKa3bIBaJl
[IOCWJIbHOE KOHCYJIBTaTUBHO-MH(POPMALIMOHHOE U
opuanyeckoe cogeictaue. IToutn Bcerna kKaMnaHUuM
M onepalyu NNogoOHOro poaa NpoXoaWiIv Mo JI03YH-
roM: «BepHyTb HarpabieHHBIE OOraTcTBa HapoO4y».
HmMeercs onpeneneHHbIA AJITOPUTM ACHCTBUMA B
pamkax ogoOGHOro poaa onepauu.
— JlpuHsiTME TmOCTpaAaBlE CTpaHOW 3aKo-
HOB, HEOOXOAMMBIX [UISI MPOBEAECHUs ONepa-
MM (onepauuid) 1Mo BO3BpallEHUIO aKTUBOB,
a TakXe 3aKJToYeHHe HEeoOXOOMMBIX COrJjia-
LLIEHU# C IPYTUMU CTPAHAMMU.
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— Ilouck u oOHapyxeHue 3apyOexXHbIX aKTU-
BOB.

— «3aMopaxuBaHMe» aKTUBOB.

— Jloka3aTe/bcTBO HE3aKOHHOIO MTPOUCXOXIE-
HMS aKTUBOB.

— IlpencraBneHue mnocTpajaBuieid CTPaHOM
MporpaMMBbl MCITOJIb30BAHMSI BO3BpaIllaeMbIX
aKTHUBOB.

— IlepeBon akTUBOB (MEpEUUCIEHUE [IEHET) B
NOCTPaJaBlIyi0 CTpaHy U peau3alus Ipo-
rPaMMBbl.

Tak nMpUMeEpPHO BBHITJISIAUT MOC/IEI0BAaTEIBHOCTD
JIedCTBUI B PYKOBOACTBax, pa3paboTaHHbIx Mex-
JIYHApOAHBIM LIEHTPOM IO BO3BpALLEHHWIO aKTUBOB
(ICAR), BcemupHbIM 6aHKOM M APYTUMH OpraHu-
3auusiMu. Ha gene mo mocneaHeit ¢asnl Aeao 4acto
He JOXOMMT, TM0O0 onepailus 1o BO3BpaAlIEHHUIO aK-
TUBOB IUTUTCSI 6eCKOHEeYHO 10r0. OT4acTH 3TO 00Y-
CJIOBJIEHO TE€M, YTO JEUCTBUTEJIBLHO ObIBAET CIOX-
HO pacIyThiBaTb XMUTPOYMHBIE CXEMBbl BBHIBEIEHMUS
aKTUBOB M3 MOCTPaAaBIUMX CTPaH U NOC/eAyIoLen
Jierajid3allii 3TUX aKTUBOB B OPYrux crpaHax. Ort-
YaCTH 3TO CBSI3aHO C T€M, YTO 3amnaj, rie HaXoasiTCsl
aKTUBBI, 3aMHTEPECOBAaH B MAKCUMAJILHO JJTUTEJIb-
HOM «3aMOpPaXWBaHUHU» AKTUBOB, OCOOEHHO €C/u
pedb uaeT o 6aHKOBCKMUX cyerax. OO 3Toit CTOpoHE
BOMpOCa MOYTH HUYETO HE NOBOPUTCS. A Bellb «3a-
MOPOXEHHbIe» CPEACTBA, UCUUCISAEMBIE HEPEIKO
MWUIMapAaMM 10JUIapoB, IJisi 6aHKa, rje HaXoAsT-
Csl TaKMe€ CpPEeACTBa, SIBJISIETCS LI@PCKUM MOAAPKOM.
JI1o60i GaHK TOJIBKO MOXET MeYTaTh O TOM, YTOOBI
OTKPBbIBAEMBbIMHM CUE€TAMHM UX KIIMEHTHI HE IOJIb30-
BaJIMCh. B ciyyae «3aMOpoO3KM» OaHKM TOJIy4yaloT
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naxe He CPOYHbIE AECMTO3UTHI (IE€HBIM C TAKUX CYETOB
MOXHO CHHUMaTh JIMIIb 110 UCTEYEHHUH OTOBOPEHHO-
ro cpoka), a 6beccpouHsie cyeta (IE€HbI'M Ha CYETax
HaxoJATcsl 0ECKOHEYHO J0JIr0).

Ho naxe ecnu cneuMaucTbl NPENCTaBAT He-
06XonMMbIe JOKa3aTeJIbCTBA NMPECTYINHOIO TMPOHC-
XOXIEHHUS 3apyOeXHBbIX aKTHMBOB, BJACTH CTPaHHI,
e crpsTaHbl TaKMe aKTHBbI, HE OpPOCATCS HEMe -
JIEHHO <«pa3MOpaXuBaTb» aKTUBBI M BO3BpallaTh
UX «Hapony» obBopoBaHHO# cTpaHbl. Jlornka pac-
CYXIEHWN CTpaHbl, «KpbILIYIOWEH» HE3aKOHHbIE
aKTHBBI, IPUMEPHO TAKOBA: €CJIM MBI BEPHEM 3TH
akTUBBHI (A€HBIH), OHU OYIyT elle pa3 pa3BOpOBa-
Hbl. MBI MOXEM HX MepeaaTh oCcTpaaaBilieii CTpaHe
JULIIb MPU HAUTMYHUM HEOOXOAMMOro OOOCHOBAHUSA
npearoJjaraeMbiX 3aTpaT ¥ MEXaHM3MOB KOHTPOJIS
LIEJIEBOrO MCMOJIb30BaHUA neHer IIpuMepHo Taku-
MU (popMyJIMpPOBKaMM monb3yeTcd asaas CoM g
TOro, YTO COXPaHSATh Y ce0s1 HABOPOBAHHOE.

ITomoxker 1 BanMHIrToH

BEPHYTb 3apy0eKHble AKTHBbI HAPORY YKPauHbi?

Ina Toro 4ytoObl OLEHUTH BEPOATHOCTH BO3-
BpallleHUs1 Ha YKpauHy XOTs Obl yacTy tex 70 mupa.
JIOJUIapOB, O KOTOPBIX HeAaBHO 3asABHa SALEHIOK,
M0JIE3HO BCIIOMHHUTH UCTOPUM C OBIBILIUMM IPEMbeEp-
MUHHUCTpoM YKpauHbl ITaBnoM JlazapeHko. OH 6bL1
apecToBaH 3a rpaHULEN, U YXe MHOTrO JIeT OTObIBa-
eT TIopeMHbIi cpoK B CIIIA 3a «<oTMbIBaHHE» HEHET.
®Oenepanbubiii cyn CIIA kBanuduuypoBan IeHb-
TH, KOTOpBIE OBIM OOHAPYXXEHBI Ha cyeTax B OaHKaxX
Pa3IMYHBIX CTPAH, OTKPBITHIX MPSIMO MU OTOCpE-
AoBaHO Ha JIa3apeHKo KaK NMpeCTyINHbIe, «'PSI3HbIE»,
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T.K. OHM TTOJTy4€HBI B pe3yJibTaTe KOppynuuu. OneH-
KU CYMM TaKHUX «IPSA3HBIX» JCHET, BbiBeAeHHbIX JIa-
3apeHKO, NOCTUTAIOT | MJIpA. AOJUI., HO He IO BCEM
cyeTaM ellie 10Ka3aHOo, 4YTO 3TO JEHbI'M UMEIOT OTHO-
LLIEHHE K ObIBIIEMY ITPEMbEP-MUHUCTPY WIH YTO 3TH
AOEeHbIU MMEIOT MPECTYIHOE MpoucxoxiueHue. bec-
CITOPHBIMHU (DOKa3aHHBIMIY) HAa CETOMHSIIHUM I€Hb
SIBJIIIOTCA CYMMBI, paBHble 250 miuH. momwi. C Mo-
MeHTa 3anepxanus I1. JIazapenko B CLLIA npouwio
yXxe 15 yseT, Ho 10 cux mop YKpanHa He moxyqduia
HH OJIHOTO J0JIJIapa U3 apeCTOBAHHbIX CPENCTB ObIB-
LIETO MPEeMbEP-MUHUCTPA. DKCIEPTHI M0-Pa3HOMY
OOBSICHSIIOT 3TOT CTpaHHbIH (pakT. HekoTophie roBo-
DSIT, YUTO JIEHBTY yXe MepeyrncIeHbl B ¢eaepaibHbIi
6omxet CIIIA, apyrue noiaraior, YTo OHHU OCTaIOT-
¢ B 6aHKax, HO [UISl UX BO3BpalleHUs Ha YKpauHy
(maxe rocjie YCTAHOBJIEHUSI UX TTPOMCXOXIECHHUS)
KueB nomKeH HayaTh CreLMaIbHbIE IPOLIELYPHI
3aTpeOOBaHUS 3TUX JeHel, HUKAaKOr0 aBTOMaTu3Ma
3nech ObITh HE MOXeT. YTo, MOJI, BO BCEM BMHOBAT
cam Kues, KoTopslii nmanei o najeu He yaapuil LI
TOTO, YTOObI MOJTYYUTh CBOPOBAHHBIE NEHBIH.

Heckonbko ©Oosiee ONTUMMUCTAYHO BHINJISIAUT
OMBIT COTPYOHUYECTBA C BalMHrTOHOM Apyroi
ObIBLIEN COIO3HOM peciy6nuku — Kasaxcrana. EMy
ynanoch Bbiiapanath u3 CIIA 84 maH. mposut. npy
3KCMEepPTHHIX OLIEHKAaX HEe3aKOHHBIX aKTHMBOB Ka-
3axckoro npoucxoxiaeHuss B CIIA, ucuucisseMbix
MHOIMMM MWUIHapaaMy nosuiapoB. Kak rosopurcs,
«ropa poAwia MbIIIb».

HNHTtepecHy10 MHGpOPMALIUAIO IS pa3MBbIIILUIEHUS
nJaet Takke onbiT JIuBuu. Ilocie cBepxeHUs ee nn-
nepa M. Kagnadu, Hayanach lIMpoOKOBeLaTe/IbHasd
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KaMIIaHMs I10 MOUCKY B 0aHKax pa3/IMYHbIX CTpaH
aKTMBOB, NpyHa/Liexaux amyHo Kannadu, a tak-
e ero poACTBEHHMKaM M OiMxkailleMy OKpyXxe-
Hu0. CMHU coo611aoT 0 pa3inyHbiX «HAXOAKAX»,
KOTOPbIC B COBOKYITHOCTHY YK€ MCUMCIISAIOTCS AaxXe
He MWJIJIMapJaMu, a JecsiTkaMd MWUIMapaoB AOJI-
JnapoB. Ho B JIuBHIO 10 cuX nop He nomnaj HA OAWUH
UeHT. JIMBUMHACKUIA NpelueaeHT UHTEPECEH TEM, 4TO
BallMHTTOH ellle BO BpeMsl Hayajia arpecCuu Ipo-
TUB JIMBUM rPOMOIJIACHO 3asiBWJI, YTO «aKTHBbI HUK-
TAaTOpa JOJIXHBI ObITh BO3BpallleHbl Hapoay». Koraa
aKTUBbI ObLIM OOHApYXeHbl, ObUIO 3asiBJIEHO, 4YTO
JIMBUMCKUI HApo 3a10/Xa1 BalllMHITOHY HeMasibie
CYMMbI, KOTOpPbI€ OH TOTPAaTHJ Ha YCTaHOBJIEHUE
JNeMOKpaTHU B 3TOM cTpaHe. Peub unet o pacxonax
BaluyHrroHa Ha npoBeeHHE BOEHHbBIX Onepaului,
B X0[le¢ KOTOPbIX IOrMOIY THICIYM MUPHBIX rpaXkaaH
JIuBuu. Hexotopbie 3KCnepThl YBEPEHHI, YTO AEHb-
ru Kagnadu u apyrux JMBUACKUX IpaXaaH MpOCTO
NepevYrcISIIOTCS ¢ 6AHKOBCKUX CUETOB B peaepaib-
Hulit 61omxeT CILA.

C yyeTOoM HMMEIOLIErOCs MUPOBOIO OMNbITA BO3-
BpallleHUs HE3aKOHHBIX 3apyOeXHbIX aKTMBOB B
CTpaHbl MPOUCXOXIOEHUS ITUX AKTUBOB, MOXHO
NpPearnosoXMUTh, YTO ONepalMs MO BBISIBJIEHUIO 3a-
pyOeXHBIX aKTUBOB YKPAMHCKOTO MPOUCXOXAEHUSA
BpSIl JIM CYLIECTBEHHO IOIPABUT COCTOSIHUE TOCy-
IapCTBEHHOTO OlomxeTra YKpauHbl. MOXHO mipen-
NOJIOXUTh, YTO BBISIBJIECHHbIE CPEACTBA MOTYT Ha-
NPSIMYIO TNOWTU Ha TOralieHue NOJroB YKpauHbI
nepej 3anagHbIMY KpeAUTOpaMU.

Kak ussectHo, ®bP — ogHa n3 MHOrHux criei-
cryx6 CLIA. Cdhepa ee neictBusi — rnpeuMmyliie-
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ctBeHHO TeppuTopus CoennHeHHbIX IlITaToB. Het
coMHeHMs1, yTo DBP obanaeT 10CTaTOYHO MONHOM
HH(opMaLKel 0 TOM, KTO U3 YKPaUHCKHMX KJICTITO-
MaHOB MMEET aKTUBBLI B AMEPHUKE, B KAKUX OaHKaxX U
B Kaknx obobeMax. [1loatoMy nosiroi «packayku» He
Ooyner. MoXHO 0XuIaTth, YTO0 BalLIMHITOH OBICTPO
nepenieT K TpeTbeMY IIary ONMCaHHOTO BHIILE aji-
ropuTt™ma («3aMOpaXMBaHUE» AaKTUBOB).

M nocnenHee. HemaBHuM apecT yKpauHCKOIO
onurapxa JImutpus Dupraila sSBISIETCS <«4epPHOM
MeTKoH» Bcel opduiopHOi apuCTOKpaTUH YKpau-
Hbl. 3apybexHbie cueta JI. Pupraiia apecToBaHbI
Ha TOM OCHOBaHMH, YTO JieXallMe Ha HUX JEHBIU
UMEIOT NPECTYIHOe nporcxoxaeHue. U B nanpHeit-
IeM OHM MOTYT MOMTH Ha MorailleHUue JOJITOB TOTO
xe Duprania nepea 3anagHbLIMU OaHKaAMU. A eClIH
YTO-TO €ILI€ OCTAHETCSI, — Ha TorailieHue rocyaap-
CTBEHHBIX BHEIIHUX JOJATOB YKpauHH nepex MB®
U IPYTUMH «I[IPUOPUTETHBIMU» KpenuTopaMu. «Ha-
pony YKpauHbl» BpSA M YTO-HUOYIb NJOCTAHETCS.
Hexkorophie 3KcrnepThl CIIPaBeIMBO 3aMEYaiorT,
yto apect JI. Puprama ¥ ero 3apyOexXHBIX aKTH-
BOB [UIl YKPaMHCKHMX OJIM[ADXOB M YMHOBHUKOB-
KOPPYNIIMOHEPOB CTAJO COOBITUEM, ropa3no OoJjiee
3HaYXMMBIM U BOJIHUTEJIBHBIM, YeM Jaxe OTAeJIEHUE
KpbiMa ot YkpauHbl.
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COBBITUA HA YKPAHUHE
N CAHKIITHU 3ATIAAA
fIPOTUB POCCHH

BAHKOBCKAS BOMHA IIPOTUB
POCCHUU: HACKOABKO 3TO PEAABHO?

O0dnoii us nocmosHubix mem muposvix CMH & meuenue mHo-
2UX MECAYEs OCMAEMCS MEMA IKOHOMUHECKUX Cankyuti 3anada
npomus Poccuu.

006 3KOHOMHYECKHMX CAHKIMAX

H 0aHKOBCKOIi BoiiHe

B pasrap «UIMMOHCKOTO CKaHAala» ¢ y4acTUeM
aMEpUKAHCKOro rpaxmaHuHa Jasapaa CHoyaeHa
JgeroM 2013 rona benniii nom u Kanuronui oka3siBa-
JIA Ha HaC JaBjieHHe, TpeOys BhilaTh AMEPUKE 3TOTO
BaXXHOIO HOCHUTEJSI BCAYECKMX CEKPETOB. Yrpoxasi
BCEBO3MOXHBIMHU CaHKIMSIMU. 3aTEM OCEHBIO TOTO
Xxe rona — Cupus. YeTbipe aMepHMKaHCKUX CeHaTopa
orsTh TpeboBasM Haka3aTh Poccuio 3a MpUHUMIIM -
IbHYIO MO3ULIMIO B CBSI3U C HENPUKPBITON BOEHHOM
arpeccueit nNpotuB 3Toi cTpaHbl. OHU KOHKPETHO
TpeOOBaJIM 3aMOPO3UTh CYeTa U OJIOKMPOBATH MEX-
IyHapOJIHbIE pacyeTbl HECKOJBKO HAIIWX BEXYLIMX
6aHKOB, KOTOpBIE OOCIYXUBAIU CAEIKH C «HEYTOMI-
HpIMM» BamimHrrony crpaHamu biawxsHero u Cpen-
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Hero Bocroka. HakoHel, — cobbiTs Ha YKpauHe
U B KpbiMy. M onsiTh yrpo3bl 3KOHOMUYECKUX CAHK-
uuii. Jlnana3oH npemioXeHui oYyeHb LWIMPOKUM —
OT «TOYEYHBIX» CAHKLUUN IMPOTUB OTAEJbHBIX YH-
HOBHHMKOB (3aMOpaXMBaHUE CUETOB B 3apyOeXHBIX
0aHKax) JO CBOpayMBaHUs TOProBJIM U apecTa MexX-
OyHapomaHbIx pe3epBoB Poccuiickoit ®Penmepauuiu.
A 6biBLIMIT Ipencenatenb PenepanbHOM pe3epBHOI
cucteMbl A. [pMHCIIEH Ha THSIX MPELTOXIWI JaXe 3a-
JIeICTBOBATh TAKOE OPYXKHE IKOHOMUYECKOMN BOHHBI
npotuB Poccuu, Kak necrabunusauus ee GUHAHCO-
Boro ((poHI0BOro) prIiHKa (yUUTHIBasi, YTO OOJIbIIAS
4yacThb ornepalinii Ha GOHIOBOM PbIHKE OCYILIECTBIISI-
eTCsl Hepe3ulIeHTaMu).

KpoMe Toro obcyxnarorcs Takue Mephl, Kak 3a-
MOpaXHWBaHHE 3apyOeXHBbIX aKTUBOB OaHKOBCKOM
cucteMbl Poccuu U OJIOKMpOBaHHE MeEXIyHapOnI-
HbIX PacyeToB POCCHMCKMX OaHKOB. DTH ABa BMUIa
CaHKIIMI Ha3bpIBaeTCs «O0AaHKOBCKOM BoMHO¥». Ha-
CKOJIBKO OaHKOBCKasi BoiMHa omnacHa miisi Poccuu u
HACKOJNbKO BEPOSITHO €€ pa3BsizbiBaHUe 3amnanom?
Ha nepBbiii BOIPOC MOXHO OTBETUTH OJHO3HAYHO:
ollacCHa W pa3pylIMTeJbHa. A Ha BTOpPOiIl BOMPOC
MOXHO OTBETHUTh TaK: BCPOSATHOCTb HeBeauka. [To-
tomy uto mis CHIA u 3anamga oHa MOXeT OKa3aThCs
HE MEHee pa3pyLIUTEIbHON, HECMOTPS Ha KaXylily-
10Cs1 HECONOCTaBUMOCTb MacIITa0oB OaHKOBCKMX
CUCTEM [BYX CTpaH. OTOT BbIBOI, €CTECTBEHHO,
npearoJjiaraeT, yTo peiieHus B BallMHTTOHE Npu-
HUMAIOT aaekBaTHbie Jionu. CeronqHsi 6GaHKOBCKas
BoiitHa Mcxiy CLUA u Poccueit HeCKOJIBbKO Hamno-
MMHAET BO3MOXHbIA OOMEH paKeTHO-sAepHbIMH
yaapamu. Ilocne takoro o6MeHa, Kak MOXHO Aora-
JaTbCsl, obenuTesien He OyAeT.
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BankoBckas BoifHA yepe3 NpH3MY

MEXIXYHAPOIHOH HHBECTHIHOHHOMK No3uuHn PO

Ucxon 6aHKOBCKOI1 BOiTHEI TpoTHB Poccuiickoii
Qenepani 3aBUCUT OT MHOTHUX OOCTOSTENBCTB.
Ho, npexnae Bcero, cienyer oOpaTUTh BHUMaHUE
Ha MEXIYHApPOAHYI0 WHBECTULIMOHHYIO TIO3WLIMIO
paHkoBckoro cexropa (MUIIBC) Poccuu. Takoii
110Ka3aTesb PacCYMTHIBACTCS M ITyOJMKYETCS LIEH-
TPaIbHBIMU OaHKaMM MHOTUX CTpaH (KCTaTu, IO
HACTOSITEJIbHOW peKoMeHOauuu MeXIyHapoaHOro
BaJIIOTHOrO (poHAa). OH NMOKa3bIBAET COOTHOLICHUE
3apy0OeXXHbIX aKTUBOB OaHKOB JaHHOM CTpaHbl U aK-
TUBOB 3apyOeXHbIX 6AHKOB B 9KOHOMUKE JAaHHOM
crpaHbl. [Toka3zarens MUITBC aBinsieTcsi cocraBHOM
4acThlo 0011Iero MoKa3aTeisl MeXIyHapOoaIHOH NHBE-
CTULIMOHHOW TMO3ULIMM CTPaHBbl, KOTOPBIM MOKa3bl-
BaeT COOTHOLLUECHHUE 3apyOeXHBIX AKTUBOB CTPAHbI U
MHOCTPAHHBIX aKTUBOB B 3KOHOMMKE cTpaHHbl. ITo-
kazarenb MUIIBC Bank Poccuu paspabatbiBaer u
MyONMKYET Ha peryspHOi OCHOBE (€XEKBapTaJIbHO)
¢ Hayasia nnpouwioro aecsarwierus. [TocnenHue naH-
Hele 0 MUTIBC Poccuu (Ha 1 okta6ps 2013 roma)
NpUBEACHbI HUXE.

Kak BUIHO, aKTMBBI HallIMX 0aHKOB 3a pyOexxoM
MEHblIIe, YeM aKTHBbI HHOCTPaHHbIX 0aHKOB B Poc-
cuu Ha 8,65 muipa. mosut. To ecTh B TEpBOM NIPHOIH -
XEHWH HaM HE CTOUT OOATHCSI OAHKOBCKOM BOMHHI,
KOoTopasi MOXeT ObITb 00bsiBJIEHbI BalIMHITOHOM.
Ho 310 caviukom rpy6as npukuiaka, MHOroe oyaer
3aBHCETD OT ABYX (PaKTOPOB:

— Kakue ctpaHbl (Kkpome CIIIA) MoryT yyacTBo-
BaTh B OaHKOBCKOM BOiHe npoTtuB Poccuu;

— 10 KaKMM BUIAM aKTUBOB POCCHHCKMX OaH-
KoB CIIIA 6yxyT HaHOCHUTD YAaphl.
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Tabn. 1.3. MexdyHapoOHas UHBECMUYUOHHAA NO3ULUUA
6aHKOBCKO20 CEKMOPA IKOHOMUKU P® Ha 1 okmAbps 2013 a.
{mnpo. donn.).

AKTUBbI AKTUBbI UHO-
o Yucran uHse-
POCCUNCKUX CTPaHHbIX
Bug akTnsos CTULMOHHan
6aHkoB 32 | 6aHKoB B Poc-
no3uuma
py6exom cun
Bcero 267,92 276,57 -8,65
Mpambie UHBECTUL MK 13,19 - 36,06 -22,87
MNoptdpenvHble uHse- 37,34 41,42 -4,08
CTULUKN
MpoussogHble PUHaH- 5,74 4,51 41,23
COBbIE€ UHCTPYMEHTbI
Mpouune nHBeCcTULUU 211,67 194,59 +17,08
B mom yucne
Ccyabl v 3aitmbl 62,73 0,92 +61,81
Tekyume cdeta M| 3; 33 189,49 -57,16
Aeno3nTbl

CornacHo naHHbIM Banka Poccum, 80% 3a-
pyOeXHBIX aKTUBOB POCCUMCKUX GAHKOB cocpelo-
TOYEHO B BOoCbMM cTpaHax. Kpome CoeanmHEHHBIX
IlltaToB B 3ty Ipynmny BxoasaT: BenmkoOpuraHus,
Iepmanus, Kunp, loswannus, [seitnapus, PpaH-
uusi, Mtamus. Haubospiiast yacth caMbIX JIMKBUI-
HBIX 3apyOeXHBbIX aKTUBOB POCCHUMCKMX OaHKOB
(meno3nTel, KPEAUTHI, KOpCcYeTa, HaJIMYHAsl BaJlio-
Ta) npuxoaurtcs He Ha CIIIA, kak MHOTHEe CYMTAIOT,
a Ha Besimuko6puranuio. Ha CLIA, no naHHbIM baH-
ka Poccuu, npuxoautcs nuib 13,6% 3apyOexHBIX
aKTUBOB POCCUMCKMX O0aHKOB, a Ha Benukobpura-
HMIO — 26,4%. TakuM oOpa3oM, ecau BallMHITOH
HE 3apy4yuTcs To.LlepXKoi JIoHaIoHa, TO Bpsi JU
TOTajibHasi 0aHKOBCKas BOMHa npotuB Poccuu 6yaeT
BoOOWIE 0ObsiBiieHAa. A BenukoOpuTaHusi, KaK Mbl
BUIMM, SIBHO HE XEJAeT MPUCOCIMHATLCH K aBaH-
Tiope BaminHrroHa.
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Hanmo umMeTh B BHIIY, YTO Ha TIPOTSLXKEHHUHU TIpEI-
BIAYLUMX OECATWIETU OpraHM3allui caHKiui Ba-
IUUHITOHOM NPOTUB OAHKOB JAPYTHMX CTpaH, MpHU-
MEHSUIMCh JIMILIb CAHKLIMU T10 3aMOpaXMBaHUIO Je-
TIO3UTOB U TEKYILIMX CYETOB 0AHKOB, OTKPBITHIX B
6aHkax CIIIA u cTtpaH-colo3Hul. Kak npaswio, Ha
TaKue BUAbI 3apyOeKHBIX aKTUBOB KaK INPSIMbI€ UH-
BECTHUILIMH, TTOPTPeIbHBIE UHBECTULIUHU, CCYIbI U 3a-
MBI CAaHKUMHY BaliMHITOHA HE pacrpoCTPaHSUIUCK.
ITo cTaThe «TEKylllMe CcyeTa W HENO3MThbl» YUCTast
UHBECTULIMOHHAS TIO3ULMs OaHKOBCKOIO CEKTOpa
OYeHb BhIMIPHIIIHA W11 POCcCHM, OHA COCTABIISIET MU -
Hyc 57 mnpa. aoJsu1. To ecTh Hallli NPOTMBHUKH OyoyT
HUMETH YUCTBIH MPOUTPHILIT UMEHHO Ha TaKylO CYMMY.

MHenue arenrcTa Bloomberg

Bor u arentcrBo Bloomberg B penakiimoH-
HOM cTaTbe 7 MapTa COODLIAET, UTO aMEPUKAHCKHE
U eBpolieiickue 6aHKU MOIYT MOCTpaJaTbh OT BO3-
MOXHBIX (PMHAHCOBBIX CaHKLMK TpoTUB Poccum.
Panee CIIA u EC 00bsiBWIM O FOTOBSIIUMXCS BM-
30BBbIX CaHKLMSIX B OTHOLIEHWU Poccuu, BKIoyas
3anpetr CIIIA Ha Bbe3n HEHa3BaHHbIX POCCUMACKHUX
YUHOBHUKOB U pelieHne EC npuocTaHOBUTH Aua-
Jor ¢ Poccueit o yrpouieH10 BU30BOTO peXuMa.
Bnpouem, npeacraButenu agMuHuctpanuu CILIA
3asiBJISUTH, YTO HE MCKITIOYAIOT CAaHKLMI B GaHKOB-
CKOi cdepe, BKIIOYAS 3aMOPAXHMBAHUE CYETOB
POCCUMCKUX (PU3MYECKUX M IOPUAUYECKHUX JIULl B
MHocTpaHHbIX 6aHKax. IIpu atom Bloomberg cchi-
JnaeTcs Ha gaHHble baHka MeXIyHapoaHBIX pacue-
ToB (BMP), cornacHo KoTopbiM (110 COCTOSIHUIO Ha
ceHTs16ps 2013 roma) poccuiickue IOpyuaAHMYECKUE U
dusmyeckue auna xpaHar 160 MwuiMapaoB goJuia-
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poB B 6aHKax 44 ctpaH. Eciiu 3TM aKkTUBBI 6ynyr 3a-
MOpOXeHbI, PoccHsi MOXeET OTBETUTDH, OTKA3aBILHCh
OT cCOOCTBEHHBIX 00513aTeNIbCTB NEpe1 3apyOeKHbIMU
6aHkamMu. Ha TOT XX MOMEHT BpEMEHHU BJIIOXEHHUS
MHOCTPAHHBIX OAaHKOB B POCCHICKYIO 3KOHOMMKY
COCTaBJIsUIM Ha ceHTsA0pb 2013 rona 242 muwiuinapaa
nosutapoB (naHHbie BMP 1o 24 crpanam). «B pe3yib-
TaTe aMepUKaHCKHE U eBponeickue 6aHKu Oyayr
Cpelu TeX, KOro 6oJiee BCero 3aTpoHyT (PMHAHCOBbIE
CaHKUMU», — OTMeYaeTcs B myosiukaunu Bloomberg.
Kak cuuTalor 3KcrnepThl areHTCTBa, 60JIbIIE BCETO B
3TOM ciiyyae nocrpanaoT 6aHku @paHuuu (donee
50 MwiTMapaoB [0JU1apoB BIOXeHUH B PoccHio) u
CUIA (6osee 35 MWLIMapaoOB AOJJIAPOB), CIEAOM 32
HUMU B criucke uayt Uranus, [epmanus u Benuko-
o6puranus. Lludpsl, B3siTeie areHTCTBOM Bloomberg
n3 6a3bl JaHHbIX BMP, oTiinyarorces ot uudp, npu-
BEIEHHBIX HAMU BbIllE€ B Tabsuiue (MIPUYUHBI ITUX
pa3IMuMii — OTAENBHBIN pa3roBop). OmMHAKO OO
BbiBOJ Bloomberg coBnanaer ¢ HallluM 3aKJII0YEHU-
eM: 3anany HakJIalHO HauMHaTh 0AHKOBCKYIO BOIHY
¢ Poccueit. KctaTu, mpyMepHO 00 3TOM XX€ TOBOPHI
Ha gHsax coBeTHMK IIpe3unenra P@® C.1O. Ia3peB.
HanoMHuM, 4TO B c/lyyae 3aMOpPaXXUBaAaHUS MEXIY-
HApOAHBIX PE3E€pPBOB U 3apyOEeXHBIX OAHKOBCKHUX
aktuBoB Poccuiickoit Denepauid OH TIpeTOXUI
NpeKpaTUTh BBHITIOJIHEHUE HAIIMX 00g3aTeIbCTB 110
3apyOexXHBIM 3aiiMaM U KpeaUTaM.

MexayHapoanbie pacyersi Poccun:

peaJibHa JIH X O10KHpoBKa?

Tenepb 0 Opyroi Bo3MoxHoW ¢opMe GaHKOB-
CKOM BOWMHBI — OJOKMPOBAHUHM MEXIYHAPOIHBIX
pacyeToB 0aHKOB. OIHUM K3 BaXHBIX 3JIEMEHTOB
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COBPEMEHHOI MeXIYHApOAHOW CHUCTEMBI PacyeToOB
apisercs: cuctreMa SWIFT (Society for Worldwide
Interbank Financial Telecommunications) — Co-
0o0IECTBO BCEMUPHBIX MeEXOAaHKOBCKUX (GUHaAH-
COBBIX TEJIEKOMMYHUKALMI (I1O-PYCCKHM IIPOM3HO-
curca CBUDT). Cucrema ocHoBana B 1973; coy-
ypenuTes MU BHICTYTIIIM 239 6aHkOB U3 15 cTpaH.
SWIFT — koornepaTuBHOE OOLIECTBO, CO3JaHHOE
no OENbrHIiCKOMY 3aKOHONATENbCTBY, NMpPUHamIe-
xaulee ero wieHam — 6onee yeM 9000 Gankam u3
209 cTpaH (2010 rox). IMaBHBIi oHC pacoNoXeH B
bproccene. B Hactosumit MoMeHT wieHaMu SWIFT
sBisiorcs 6onee 10 000 oprann3aumii, B TOM 4HCJie
okosio 1000 xkopniopauuii. ExeronHo yepe3 SWIFT
MPOXOAMT 2,5 MJIpA. IUIATEXHbIX MMOPYYEHUH, a Cy-
TOYHbIE TPAH3aKLIMU (TUIATEXHBIE MOPYYEHHST) CO-
CTaBJISIOT CYMMY OKOJIO 6 TPJIH. JOJLI.

[Tocne cobwrtnit 11 centaopsa 2001 LIPY u Mu-
HucTepcTBO (uHaHcoB CIIA nony4yunu HOCTYI
K ¢duHaHcoBoi nH¢popMauuu cetu SWIFT ¢ uensio
OTCJIEXMBaHUs BO3MOXHBIX (PMHAHCOBBIX TPAH3aK-
LIMi TeppOpPUCTOB. BalIMHITOH NbiTaICA daxe 6710-
KMpOBaTh OllepaLliy OTAEIbHBIX 0AHKOB, TPOXOIMB-
wnx yepe3 SWIFT. OgHako cinenyer MMeTh B BUAY,
yto SWIFT — yacTtHas cTpyKTypa, NpuyeM Jaxe He
aMepuKaHckasg. B nmocnenHue roanl BaliMHITOHY
CTAHOBUTCS BCE TPYAHEE BMELIMBATLCA B HEATEIb-
HOCTb 3TOM OpraHu3auuu.

IlpaBna, eMy yzanoch JOOUTHCS OTKIIIOYEHMS
upaHckux 6aHkoB oT SWIFT B 2012 . UpaH cymen
3arofsi IOArOTOBUTECS K 3TOMYy coObiTuio (SWIFT
NMpeayNpeanuI O MPEACTOSAIIEM OTKITIOYEHHUU 3a He-
CKOJIbKO MecsitieB). Beut co3maH npeueneHTt. Ilpas-
Jla, He MTOHSITHO, C KAKMM 3HAaKOM CJIEAYeT €ro oue-
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HMBaTh. Beap UpaHcKHe OaHKM HaydyWJIMChb 00XO-
autecst 6e3 SWIFT, nonb3ysce yciyraMu GaHKOB-
nocpeqHUKOB. KOHEYHO, MOJIyYyaeTcsi HECKOJIbKO
JIOPOXE U NOJbLIE, YEM PaHbILIE, HO HE CMEPTEJILHO.
IIpu 3tom HMpaH oAHOBpPEMEHHO OTKa3aJiCsi OT UC-
MOJIb30BaHM Josutapa. [lymaeM, 4To npeueaeHT AIst
BaurmHrroHa co 3HakoM MHUHYC.

INonb3oBarenamu SWIFT B Hacrosiiee Bpems
ssBistiorcst 6onee 600 poccuiickux 6aHkoB. ITo Ko-
smyecTBy nons3oBateneit SWIFT Poccus 3aHumaer
2 Mecro nocne CIHIA (xors mo oobeMy nepenanae-
MBIX COOOIIIEHHIT HAXOMMUTCS IIe-TO B KOHIIE NIEPBOJ
necatku). U3BecTHoe poccuiickoe usnanne CNews
OINPOCWIO POCCUMCKMX OaHKMPOB O PHCKax M Be-
POSITHOCTH NMPUMEHEHHs 3araioM CaHKLIUK (B TOM
yyciae 6JOKMPOBKU MEXIYHApPOOHBIX PACYETOB) B
CBSI3UM C COOBITMSIMH Ha YKpauHe. PecnoHIeHTBbI
CYMTAIOT, YTO HANPSIMYIO MOBJIUATH Ha OrpaHuye-
Hue paborsl SWIFT B Poccuu CIIIA He MoryT, T.K.
ITab-KBapTHPa COOOIIECTBA pacroiaraeTcs B besn-
ruu. B oTkimoyeHue poccuiickux 6aHkoB or SWIFT
3KCIepTHl, onpoumeHHbie CNews, HE BEpsT: 3TO He
BbIronHo HU caMoit SWIFT, Hu KpyITHbBIM 3ariagHbIM
KoprnopauusiM, paboraiomimM B Poccuu, KoTopsbie
JIMIATCSI BO3MOXHOCTY BBIBOIAWTh JEHBIH.

B ciyyae, ecnu 310 BCe XK€ NpoMU30iiaeT, OaHKHU
CMOTYT TNeperTH Ha Kopcuera napTHepoB B EBporne
u CIIA, u o6xonuts 3anpet yepe3 TARGET, SEPA
W APYTME€ CHUCTEMBbI, HaXONSIIMECS 3a IpeaenaMu
opucaukiyy CHIA. K ToMy e 310 OyAeT 10MOoJIHU-
TEJIbHBIM CTUMYJIOM Il OTKa3a OT UCII0Jb30BaHUSA
JloJU1apa B MEXIYHAPOJHBIX CAEJIKAX M pacyeTax.
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OB YKPAUHE H 9 KOHOMHYECKHX
CAHKIIMAX ITPOTHUB POCCHUH

B nocaednue 0nu, 6 c8a3u c cobvimusamu na Yxpaune, na 3anade
8Ce 4auje cmaru pas3dasamucs npu3vievt 66eeHus CanKyuii npo-
mus Poccuu. Mo, Poccus oxasvisaem «dasrenue» Ha c60€20
coceda u emewusaemcs 60 BHympennue 0eaa «cysepeHHoli»
Yxpauno.

Peakuusa 3anana Ha pemeHue

Cosera ®enepamun PO or 1 mapra 2014 .

OtaesibHBIE TIPU3bIBBI TIPEBPATWIMCh B Ha-
crosiluui xop nocie Toro, kak Coser Penepauvu
Poccuiickoit Penepaunu 1 mapra c.I. egMHoOIIaCc-
HO IpOoroJjiocoBai 3a npeaocrabieHue IlpesnaeHty
P® npaBa UCIOIL30BaTb BOOPYXEHHbIE CHJIBL IJISI
NpeNoTBpalllcHUs pasryla 6aHAWTM3MA U 3alUMThI
PYCCKOSI3LIYHOTO HaceJleHus1 B OpaTcKoii cTpaHe.

Tak, uHpopmalLlMOHHOe areHTCTBO AP coo01u-
Jo 2 mapTta, uto roccexperapb CIIIA /IxoH Keppu
ocyawi crpeMiieHrne Poccun BMemaTbCsi B COObITUS
Ha YKpauHe, Ha3BaB J1eiicTBUSI MOCKBBI «HEBEPOSIT-
HBbIM aKTOM arpeccuu». ITo cinoBam rnassl Tocaena,
OH 00CYyI1JI C pSIIOM HHOCTPAHHBIX KOJIJIET COOBITUS
Ha YKpauHe, ¥ ero co0eceJHUKHA BbIPa3WIvd rOTOB-
HOCTb 0OUTHCS M30s1LiMu Poccum B 3TOM BOompoce.
«OH (x. Keppu — B.K.) TakKxe 00Cy>kIaeT BO3MOX-
HOCTb BU30BbIX OTPAaHMYECHHI, 3aMOpAXHUBAHUS aK-
TUBOB Y OTPAHWYEHH# B UHBECTULIUSIX» , — COOOIIAET
AP, He yTOuHSIsI, TPOTUB KOr0 MMEHHO, 10 MHEHHUIO
k. Keppu, oHM NOKHBI OBITh BBEAECHBI.
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3 Mapra wuHOpPMAUUOHHBIE AareHTCTBa CO-
ob1MWIM 0 ToM, 4yTo 3amnaj cAenai eiie OAWH Liar
B CTOPOHY OOOCTpeHMsi OTHouueHuit ¢ Poccuei.
Cemb Beaymux ctpad 3anana (Kanama, ®panuus,
ITepmanus, Uranus, SAnoHus, BenukoOputanusa u
CILIA) npuocTaHaBJIMBAIOT MOATOTOBKY K CAMMMUTY
«bonpimoit BocbkMepku» B Coun. Kak u3BecTHo, Ha
2014 . Poccusa Obula ompenesieHa mpeaceaaTesieM
3Toil rpynnsl. B coBMecTHOM 3asiBieHuu «Cemep-
KH», PacrpoCcTpaHeHHbIM BelbiM JOMOM, rOBOpHUT-
Cs, YTO 3T CTPAaHbI 3aMOPAXHBAIOT YYaCTHE B IPO-
1ileccax MoAroTOBKH K 3alUITAaHMPOBAaHHOMY Ha MIOHb
CaMMUTY, IIOKAa CUTyallusl Ha YKpanHe He BEpHeTCs
K TOYKe, B KOTOpoi «bosnbliiasg BocbMepKa» MOXET
HayaTh AMCKYCCHIO IO CYIIECTBY.

bonee Toro, 3anan peruwi aeicTBOBATH MO TPUH-
LIMTTY «pa3fenstii u BiacTByii». CtpaHbl «CeMepKu»
3asiBUJIN TAKXKE, YTO MOJNEPXKMBAIOT CYBEPEHUTET U
TEPPUTOPUAJIBHYIO LIEJOCTHOCTh YKpPauHbl U MpPU-
BETCTBYIOT BO30OHOBUBILIMNECS KOHTAKTbl YKpPauHbI
¢ MB®. U pnaxe moobGeliany HayaTh I1€peroBOpbI
O TNpPEeNOoCTABJIEHUM WMHBIX «ITaKETOB IMOMOIIW» Ha
JIBYX- U MHOIOCTOPOHHEI ocHoBe. M 3TO, Mexay
NPOYMM, BCEro MeECsLl CIYCTs IOCJe TOro, Kak 3a-
naj rpo3wi YKpauHe pa3iuyHbIMU 3KOHOMUYECKU-
MM CAaHKIIMSIMU MOCJIE OTKAa3a CTpaHbl CTaTh «acCo-
UMUPOBAHHBIM WieHOM» EBpomneiickoro Coro3sa.

U BOT Tenepsp yrpo3sl CaHKLM B anpec Poccuu.
DKOHOMHUYECKME CAHKLIMM — CaMbIf, TTOXaIy,
pacnpocTpaHeHHbI# HHCTPYMEHT JaBjcHUs 3arnana
Ha CTPaHbl, KOTOPBIE TMBITAIOTCSI MPOBOAUTH CaMO-
CTOSITEIbHBIIA 3KOHOMUYECKHM M IIOJIUTUYECKHUH
Kypc. ITo HexkoTOpHIM OuUeHKaM, 3anan MpUMEHSIET
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9KOHOMMYECKHE CAHKLIMK NPOTHUB CTPaH U TeppH-
TOPHIA, B KOTOPBIX IIPOXMBAET, 10 KpaiiHei Mepe,
[TOJIOBMHA HaceJIeHUs IUIaHETHI.

DKOHOMHYECKHE CAHKIMH —

HaM 3TO XOpOllO H3BECTHO

Hano cka3artb, 4To Poccuu He NpUBBIKATh BBIC/TY-
[IKBATh YTPO3bl O BBEIEHUH 3KOHOMUYECKMX CaHK-
uuit. JlocTaTOYHO BCIIOMHUTL BOEHHBIA KOHMIUKT
Mexnay Poccueit n Ipy3ueit B asrycte 2008 rona. Tor-
Jla TaKKe 00CyXIajacss BOIPOC O BBEIEHUM IKOHO-
MHUYECKUX CAHKLIUU NMPOTUB HALLEA CTpaHbl, HO pe-
LIeHWe TaK U He ObuTo npuHATO. KcTaT, OoTYaCcTH,
notoMy, utro Poccusi meicTBoBana Torma ObICTpO,
MbLIb BOEHHOTO KOH(}IIUKTA yJierjach ObICTpee, 4YeM
3anaz ycrnes o yeM-1M00 JOTOBOPUTHLCS.

Cnenyionuii mopsiB BBECTH NMPOTUB HAC KO-
HOMUYECKHE CAaHKLIMU 3anaj MpoaeMOHCTPUPOBAI
JIETOM TIPOLLUIOTO rojia, KOria BO3HMK TaK Ha3bIBae-
MBI «ILIMTMOHCKHU I CKaHAQT» C yYacTHEM aMepUKaH-
cKoro rpaxnaHuHa dnapna CHoyaeHa. Ham Torna
psan xoHrpeccMeHoB CIIIA BbICTaBWJI yIBTHUMATYM:
«Bbigaitte HaM CHoyneHa viu Mbl 00bsiBUM Poccum
caHKLMW». CHOyIEeH ocTajicss B MockBe, a CaHKIIUH
He ObUTM BBEAECHHI.

Hakonel, ocensio 2013 roga obocTpuiach cu-
Tyauusi Bokpyr Cupun, Poccusi omIHO3HAYHO BbI-
CTYyINWIA B 3alIUATY 3TOro OIMXHEBOCTOYHOIO TO-
cynapctsa. B okTsa06pe nosiBuIoCh MUCBMO YETHIPEX
aMEepUKAHCKHUX CEHATOpOB, alpeCOBaHHOE TJIaBe
aMepukaHckoro MuHopuHa JIxeiikooy JInio. Ce-
Hatopsl npu3Baim agMuHuctpaiuio CIIIA BBecTu
CaHKLMAM B OTHOLIEHUU KPYITHEHUINX POCCUHACKUX
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6am<03 KOTODBIE, 10 UX YTBEPXIECHHUIO, IOMOTaloT
duHaHCUPOBATH AEATENBHOCTh CUPUMCKUX BIACTEH.
ITo cyTd, maHHOE MUChbMO — MPSIMOM NMPU3bIB K KOH-
(poHTaUMU Ha YPOBHE rOCyaapCTB, OPULIMATIBHOMY
oobsaBnenuio CoenHeHHbIMU [1ITaTaMu 3KOHOMMU -
yeckoii BoiHbI NpoTHB Poccuiickoit Penepanuu.

DTO NUIUb MOCAECTHHE MPUMEDPBI, OTHOCSIIIKE-
ca k Poccuiickoit @enepaiiu. A ecinu B3sTh CEMU-
necsatwietHiolo ucropuio CCCP, To TpyaHO IIpH-
MOMHUTb, KOTJa NMPOTUB HAaC HE OpPraHU30BBIBAIA
001iKoTOB, 3MbOapro, caHkLuii. MOXHO rOBOPUTH O
«[IEPMaHEHTHOW» «3KOHOMUUYECKOM BOIHE» IIPOTUB
CCCP, xoTopslii TpoTuBOCTOSU1 M1aHaM PuHaHco-
BOr0 MHTEPHALIMOHAJIa MIPeBPaTUTh HAllly CTpPaHy B
KOJIOHHMIO M ChIPbEBOM MPUAATOK 3aMagHON «UIUBU-
JIU3ALIUMN».

KoHeYyHO, HEKOTOpbie «OTMOPOXEHHBIE» TTOJIN-
TUKM 3anaja TUMa aMepuKaHCKOro ceHatopa JIxo-
Ha MakkeiiHa, 3aKycuB yauia, 100UBaIOTCS TTOJIHOMU
3KoHOMHUyYeckoi 6sokansl Poccum. [lpuuem cobbi-
tusi B Ocetuu B 2008 romy, Boxpyr Cupuu B 2013 rony
WM BSUIOTEKYLllass UCTOPHsS MoA Ha3BaHUEM «/leno
Maruuukoro» — JMilb MOBoAbl. Takue NMOJIMTUKHU
OyayT TpeboBaTh CAaHKLIMI IO TeX nop, noka Poccus
OyneT nposiBIATHL XOTSA Obl Majeiilnye Npu3Haky ca-
MOCTOSTEIBHOTO Kypca, HE TOJIBKO MOYILEero Bpas-
pe3 ¢ KypcoM BalluMHITOHA, HO 1axe JIMILb HEMHOIO
OT HEro OTKJIOHSIOLIEroCs.

DKOHOMHYECKHE CAHKIIHH —

«MAJIKA 0 ABYX KOHHAX»

bosnee ToHkue monuMTHKM Ha 3anane NMOHWMa-
IOT, YTO 3KOHOMMYECKHE CAHKLIMU — «IT1aJIKa O JIBYX
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KOHLIAX». DTOH IMaJIKOIi OHU MOTYT HaHECTH yAap He
TOJIKO MO CTpaHe — 00beKTY CAaHKLMI, HO U 10 ca-
MHUM OpraHu3aTtopaM caHkuuii. 1 peyb uaeT gaxe
He O CyMMaX KOHTPakTOB, KOTOpPBIX JIMLUAKOTCS
KOMITAaHUM CTpaHbI-OpraHu3aTopa caHkuui. Takue
yOBITKM — CYLUMiA MycTdK. [J1aBHOE, YTO CaHKLIMU
CTUMYJIUPYIOT 3KOHOMMYECKOE pa3BUTHE CTpaH,
[POTHB KOTOPHIX HampasjieHbl caHKUMHK. HekoTto-
pble 3amagHbie UCTOPMKM, MEXAY NMPo4YuM, obpa-
[IAIOT BHUMAHUE HA TaKO MHTEPECHBIN MapagoKc:
cTaJIMHCKass MHaycTpuanu3aumsa 1930-x rr. B 3Ha-
YUTEJIBHO CTETIEHU ObLIa CIIPOBOLMPOBAHA UMEHHO
MOCTOSIHHBIMU KamnaHusMu 3amnaga npotuB Co-
Berckoro Coto3a. Toprossie ¥ KpeaAUTHBIE 0J10KaIbI
MPOAOJLKAJIMCH Ha NIPOTSDKEHUHU NECATHIIETUS TTOCTIE
PEBOJIIOLIMM, YTO OKOHYATENbHO U IPEAONpeacain-
Jo peuieHre CtanyMHa HayaTh MHAYCTpHAIM3ALHIO.
Mexay npo4YuM, CAHKUMU U OJIOKAIbl B OTHOLLIEHUH
CCCP petictBoBan U B 1930-e . Tem He MeHee,
3a nepuon 1929-1940 rr. B crpaHe ObLJI0 NOCTPOEHO
9000 npeanpusaTuii. He 66U10 OBl TAKOrO0 3KOHOMH-
YeCKOro MoTeHlHasa, Mbl HE CMOTJIM BBICTOSITh BO
Bropoii MupoBoii BoiiHe.

JlpyruM npuMepoM TOro, Kak CaHKLIMH BO3Bpa-
WaTCca «OyMepaHroM» K MX OpraHM3aTtopam, siB-
Jsiercss MpaH. Bamuvurrod ¢ 1979 roma okaspiBaeT
39KOHOMUYECKOE JIABJICHUE Ha 3Ty CTPaHY, UCITOJIb-
3ysi TAKME€ METOMBI, KAK 3aMOpaKMBaHHUE BATIOTHHIX
pe3epBOB B 3aNnaAHbIX OaHKax, 3anpeTbl CBOUM OaH-
KaM Ha OCYLLECTBJIIEHUE pacyeToB ¢ OaHKamu Wpa-
Ha, npekpalleHHue nocTaBok B MpaH mauivH ¥ 060-
PynoBaHUs, MOTPEOMTENbCKMX TOBAapOB, BKJIIOYas
NpomoBOJNbLCTBUE M MeaAukaMeHThl. Hakoneu, Ba-
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LIIMHITOH OKa3aJl JaBJIeHHE Ha CBOMX €BpONMeENCKux
COIO3HMKOB M 3arpeTW UM 3aKynath HedTb y Upa-
Ha. KoneuHo, UpaHy npuxoauTtcs He mpocto. Ho on
CTOMT ye 35 JIeT, ¥ caaBaThbcsl He cooMpaeTcs. A BOT
BamuHrron BojiHyercsi. EMy ecTh 0 yeM BOJIHO-
BaThCs. CAM TOTO HE XKeJjasi, OH CO3IaJI HEXOPOUIW
npeueaeHT. UpaH Hayuwics 06xoauTecs 6e3 amepu-
KaHCKHMX JOJUTAPOB Y OOXOIUTH 3anaaHble CAHKLINH,
npuberass K GapTepHbBIM CXEMaM, HALUMOHAJIBbHBIM
BaJIIOTaM CBOMX TOPTOBBIX NAPTHEPOB (I0aHb, pPYOJib,
pyIius), 30JI0TO. A cIeJIKM OH 3aKJII04YaeT C TaK Ha-
3bIBAEMbIMH «4€PHBIMU PHILIAPSIMU» — HEOOJIBIITUMH
KOMIIaHUSIMM Pa3HbIX CTPaH, KOTOPBIE BLICTYTAIOT B
KayecTBe NMOCPENHMKOB ¥ CAaHKUMI He DosITCS.

«He Tak cTpauieH 4yepr...»

W HaMm Takxe 0osITbCa He cienyer. Tem Oonee
yto Poccusi — He UpaH. MBI — cTpaHa, pacrnoJara-
I0Il[ast BCEM HEOOXOAMMBIM IUISI CO3NaHMs MOILLIHOM
3KOHOMUKH, 0OOPOHHOIO MOTEHLMANA U YIOBJIET-
BOPEHMS BCEX XXKM3HEHHO HEOOXOIMMBIX MOTPeOHO-
creil yenoBeka. Kak roBopurcsi: «He TakK cTpalleH
4epT, KaK ero MaJioloT». Jlymalo, 4T0 HHULIMAaTOPOB
o0bsABNIEHMs OoiiKoTa Poccuu cnenyer maxe 6maro-
JApUTh, NOCKOJIBKY OHH, CAMHU TOTO HE XeJjias, Mo/I-
TaJKHUBAIOT HAC K CO3IaHUI0 HE3ABUCUMOM U CHJIb-
HOM 3KOHOMMKH.

3aMOpaXMBaHUE HAUIUX MEXIYHApOIHBIX pe-
3epBoB? — HenpusaTHO, HO HAM HAJI0 AABHO yXe ysC-
HMTb, UTO TaKHE PE3EPBHI B TOH MUPOBOI (DMHAHCO-
BOIi cHUcTEMe, KOTOpyIo co3nan PUHAHCOBBIA WH-
TepHaUMOHAaJ, ABIAIOTCS wulo3uei aeHer. CtpaHe,
KOTOpasi UX HaKaIUIMBaeT, UX HeJIb3s MCI0JIb30BaTh
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KaK KJIacCMuYecKoe IUIaTeXxHoe cpeactBo. CaHKLUH
JMIIB O3BOJISIT HAM OBICTpee M30aBUTLCA OT IO-
JOOHBIX WLTIO3UI U MPUCTYIIUTh K CO3JaHUIO CyBe-
PEHHOM N€HEXHO-KPEAUTHOM CUCTEMBI U CHCTEMBI
MEXIAYHApPOAHbIX PACYETOB, KOTOpasi HE KOHTPOJIU-
poBajyiach 661 CoenuHeHHbIMM LllTatamu. UMeHHoO ¢
TaKUM MpPeIJIOXKEHUEM BbICTYTIHI cOBeTHUK [Ipe3u-
nesTa PO C.10. a3bes.

boiikor cammura <«bonbuioit  BoChMEpPKM»
B Coun? — Tak Beb Mbl HUKOTIa U HE ObLIY MOJIHO-
HEHHBIMM WIeHaMM «Kiyba u3OpaHHBIX». Bce ce-
PBE3HBIE BONPOCHI M paHbllie 00CYyXIalUCh B paM-
Kax «CeMepKu», a y Poccuu ObL1 JTUILD «IIPUCTaBHOM
CTYABbYMK». JIMKBUAALIUA «BOCBMEPKH» U TIEPEXO.
3anaga K MpexXHEMY pexuMy paboty B ¢opmare
«CeMepKH» JIMIIb YCKOPUT M30aBleHHe HaC OT Wi-
JIIO3Mii, 4TO 3anaj Hac MPU3HAET.

Toprosblii 60i1KoT? — Tak Beb Y HAC Ha Cerof-
HALUHUM IeHb B 9KCIIOpTE IMpeo0/analoT JMIIb ABa
TOoBapa — HedTh ¥ NMPUPOIHBLIH ra3. OT NpUPOAHO-
ro raza EBpona BpsiI M OTKaxeTcs. A ¢ mpoaaxei
HeTH Takke npobsieM He Oyner. TeM GoJjiee 4TO y
Hac mox 60KoM Takasi ctpaHa Kak Kwuraii, Koropas
IAaBHO YXX€ MPOCUT YBEJIMYMUTD ITOCTABKM SHEPTOHO-
cuTteneit. A yX ¢ UMIIOPTOM TeM Oosiee npodeM He
OyneT. byneM ocyliecTBIsITh 3aKyTIKM BCEro HeoO-
XOIMMOTIO Yepe3 «4epHbIX philiapeii», KOTOphle Ha-
nepe6oil npemiaraloT cBou ycayru. Ho nymaro, 4ro
«4YepHbIe phIllapyu» — JIMLIb Ha TiepBoe Bpemsi. Eciu
GoiikoT OyneT neCTBUTENBHO BBEAECH, TO Y HAC MO-
SIBUTCSI MOLUHBIA CTUMYJ 3aHATHCSA CO3JAHUEM UM-
NOpTO3aMeLIAIOIIMX MPOU3BOIACTB. T.€. MHOyCTpUa-
JIM3aluen.
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Cankuum co cropoHsl Cosb6eza OOH? — Taxk
Bellb MBI CaMH COCTOMM B 3ToM CoBbe3e, rpu HeoO-
XOTMMOCTH MOXEM 3a0JIOKMpOBAaTh HEYAOOHBIE HaM
pemieHus. Kcratu, nmocnenHee BpeMs Ham B CoBOe-
3e momoraet Kuraii. [Ipu o6cyXxneHuu BOrpocoB 1o
Cupuu MBI C HUM OYEHD YCTIEITHO OJIOKMPOBAIKCh.

Ucxmouenne Hac u3 BTO? — [la, na. Takue
CTpallHbI€ TPU3bIBbI TAKXKE pa3naloTcs U3 BamuHr-
ToHa. Tak 3T0 Xe HacTtosui nogapok mwiss Poccun!
CeronHs naxe r-H Moppaumes (Bnageneu «Ceep-
CTaJIM»), KOTOpBIA OBUI IJIAaBHBIM JIOOOMCTOM IO
BTSTMBaHMI0O Poccum B 3Ty OpraHu3aluio, BIpYT
Npo3pea U NMoHsuI, 4YTo oT wieHcTBa B BTO ero me-
TAJIJTypruYeCKOMYy OM3HECYy CBETSAT OOHHM YOBITKMU.
A uckmoyeHue Hac U3 BTO pact maHc Bo3poxie-
HMIO OTEYECTBEHHOrO CEJIbCKOIo X03sicTBa (He 10
KOHIIa ellie 1o0uToro). A 6e3 Hero HUKakKou npo-
JIOBOJIbLCTBEHHOM Oe3onacHocT B Poccuu ObITH HE
MOXET.

DKOHOMHYECKHE CAHKUMH

M HOBas «IepecTpoiiKa»

[Toxanyit, eIMHCTBEHHOW OIACHOM Ui Hac
¢GOopMOii CAaHKLIMI MOXET CTaTh «3aMOpPaXXHMBaHUE»
(uM paxe yrpos3a «3aMOpaXXMBaHMSI») CUYETOB W
JIPYTMX aKTMBOB HAlIMX OJIMTApXOB 3a IpaHMIEH.
BcnoMHHUM, YTO COBCEM HENaBHO TaKWe YIpo3bl CO
CTOpOHBI 3arnaja Mpo3Byyaiyu B aipeC YKPaUMHCKHUX
onurapxoB. Ilie-To B sHBape Bukropuss Hynanz,
npencraBurenbHuua locnena CIHA, ycrpouna rips-
Mo B KueBe BBIBOJIOYKY IEPBOMY OJIMFapXxy YKpau-
Hbl P. AxMeToBY M notpeGoBajia OT HET0O KOHKpeT-
HbIX OEHCTBUI MO HaBEeJEHWIO IMOpSAKAa B CTPAaHE.
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BepHee Oecrnopsiika, T.e. OpraHu3alliM Xaoca Ha
Maiinane. Ilociie 3TUX yrpo3 3TH OJIUrapXy BCIOM-
HWIX, KTO B JIOME XO351IMH, ¥ HayaJld JeiiCTBOBATh
4eTKO 10 KOMaHAaM CBOMX 3a0KEAHCKHUX XO3seB.
CeromHs eCTh JOCTAaTOYHO J0Ka3aTeJIbCTB TOTO, YTO
YKPaMHCKHE OJIUTapXy «CIOHCUPOBAIU» HEOABHME
coObITHs Ha Maiinane. Ho Ha 3TOM MX Muccusi He
3aKaHYMBaeTcd. Tenepb OHM BBIMOJHSIOT 3aaHUE
BalIMHITOHA TIO PAacNpPOCTPAHEHUIO «3aBOEBAHUM
MaiigaHa» Ha Bclo YKpauHy. HekoTopbie U3 HUX He
OrpaHUYUBAIOTCS (PUHAHCOBBIM YYaCTHEM B YKpe-
JUIECHUX HOBOTO pPeXWMa, HO M 3aHSUTU AOJLDKHOCTH
B anmnapare 3Toro pexuma. Poccuiickas «oddiuiop-
Hasi apUCTOKPATHSI» MOXET BECTH ce0sl B ITONOOHbBIX
CUTYyalIMsIX TOYHO TAKXE€ KaK M yKpauHckas. s
HALMOHAJIBLHON 0€30MacHOCTH Jilo0OH CTpaHBI Ta-
Kas «opduIopHas apuCTOKpaTusi» CTpalliHee, YeM
LIPY, MH-6 u Moccan BMecTe B3SThIE.
UTak, Kakuie BbIBOAbI MOXHO CIEeNaTh?

1. UckimoyaTh 3KOHOMHMYECKUX CaHKUMA 3a-
naga npotuB Poccuu B CBSI3U C COOBITHUSA-
MM Ha YKpauHe Henb3sl. XOTS 3TH CaHKUHUHU
SABNSAIOTCA O0OIONOOCTPHIM OpPYXHEM, Halo
NPUHUMATh BO BHUMaHUE pacTyliee Oe3pac-
cyactBo npassuux KpyroB CIIIA, BeicTyna-
IOLUX «ApaiBEpOM» IKOHOMUYECKOMH BOWHBI
npotuB Poccuu.

2. BocripyHUMaTh 3KOHOMMYECKHE CaHKLIMU
KaK Tpareamio He ctouT. CKopee, UX HalIo
paccMaTpuBaTh KaK MOLUHBIA UMITYJIbC LIS
nepexona CTpaHbl Ha PEJIbChl CYBEPEHHOTO
COLIMaJIbHO-3KOHOMHUYECKOTO Pa3BUTHS.
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3. K 3KOHOMMYECKHMM CAHKLMUSIM HAXO rOTO-
BuTbcd. Kcratn, Coser Penepanium yxe ro-
TOBMT IPOEKT 3aKOHA, Hanessoumi I1pesu-
neHta P®D npaBamu NMpoBOOUTh KOH(PHCKA-
LIMI0O UMYILLIECTBA, aKTUBOB U CYETOB aMepH-
KAaHCKMX M €BPONECHUCKMX KOMITAaHUM B CIy-
yae, ecJiv 3amnaa oObSIBUT 00 3KOHOMHUYECKUX
CaHKUMSIX MpoTHB PO.

4. I1pyMOpUTETHBIM HampaBJI€HUEM TaKO# MOI-
T'OTOBKH JIOJXHO CTaTh TaKXe TpeOOBaHME K
HalllUM OJIMTapXaM IPOBECTU B KpaTyaillive
CPOKH BO3BpallieHHME CBOMX 3apyOeXHbIX aK-
TMBOB B Poccuio. BipoueM, He McKIroYaeTcs
KCIIOJIb30BAHUE W APYrdX crnoco®oB 00e3-
BpeXUBaHUsI Hallel «opPUIOPHOMH apUCTO-
kpatur». Ho Bce 310 Hamo nenars ObICTPO,
YTOOBI YIIOMSIHYTasl «apUCTOKpATUsI» HE Op-
raHu3oBaja B MockBe pocCHICKHIA BapHaHT
«MaiinaHa».

[lo GonblIOMY CUeTy, CAHKILIMM CO CTOPOHBI 3a-
Majga MOATAJIKMBAIOT HAaC K KalUTAIbHOW «Iepe-
cTpolike» Bcei Haulei xu3Hu. Ho He k Toit rop6a-
YEBCKOM «IIE€peCTPOrKe», KOTOpasd U 1opoauia ce-
TOMHSILIHIOIO TPAareauIo Ha YKparHe U BCEM IMOCTCO-
BETCKOM ITPOCTPAHCTBE, a IEPECTPOMKE, HallEIeH-
HO Ha CO3MaHue IKOHOMMYECKM W IMOJUTHUUYECKH
He3aBucuMoi Poccuu.
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«HAIII OTBET YEMBEPAEHY >».
O CAHKIIMAX POCCHH
IIPOTHUB 3AIIAAA

06 nunnuaTuBe ceHatopa A. Knumaca

Buyepa rnaBa komureta CoBera Denepaliiu 1o
KOHCTUTYLIMOHHOMY 3aKOHONATENbCTBY AHIpeit
Knuiuac 3asiBIWI O TOM, YTO B BEpXHEN MnajaTe Ha-
ILIETO MapJlaMeHTa TOTOBUTCSI 3aKOHOIPOEKT, Ipe.-
yCMaTpUBaIOLWMii KOH(PUCKALIMIO UMYIIIECTBA, AKTH -
BOB M CUETOB MHOCTPAHHBIX KOMNaHUii. OH 3asiBUII,
4yTO 3TO0 OyAeT HAalllMM OTBETOM Ha yrposbl 3amana
BBECTH IKOHOMMUYECKHUE CaHKUMU NMpoTuB Poccuu.
Tak cka3artp, «Hall oTBeT YeMOepsieHy» (HalIOMHIO,
YTO 3TOTJIO3YHT NOsIBWICS B peBpasie 1927 rona B co-
BETCKOM Ipecce B OTBET HA HOTY OPUTaHCKOTO Ipa-
BUTEJIbCTBA, TMOAIIMCAHHYIO TPEMbEP-MUHUCTPOM
0. YembGepneHoM). [JOKYMEHT, KaK MOSICHWI CEHa-
TOp, MpENYCMAaTpUBAET HE HEITOCPEACTBEHHOE 3a-
MoOpaxXMBaHU€ aKTUBOB, a JIMUIb NPEJOCTABUT Tpe-
3UIEHTY U MPaBUTEILCTBY ITOJJHOMOYMS IO TAKOMY
3amMopaxuBaHulo. [lanee Knuiiac B MHTEPBBIO KOp-
pecrioHneHTy PBY nosicHun, 4yTo «ecay HarHeTaHUs
TeMbl CAaHKLIMI He OyleT, TO MPOeKT 3aKOHA MOXET
ObITh OTJIOXKEH Ha HeoNpeaeeHHbIA CPOK».

HWHuuuarua ceHaropa rnoponuwia B CMHU 60:1b-
lIoe KOJIMYECTBO KOMMEHTapHeB CaMOT0 pPa3HOro
XapakTepa — OT BOCTOPXXE€HHO-TO3UTUBHBIX OTKJIH-
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KOB J10 CKENITUYECKUX U JaxXe sI3BUTEJIbHBIX OLIEHOK,
He cmor npoiitu Mumo 3asBieHusi Kiuiaca u g,
CBoe OTHOIIIEHUE K 3aKOHOIIPOEKTY ceHaTopa s Okl
BBIpa3Wi B TpexX dpa3zax: «Jlyyiie mo3maHo, 4eM HH-
Koraa», «HeobxoaMmo, HoO HEAOCTAaTOYHO», «Jlyylne
ZeJlaTh, YeM FOBOPUTH».

KoHeyHO, MOJIHOMOYMS MO BBEIECHMUIO 3KOHO-
MMYECKHUX CAaHKLUH IIPOTUB IPYTrUX rOCYyIapCTB Clie-
noBayio ObI penoctaBuTh [Ipe3unenty Poccuiickoi
®enepaiuu U [IpaButenbCTBY aBHO. MOXeT ObITh,
UX ciaegoBano Obl Jaxe 3adukcupoBaTb B KoHcTH-
tyunn P®. Beap B ceromHsIHEM MUPE SKOHOMM-
YecKHe CaHKIIMU CTAHOBSATCS BaXHEWIIIUM UHCTPY-
MEHTOM BHEILIHEeH NMOJUTUKHU cTpaH 3arnana. laxe
0oJiee BaXXHBIM, Y€M UCITOJIb30BAHUE BOOPYKEHHBIX
cun (MM yrpo3sl UX ucnonb3oBaHusi). OcobeH-
HO aKTMBHO 3TMM MHCTPYMEHTOM IIOJIb3YIOTCS JIBE
crpaisl — CIIIA u Benukoobpuranusi. Tam cyiue-
CTBYET JOCTAaTOYHO JeTajibHasi npopaboTKa BOIMpO-
COB, OTHOCSLIMXCS K IIPUHSTHIO peLlIEeHUI O BBee-
HUH 3KOHOMMYECKHUX CAHKUMHA M OTBETCTBEHHOCTH
3a HEUCIOJIHEHHe 3TUX peuieHuit. B Tex xxe Coenu-
HeHHbIX [llTaTax HEKOTOPbIE BUAB CAHKLIMN UMeeT
MpaBO BBOJIMTH NPE3UJIEHT, HEKOTOPbI€ — KOHIPECC.
WHTEpPECHO, YTO MOJHOMOYMS I10 BBEAEHUIO 3KO-
HOMMYECKHX CAaHKLIMH ITPOTUB MHOCTPAHHBIX TOCY-
JapCTB UMEIOT JaXe OTAENbHbIE LITAThI, U OHH 3TUM
MpaBOM aKTMBHO TNoJib3yioTcsd. Ha ceroaHsiiHui
geHb CoennHeHHbIMU IIITaTaMy M MX COIO3HUKAMH
BBEJIEHBl T€ WIM WHbIE CAHKIIMM NPOTUB JAECATKOB
CTpaH MMpa, B KOTOPBIX, [0 OLIEHKAM 3KCIEPTOB,
MPOXMBACT HE MeHee IMOJIOBMHBI HaCeJleHMUs Iuia-
HeThl. A 1is1 Poccuu 3TOT MHCTPYMEHT KpaiiHe ak-
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TyajieH. B3atb x0oTs1 661 pobiieMy HallUX cOOTeue-
CTBEHHHUKOB B OJivbxHeM 3apybexne. He Tosbko Ha
YKkpanHe, HO U B NPUOANTHUICKUX TOCyAapcTBax,
Monnose, Ipy3uu u ap. Mbl, KOHEYHO, UCIOIb3Y-
€M MHOIJA KaKue-TO pblyard JaBjeHUs Ha HalluX
cocenei, Korna OHM HaYMHAIOT NMPUTECHATb HALLIMX
cootedyecTBeHHMKOB. Ho BCe 3TO Ha AOCTATOYHO KY-
cTapHOM ypoBHe. U anu3oauyecku, 6€CCUCTEMHO.
Kak npaBwio, yepe3 PocnorpebHan3op, KOTopoMy
JaeTcs 3alaHUe HalTH KaKoii-To KpUMHUHAJ B TOBa-
pax, IoCTynalluX K HaM 1o uMnopTy. [1ycte 3ToT
pbIdar octaercsi, HO €ro siBHO HegocTaTo4yHo. Oco-
OeHHO I TaKOM cTpaHbl, Kak Poccus, KkoTopas siB-
JIeTCsl KpYITHEMIIMM Ha €eBpPa3uiiCKOM KOHTHHEHTE
3KCIOpTepoM HedTH M rasa. A Takxke odecreuruBaeT
EBporne MWIITHOHBI pabOYUX MECT.

Cnacu6o, yro Kinuiac Brnepsbie HOIHSUI IPO-
O6seMy NpaBOBOro OOOCHOBAaHUS MCIIOJIbL30BAHUS
Poccueit HHCTpyMeHTa SKOHOMHUYECKMX CAaHKLIMIA.
Ho, cka3aB «A», ceHaTOp HEOXXHWAAHHO UCITyraJjcs, a
BMECTO OXHMIaeMOTO0 OT Hero «b», OH TYT Xe moiuen
Ha nonatHylo. HanomHio ero cnosa: «Eciu HarHe-
TAHUS TEMbl CAHKIIMI HE OyIeT, TO MPOEKT 3aKOHa
MOXeET OBITb OTJIOXEH Ha HEOIpeaeJECHHBINA CPOK».
IToyemy? — HaM 3TOT 3aKOH ObLI HYXXEH €1LE IBaj-
uarth JietT Ha3aa. K BoiiHe (B TOM YHMciie 3KOHOMMUYE-
CKO) HaO0 TOTOBUTHCS 3apaHee, a He Toraa, Korna
oHa yxe unert. [IpencraBum cebe, YTo y Npe3uneHTa
Poccun He GbLTO OBbI CTaTyCa IIaBHOKOMAaHIYIOILETO,
a pa3paboTYMKU KOHCTUTYLIMM CTaJId Obl TOBOPUTD,
4TO TaKue NOJHOMOYMS €MY MOXET MpPENOCTaBUTh
NapjlaMEHT CTpaHbl JIUIIb MOCJIE Hayajaa BOWHBI.
Mexny npoyuM, rj106anbHOI «ropsiyeit» BOWHBI ce-
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rogHg (cnaBa bory!) HeT. A BoT m1o0abHasi 5KOHO~
MuyYecKas BoiftHa uueT. Heyxenu ¢ BLICOTHI BEpXHE
najaaThl HalIero rnapjiaMeHTa 3TOro He BULHO?

A ecJiM Halll [TapJIaMeHT BCe-TaKu TpUMET Ipel-
JnoxeHHbi Knuiacom 3aKoH, To, KOHEYHO Xe, ero
OyZIeT HeIOCTaTOYHO IS TOTO, YTOOBI 3D (HEKTUBHO
MPOTUBONENCTBOBATh HALIMM <«IIapTHEPaM», KOTO-
PBIX B KOHTEKCTE IJI00aIbHOM 3KOHOMUYECKOM BOM-
Hbl CMEJI0O MOXHO Ha3BaThb HalIMMU Bparamu. Hy-
XEH LIeJIbI KOMIUIEKC Mep, JieTaTn3alusi KOTOPbIX
norpedyeT NPUHATUS HOBBIX 3aKOHOB, TTOMPAaBOK K
JNEUCTBYIOIIMM 3aKOHaM, IpPE3UACHTCKHUX YKa30B,
MOJA3aKOHHBIX akToB. Ha3oBy Haubosiee mpHopu-
TETHbIE 1LIary.

Hamm no3uumH B «<3K0HOMHYECKOM BoifHe»

YT0o6B1 OBUT MOHSTEH MX CMBIC], NIPUBENY Ta-
6MLLy, KOTOpasi MOKa3bIBaET COOTHOLIECHUE HALINX
3apyOexXHBIX aKTUBOB Y HaLLIMX 00513aTEILCTB Nepel
MHOCTpPaHLIaMH (3TO Ha3bIBAE€TCS «MEXIYHAPOIHOM
MHBECTULIMOHHOM MO3UIIMEN» CTPAHBI).

M3 npuBeneHHOW TaOJULBI BUAHO, YTO HALUIMU
3apy0exXHble aKTMBbI IPEBBILIAIOT HAIUM 00s3a-
TEJbCTBA Nepel Hepe3uaeHTaMu (MHOCTPaHHBIMHM
rocygapcTBaMu, 0aHKaMH, KOMIaHUsIMH). Yucras
MHBECTULIMOHHAsT Tmo3uuus Poccum, cormacHO
MPUHATON MeXIyHapoIHbIM BalOTHBIM (POHIOM
MeTonoJiornu, pasusiercss 153,5 mupa. nomn. Yto
ato o3Havyaer? IlpemcraBuM, 4yto 3anal HayuHaeT
C HaMM 3KOHOMMYECKYIO BOWHY «IO IOCJI€IHErO»,
MDY 3TOM MBI TTOJTHOCTBIO «YHHMUTOXAEM» UX aKTUBBI
(B Tabnu1iie OHU OTPaXEHHI KaK «00s3aTeILCTBA I1e-
pel UHOCTPaHLIaMM»), @ OHM «YHHYTOXAIOT» HaIlIH

-210-



fnosa 3.
COBbITUR HA YKPAMHE M CAHKLIMK 3AMTARA MTPOTUB POCCUM

3apyOexHbie akTuBbl. [Ipy TakOM CUeHapuy Halllu
YUCTHIE NMOTEPHU cocTassT 153,5 mupa. noywr. Ha ca-
MOM JeJie Hallli YKUCThIE ITOTepH OYLYT MEHbLIE, ITO-
TOMY 4YTO B 3apyOeXHbl€ aKTUBBI BKJIIOUEHO MOHE-
TapHOE 30JI0TO, KOTOpoe (PU3UYECKU HAXOAUTCS Ha
tepputopuu Poccuiickoit @enepauyu (B OTIIMYKUE OT
30JI0Ta MHOTHMX JIPYTHMX CTPpaH, KOTOPBIEC XPAHST €ro
B CIIA). To ectb KOH(pUCKOBaATh 30JI0TO HAII MPO-
THBHHUK He MoXeT. C yyeToOM 3TOro o0CTOSITEIbCTBA
yycTeie moTepu Poccum B «<3KOHOMMYECKO# BOMHE»
cocrassar 102,5 mupa. nosi.

Tabn. 2.3. MexOdyHapoOHaa UHBECMUYUOHHAA MNO3UYUA
Poccuiickol ®edepayuu Ha 01.01.2013 (mapd. donn.).
UcTOuHMK: aaHHble BaHKa Poccuum.

3apybex- | O6asatenbcrsa| Yucrbie ak-
Bupa aktusos/oba3a-
TenbeTs Hble aKTH- nepeg uHo- TMBbI
Bbl crpaHuamu | (4) = (2) - (3)
1 2 3 4
MpAamble nHeecTUUUH 406,3 496,4 -90,1
MNoprdenvHbie uxHsecTu-
uMmn ¥ npoussoaHbie Gu- 53,8 275,0 -221,2
HaHCOBbIE NHCTPYMEHTbI
MNpoyne nHsecTnumnm 375,5 448,4 -72,9
MemxayHapoaHble  pe- 486,6 _ 486,6
3epsbl B Banore
MoHeTtapHoe 3010T0 51,0 - 51,0
Bcero 1373,3 1219,8 153,5

[To BceM BMZaM 4aCTHbIX MHBECTHLMMA (IIpsi-
Mbie, TopTdeabHble U MPOYUE) YUCThIN BHIMTPBILI
Oyner Ha Hamei cropoHe. OcobGeHHO OosbluKe
MOTEPU NMPOTUBHHUK IMOHECET MO TaKOW IMO3ULIMU,
Kak mopTtdeabHble UHBECTULUAM (3TO UHBECTULMU
B pa3jIMyHble LICHHble Oymaru). B uenom nmo BceM
BUJaM YaCTHBIX UHBECTULIUI MBI OyaeM UMETh YM-

-211-



Banewntun Karacoxos

CThIif BHIUTPHILI B pa3Mmepe 384,2 muipa. Ao/UT. A BOT
«axwiecoBoil msaAToi» PoccuM B «<3KOHOMHYECKOI
BOVHe» OyIoyT €€ MEXIyHapOOHbI€ pe3epBBl. ITO
3apyOeXXHble aKTHBBI HaIllMX JEHEXHBIX BJIacTei B
muue banka Poccun m Mungpuna Poccuu. Ha nipo-
TSKEHUM MHOTHUX JIET 3T 1B OPraHU3aLIMU aKTUB-
HO paboTajiu Ha Hallero NPOTUBHUKA B «3KOHOMM-
YeCKOM BOWHE», IIeJICHAIIpaBJIEHHO CHUXAas 3KOHO-
MHUUYeCKyl0 Oe3omnacHocTb Poccuu. IlpuBeneHHas
KapTUHKAa UMEET OYEHb OOILIMI1 XapaKTep, UMEETCS
MHOXECTBO TOHKMX HIOAHCOB, O KOTOPBIX SI B 9TOM
KOPOTKOM Marepuajie He MMeO BO3MOXHOCTH CKa-
3aTh.

Heotnoxxubie Mepnbi no noaroroske Poccuu

K «3KOHOMHYECKOii BOiiHe»

TeMm He MeHee, 1aXKe 3Ta MPOCTasi KAPTUHKA MO~
CKa3bIBaeT, KaKMe Mepbl HEeoOXOAMMO INMPUHUMATh
IUIST TOrO, YTOOBI BECTH 3((EKTUBHYIO OOpHOY C
TTPOTUBHHUKOM B PaMKaX «3KOHOMHYECKON BOMHBI».
Bot kpaTkuii nepeyeHb 3TUX Mep.

1. BeicTpoe cokpaiieHue 00BbEMOB MEXIyHa-
POIHBIX BAIIOTHBIX pe3epBoB Poccuiickoit dene-
pallMi. DTO OYeHb HEMNMPOCTas 3a7aya, MOCKOJILKY
MPOTUBHUK YX€ JAaBHO CO3[ajJl CUCTEMY NPOTUBO-
JIECTBUSA Ha Cllydyai, €CJIM Ta WX UHas CTpaHa Ha-
YUHaeT COpacChiBaTh OOJbIIME KOJUYECTBA CBOMX
BaJIIOTHBIX pe3epBoB. BripoueM, Kurait, y koToporo,
KaK U3BECTHO, caMbi€ 00JIbIIINE BATIOTHHIE PE3€PBHI,
HaKOIWJI OITPEIEJIEHHbIM OIbIT TAKOro coOpoca.

2. bBricTpoe cokpallieHHE 00bEMOB MEXIyHa-
PONHBIX BAIIOTHBIX pEe3€pBOB OydeT (haKTHYECKHU
O3HayaTh IEMOHTAX HbIHEIIHE! MOAEIN NeHEXHOM
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3MMCCHUH, 3aBsI3aHHOM Ha BaJIIOTHBIE pe3epBhl. Ta-
KMM 00pa3oM, noTpedyeTcss KOpeHHas epecTporka
paboThl LIEeHTPaIbHOTO 6aHKa, ero NEpeoprueHTalUst
C KpeIMTOBaHHUA 3anagHbIX 3KOHOMUK Ha KpPeIUTO-
BaHHE 3KOHOMUKU Poccuiickoit Penepaunu.

3. Kaxkoii-1o 06beM MeXIyHapOAHbIX PE3EPBOB
CTpaHe Bce-Taku HeobxonuM. Ho ero Hazno paccma-
TPUBaTh He KakK obecrieueHHue JeHEeXHOI pybieBoii
3MUCCHUH, a KaK CTPaTErHyecKUi pecypc Ha ciaydau
BOMHHI (HE TOJIBKO 3KOHOMHYECKOH, HO TaKXe «I0-
psiuei»). OTU pe3epBbl CIEHYET MEPEBECTU MOJHO-
CTBIO B MOHETApHOE 30I0TO. BCIo MOOBIYY «XeaToro
MeTajula» Ha Tepputopuu Poccuiickoit Penepaunun
HarpasJIsiTh Ha IIOMOJIHEHUE 30JI0TOTO pe3epBa.

4. CpopauMBaHU€ YaCTHBIX WHBECTHUILIMHA pocC-
CHICKHMX OpraHu3alliii ¥ KOMITaHU# 3a pyOexXoM.
Penatpuauusi 3apyOeXXHbIX 4aCTHBIX aKTUBOB B Poc-
cuio. B yacTHOCTH, NPUHSITHE MTPE3UACHTCKOTO YKa-
3a (WM 3aKOHA), TPeOYIOLLEro Mnepeperucrpaluuio
o(PPUIOPHBIX KOMITAHUNA POCCHUICKOro IPOUCXO-
xneHus B ropucaukuuio Poccuiickoit @enepauuu.
OTBecTH W1 3TOTO CPOK HE Gostee 3 MecsilieB. B ciy-
4yae HEBHITTIOJHEHUS 3TOro TpeboBaHMs ITPOBEACHUE
HalMOHAIU3aUU U GU3NYECKMX AKTUBOB YKa3aHHBIX
odP1IOpHBIX KOMIIAaHWM, HAXONSILLUMXCSl HAa TEppU-
Topuu PD.

S. BBenmeHue 3anpeToB Ha CBOOOJHOE TpaHCIpa-
HAYHOE ABUXEHHUE KanuTaina. PaKTH4ecKu BOCCTa-
HOBJIEHUE B IOJHOM 0ObeMe 3aKOHa O BaJlOTHOM
peryMpoBaHUH U BATIOTHOM KOHTPOJIE (BHECEHHbIE
B HETO MOMNpaBKU B CEPEIUHE MPOIILJIOrO NeCATUIE-
TUS HAKTUYECKU JIMKBUIUPOBAIN BCce Oapbephl 1S
TPaHCTPaAaHUYHOTO NEPEMELLICHMS KanuTana).
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[1o noBony mocieaHEro MyHKTa xorea Obl CKa-
3aTb, YTO TEPEKPHITUE TPaHULBI I KamuTaia
JIOJDKHO OBITh MPOU3BEAEHO OBICTPO U 6€3 KaKux~
JIn6o npeaBapUTENbHBIX 00cyxaeHui. To, uTo npen-
Jnoxun ceHatop Knumac, Ham HyxHo. Ho, cyns no
BCEMY, CEHAaTOp HE OYeHb MMOHMMAET, KaK YCTPOeHa
MMpPOBasi 9KOHOMUKA U MEXEYHApOAHbIE GUHAHCHI.
CBOMM rPOMOIJIACHBIM OGBSBIEHHEM O BO3MOXHOM
(TOJIbKO BO3MOXHOM!) NPUHATUU 3aKOHA O KOHHU-
CKallM¥ aKTUBOB M1 MHOTO UMYLLIECTBA HEPE3UACHTOB
OH TOJIbKO HaCTOPOXWJI MHOCTPaHHbBIX HHBECTOPOB.
boJiblliasg 4acTh TaK Ha3bIBa€MbIX «MHOCTPaHHBIX
MHBECTOPOB» — OaHaJIbHbIE CHEKYISIHTbI, KOTOpPbIE
paboTaIOT TONLKO C JIMKBUAHBIMU aKTUBAaMM M UH-
crpymeHTaMu. [locne 3asaBneHuit Knumaca oHu
OBICTPO YNAKYIOT CBOM Y€MOAAHbI C BAJIIOTOM U MON
MOKPOB HOYM ITOKHHYT 3Ty <«IUKYIO», «HEIHBHU-
JIU30BaHHYIO» CTpaHy. [Ipn 3TOM elle Hamocaenok
I'POMKO XJIOITHYB IBEPbIO, a UMEHHO — OOBAJIMB Hall
py6Jib. K coxaneHunio, Halliv «<HapOJIHbIe U30OPaHHM -
KW» UMEIOT O4EHb CMYTHOE MPENCTaBICHUE O TOM,
4YTO TaKOE «IKOHOMMYECKasi BOHa». B HEeH, KuK U B
0OBIYHOM BOMHE, BBIMIPHIBAET TOT, KTO NMPHIEPXKHU-
BaeTCsl MPUHLIMUIA CEKPETHOCTU Y BHE3aITHOCTH.
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BAAIOTHBIN HCXOA
POCCHUHM U3 AMEPUKHA
06 5K0OHOMHYECKHX CAaHKIHAX Bamuarrona
npornB Poccnn n Hamux Mepax
NPOTHBOAEHCTBHA

Tema axoHomuseckux canxyuii 3anada npomus Poccuu 6 cessu
¢ cobmusmu na Yipaune u 8 Kpoimy — 00na us xarouesvix 6
muposvix u poccutickux CMH.

DKOHOMHYECKHE CAHKIINH

KaK HHCTPYMEHT BHelTHel noMMTHKM 3anaja

CaHKLMHM — U3INIO0IEHHOE CPEICTBO BHEIIHEMH
NMoJUTUKM BammHrroHa. OHO cerogHs MCIOJb3y-
eTCS JaXxe yallle, YeM TPaAUIIMOHHOE IUILUIOMAaTH-
YeCKOoe JaBJIeHHE, ONepalluy CreLCayX0, BOGHHbIE
JeUCTBUSI WIH yrpo3a NpuMeHeHusi opyxus. Ilo
3HaYMMOCTH BO BHEILIHEH MOJUTUKE 3amana ¢ 3Ko-
HOMMYECKHMM CaHKUMUSAMU COMNOCTaBUMBI JIWIIb
cpeacrBa WHGOpPMAILIMOHHOM BOMHBI. CrieKTp 3KO-
HOMMYECKHUX CAHKIIMI OY€HBb LIMPOK — OT KOHTPOJISA
HaJl 3KCIMOPTOM BEICOKOTEXHOJIOTHYHBIX TOBAPOB 10
MOJIHBIX TOProBbIX 0JI0Kan HEYroAHbIX cTpaH. I1pu-
yeM OJIOKMpYeTcsd KaK 9KCITOPT, TaK U UMITOPT CTpa-
Hbl. B momonHeHHWEe K TOProBO-3KOHOMHUYECKUM
CaHKUMSIM TIPUMEHSIIOTCS TaKXe (PUHAHCOBO-
0aHKOBCKME CaHKIIMH: 3aMOpaXHUBaHHUE 30J10TOBA-
JIIOTHBIX pe3epPBOB LICHTPAJIbHBIX OAHKOB M Ka3Ha-
YeHCTB HEYTOOHBIX CTPaH, apecThl CYETOB (hU3HUYE-
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CKMX Y IOpMANYECKHX JIMLI, OJOKMpPOBaHHE MEXIY-
HapoOHbIX pacueToB. (PuHaHCOBO-0aHKOBCKME
CaHKLMU MOTYT OBITh KaK TOTaJIbHBIMUY (KaK Halpu-
Mep, 3aMOpaXXHMBaHKeE 30JI0TOBAIIOTHBIX PE3EPBOB),
TaK U «TOYEYHBIMHA», KOTJa CAHKLIMY IIPUMEHSIOTCS
B OTHOLLIEHUM OTAEIbHBIX PU3UYECKUX U IOpUANYE-
CKUX JIMLL, 3aHECEHHBIX B Pa3HKIE «<4EPHbIE» CITUCKMU.
ns noseiieHUst 3¢(PEKTUBHOCTH 3KOHOMHYECKUX
CaHKUM I BallIMHITOH NOAKITII0YaEeT B «100POBOJILHO-
NPUHYAUTEJIBHOM TMOPSIAKE» Yy4yacTBOBaTb B HMX
cBOMX Ccol03HMKOB. Haubonee yacto ¢ BamumHrTO-
HOM Osiokupyetcst JIOHIOH, XOTS MOC/IeAHEE BpeMsi
BaivHITOHY NOYTH BCeraa yaaercsl MOAKIIOYUTh K
cBouM caHklusM bproccens (EBporneiickmii Coio3).
C onHoili cTOpoHB!I 3anaj MOCTOSSHHO TBEPIOUT O He-
00XOAMMOCTU CO3MaHMUSA 30H CBOOOTHONM TOPTOBIIH
M JaXxe NpeBpallleHUM BCEro MUpa B €IMHYIO 30HY
CBOOOAHOM TOProBjIX, C APYro CTOPOHBI, CBOUMH
CaHKLMSIMH OH (PaKTUYECKM OJIOKUPYET 3Ty CBOOO-
Hyl0 Topropiio. [1o HEKOTOpPLIM OLIEHKaM, T€ WIH
CaHKIIMM 3anan MpuMeHsIeT IMPOTUB CTPaH C HaceJe-
HHUEM, COCTaBISIIOLLIMM, IO KpaliHe Mepe, NMOJIOBUHY
xuteneir 3emnu. He ycrenn Poccuio BTSHYTH BO
BceMupHYI0 TOProBy1o opraHM3aluIo, KaK eif CTaiu
yTrpoXaTb 3KOHOMUYECKUMM CAaHKLIMSIMM — KaK TOp-
TOBbIMH, TaK U (PMHAHCOBO-0AHKOBCKMMHU. JleToM
2013 rona B CBSI3M C TaK Ha3bIBa€MBIM «IIIMTUOHCKUM
CKaHaajaoM» BalnuHIrTOH Tpe6oBasn y Poccuu Boiaa-
yu DaBapaa CHoyAeHa, yrpoxasi 3KOHOMUYECKUMH
caHkuusiMU. B xoHue ceHtsiopsi 2013 roma yerbipe
ceHaropa CIIIA obparwiuch K CBOEMY MHUHUCTDPY
¢uHaHCOB ¢ TpeOOBaHMEM 3a0JIOKMPOBATh CYETA BE-
ayumux poccuiickux 6aHkoB (BTB, «[a3npoMbanHk»,
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«COepbaHK»), MOAO3PEBAaEMBIX B OCYLIECTBICHUU
pacyeToB ¢ 6aHkamMu Mpana, CUpUHM U IpYTUX «He-
JgeMokpaTuyeckux» crpaH bmvxHero u CpemHero
Bocroka. Cnasa bory, y Munucrpa ¢punaxcon CIIIA
XBaTWIO OjaropasymMusi He pearupoBaTb Ha TaKHe
[POBOKALIMOHHBIE TIPU3BIBLI. YXKe He MPUXOIUTCS
rOBOPUTH O «TOYEYHBIX» CAHKIIMAX, KOTOPbIC CBSI-
3bIBAIOTCS C TaK Ha3bIBa€MbIM «CIIMCKOM MarHuii-
koro». Ho Bce 3T0 ObUTH JaJIbHUE pacKaThl TpoMa.

Eme He CaHKIMH, 2 TOJIBKO HX YTpo3a:

BJIHMSAHHE HA POCCHHCKYIO SKOHOMHKY

CerogHsi MOXeT HayaTbCs rpo3a. BauiMHIToH
rOTOBUTCS OOBSIBUTH CaHKLMHU NpoTuB Poccuu mo
iwupokoMy ¢pourty. IToka oH UX elle He OOBSIBUI,
HO YYAaCTHUKH PHIHKOB JIEMCTBYIOT TaK, KaK OyaTO
Obl CAaHKLIMY yX€ BOLLUIM B CHUTY.

Bo-nepBbiX, MPOUCXOAUT YCKOPEHHBIH HMCXOX
MHOCTPAHHOTO (a 0TYaCTH U POCCHUIACKOrO) KaruTa-
na u3 Poccun. Mpl 3TO YyBCTBYEM IO MaIEHUIO Ba-
JIOTHOTO Kypca py6isi. MoxHoO cka3aTh, 4To baHk
Poccun Kaxayio Helemo BHIKUABIBAET Ha BaJllOT-
HBIii pIHOK U3 CBOUX PE3EPBOB 110 HECKOJIBKO MIJI-
JIMapA0B I0JUTApOB I NMOAAEPXKaHUS POCCUMCKON
OEHEXHOM eNVMHMIBI. A MOXHO 3TO MHTEPIIPETH-
pOBaTh M TaK: MHBECTOPbI «3arpyXaloTcsi» BaJTIOTOM
IU1s1 TOrO, YTOOBI BBIATU U3 ONACHOM 30HBI, KOTOpast
B 11060¥ MOMEHT MOXeT ObITh 3a6I0KMpoBaHa 3a-
nanoM. 1o olieHKaM ObIBIIIErO MUHHUCTPA GUMHAHCOB
A. KynpuHa, yKpauHCKHE COOBITHS BBI3BAJIM MCXOM
Kanurana u3 Poccuu, KOTOpPBIE MOXET COCTaBUTH
50 mstpn. mosun. B pacyeTe Ha KBapTal. Bripouem, s
Iymalo, 4YTO BCe T€ WHBECTOPHI, KOTOPbIE OTacaloT-
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Csl CAaHKLIM#A, YIYT M3 CTpaHbl B CPOKHU ropasauo 6o-
Jiee KOpOTKUe, YEM OMH KBapTall, a o01uasi yTeuka
Kanurajia eile 0 Hayaja Mas HaMHOTO TPEBBLICUT
CyMMY, Ha3BaHHY1O ObIBLIUM MHUHHUCTPOM.

Bo-BTOpBIX, ITPOMCXOOUT HU3IBSATUE POCCHUIA-
CKUMHU GaHKaMH M KOpPIIOpallMsIMUA CBOMX CPEICTB
CO CYETOB TeX 6aHKOB, KOTOPhIE HAXOAATCSA B 30HE
HETNOCPENCTBEHHOro BIMsiHUsA BammHrrona. Bos-
BpaLllalOTCsl JIU 3TU AEeHbrM B PoccHio WM yxomsT
B Kakue-To Oe30macHble 3apyOexHble <«raBaHU»,
cKasaTh MOKa CJIOXHO, INMocKojibKy bank Poccun
elle He OMyOJIMKOBAI CBEXHMX CTATUCTUYECKHX JaH-
HBIX MO TUTaTEXHOMY OanaHcy. IIpoucxoauT Takxe
nepebpocka HeduHaHcoOBBIX akTMBOB M3 CIIA u
cTtpaH 3aranga B Apyrue, 6osee Ge30MacHbI€ 30HHI.
HanpuMep, poccuiickuit MWwuiMapaep A. YCMaHOB
M3bsUI CBOM aKLIUM U NaU U3 aMEPUKAHCKOM KOMIIa-
HUU Apple 1 HEKOTOPBIX IPYTHX ¥ MEpeOpPOCHI UX B
KUTaMCKYI0O 9KOHOMMUKY, a YaCTUYHO BEpHY.JI B Poc-
CHIO.

B-Tperbux, NMpakTUYECKHU MOJHOCTBIO MpeKpa-
THJICS TPOLIECC MPEOOCTABICHMS HOBBIX MHOCTPaH-
HBIX KPEOUTOB POCCUICKMM OaHKaM Y KOMITaHUSIM.
Bonee Toro, no HEKOTOPHIM BUAAM KpEOUTOB (TaK
Ha3bIBAEMBIM «OHKOJIbHBIM» ) 3alaHble KPEIUTOPHI
CTaju TpeboBaTh JOCPOYHOIO MOralleHUA.

B-uyetBepThiX, POHOOBHIH pHIHOK Poccuu mpo-
pearupoBajl Ha YKpauHCKHE COOBITUSI CHHUXXEHUEM
KOTHMPOBOK aklUMK U OOJMTIalumuii pOCCUACKUX BMU-
TEHTOB. [10XOMHOCTb TOCYAapCTBEHHBIX BaJIIOTHBIX
obnurauuii (OBI'3) Poccun co cpokoM noraiueHust
B 10 et nocturnu 14 Mapra Ha BTOpUYHOM PBIHKE
ypoBHS 9,7%. s cpaBHeHust: B siHBape 2014 1. oHa
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obuta MeHee 8%. [lecATOK caMbIX OOrateix Jioneit
B Poccuu Bo riaBe ¢ MIWUIMApAEpPOM AJUILIEPOM
YCMaHOBBIM NOTEPsUTH 6,6 MJIPI. HOJUI. B aKTHBax
Ha TpOLIUION Henesie, MO0 OLEHKaM, OMmyOJIMKOBaH-
HbIM B IMATHULY MCCJIEIOBAaTEJIbLCKOM KOMITaHUEH
Wealth-X. AKIIMHM pOCCUIACKHMX KOMITAaHUM ITOTEPSUTH
20% cBoeii CTOMMOCTH C Hayajia 3Toro rojga a0 Ha-
yajla MapTa, JajbHeilllee MaJgcHUEe IMPOIOJDKAECTCS
101, BAUSIHUEM CJIYXOB O TOTOBSILIIMXCST CAHKLIMSX.

«IIAaTasA KONOHHA» H IKOHOMHYECKHE CAHKIHH

CobObITHss Ha YKpauHE NAlOT HaM HEKOTOPYIO
NOCKa3KYy, Yero MOXHO XIaTh OT HaLMX «Ipy3ei»
B Onvxaiiliee Bpems. S MMEI0O B BULY COOBITUS B TOT
KOPOTKMM nmepuol, KOTOPbIN MPOJ0JLKAJICA OT OTKa-
3a YKpauHbI IPUCOSIMHMUTHCS Ha MpaBaxX aCCOLIMU-
poBaHHoro wieHa Kk EC 1o monuTuyeckoro mepe-
BOpOTa, OopraHM3oBaHHoro MaiizaHoM B (deBpase
2014 roma. BaluMHITOH MIaBHBIN YIIOp TOTAA Caeia
Ha «TOYEYHbIe» CAHKIIUM MPOTHUB psifia YNHOBHUKOB
U onurapxoB YKpauHbl. «[IgTast KoMoHHa», OKa3aB-
IIMCh IOA <«JaMOKJIOBBIM MEUYOM» IE€PCOHATBHBIX
CaHKILMH (npexe Bcero, apect 3apyoexXHbIX aKTU-
BOB), HayaJjia 3eMJIIO pbITb HOcOM. MUMEHHO yKpanH-
CKME OJIUrapXvu npopUHaHCUPOBAIH BCE aKIIMHU Ha
MaiinaHe u naxe JUYHO PYKOBOIWJIA OpraHU3alu-
el «yTIpaBIsieMoro xaoca». A Benb y Poccuu umeer-
Csl TaKasl Xe «I151Task KOJIOHHa», KOTopasi Py KOMaH-
Ae ¢ 3anaga Oyner GMHAHCUPOBAaTb COOCTBEHHBIM
«MaiimaH» (ToyHee — «bonoOTHYI0»). BOTa «IATas
KOJIOHHa» ornacHee, yeMm LIPY, MU -6, Moccan v Bce
Apyrve UHOCTPaHHbIE CIIELICTYX0bI, BMECTE B3SITHIE.
UmenHo Helitpanusauma «opLUIOPHONH apUCTO-
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KpatTuu» B Poccuu JokHa cTaTh CaMbIM IPUOPH-
TETHBIM HalpaBJ€HUEM Hallleil MOJUTUKU TPOTH-
BOCTOsSIHMs 3arany.

O 3aMopaKMBaHUH 30JI0TOBAJIIOTHBIX pe3epBOB

A Teneph 0 TaKOM CaHKLMM, KaK «3aMOpaxXuBa-
HHE» 30JI0TOBATIOTHBIX pe3epBoB. CIIIA yxe npu-
MEHSUIM 3Ty Mepy B OTHOILEHMH TaKMX CTpaH, Kak
JInBusi 1 UpaH. HanoMH10, 4TO 30710TOBAIOTHBIE
pe3epBbl 000K CTpaHbl, KaK NMPaBWJIO, BKIIOYAIOT
TPU COCTaBJIAIOLIME: a) NENMO3UTHI B 3apyOeXHBIX
O0ankax; 0) HeHHble OyMaruv, BBINTYIIEHHBIE Ka3Ha-
yeicTBaMU APYTUX CTpaH (B peIKHX ciIydasX B pe-
3epBax MOTYT MPUCYTCTBOBaTh U IPYTHE JOJTOBbIE
6yMaru); B) 30JI0TO B BHUIE CTAHOAPTHBHIX CJIMTKOB
(MoHeTapHoe 30J10T0). [Ipoiie Bcero ocyuecTsiIiaTh
3aMOpaXuBaHUE BAJIIOTHBIX Pe3€pPBOB, pa3MellCH-
HBIX Ha Ieno3uTax 6aHKOB.

YTo KacaeTcs LEeHHBIX OyMar, TO OHM XpaHSTCSA
B CITELMAJILHBIX HeMO3UTapusiX, QYHKLIMUA KOTOPHIX
BBINOJNHAIOT LIEHTPa/bHbIe OAHKM U YacTHhIe OaH-
KM psiia cTpaH. XOpOLIO M3BECTHO, YTO IVIaBHOM
pE3€pPBHOM BAIIOTOM B MUPE ABJISIETCSI aMEPUKaH-
CKU1 oJuiap, a IIaBHBIM JOJUIAPOBBIM aKTMBOM —
nonrosble 6yMaru kasHauveictBa CUIA. D[1aBHBIM
Jieno3utapveM KasHauernckux oymar CLIA aBnser-
csa PenepanbHas pe3epBHas cucteMa. ObpaTuMcs K
cneuranbHoi auteparype: «B CIIA B cuiy ucro-
pHYECKUX OCODEHHOCTEN HeT LIEHTPaJIbHOrO JEro-
3UTapMs, OOHAKO... €r0 POJib BBIMOJHSIET ... IJIsl TO-
CyIapCTBEHHBIX 1IeHHbIX OyMmar — cucteMa FedWire,
npuHamiexamasi PenepanibHoil pe3epBHON CH-
cTeMe (KOMIIbIOTEpU30BaHHAasA KOMMYHUKAIIMOH-
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Haﬂ ceTh, coenuusomas 12 6ankoB ®PC u 24 UX
¢dunmnana, a Takxke ¢enepaibHbie (PMHAHCOBbIE Op-
ranpl CIIA)» (®PUHAHCOBO-KPEOUTHBINA 3HLIMKIO-
neauveckui ciaoBapb. ITon obm. pen. A.I. IpsisHo-
Boil. — M.: ®uHaHCH M cTtaTucTuKa, 2002). Banku
YoJLI-CTPUT BBIMOJHAIOT (QYHKLUHU JEMO3UTapUEB
KOPIOpaTHUBHbIX LIEeHHBIX OyMar (akuui 4 obiura-
L1if), HO, COIJIACHO HEKOTOPLIM IaHHbIM, GYHKLIMU
Jeno3ruTapueB Ka3HayelCKMUX OyMar ceroiaHs Takxe
BBINTOJTHAIOT JIBa KPYITHBIX aMepPUKAHCKHMX OaHKa —
JP Morgan u New York Mellon. EcTb Aeno3urapumn
3a npeaenamMu CHIA. Hanpumep, bank MexmyHa-
ponHbIX pacueToB (basenb), LieHTpaJbHBIE ¥ KOM-
Mepuyeckre 6aHKM HeKOTOphIX cTpaH. CaHKUWH I10
3aMOpaXUBAHMIO BAJIIOTHBIX pE3epBOB B Oymarax
NPUMEHUTb HECKOJIBKO CJIOKHEE, HO TIPU XeJIaHUU
BalmHrTOH Takke MOXeT 3a0J0KMpOBaTh oIrepa-
UMHU AeTo3uTapyeB, OCOOEHHO TeX, KOTOphble HaXo-
nsites Ha Teppuropuu CIIA.

A BOT MOHETapHOE 30JI0TO HaXOAMTCS BHe c(e-
pbl OEHUCTBUSI CAaHKUMA, €CIM OHO pa3MEIleHO B
XpaHWIHMILIAX TOH CTpaHbl, NMPOTUB KOTOPOM ITpH-
MEHSIOTCS caHKIIMMU. Eci, KOHeYHOo, 3Ta CTpaHa He
BbIBE3JIa 3TO 30JI0TO IS XpaHEHUs B 3apyOeXKHbIE
xpanwinia. [Ipumep lepManuu, Kotopasi 3Ha4YM-
TEeJILHYIO 4acTh CBOETO 30JIOTOro 3amaca pasMecTH-
Ja B CHIA, noka3piBaeT, 4YTO pacnopskKeHUE 3TUM
30JIOTOM CTAHOBHUTCSI BE€CbMa IIpOOJIEMATUYHBIM.
BaluuHITOH, aMepuKkaHcKoe Ka3HauewcTBo, Pene-
pPaJIbHBIN pe3epB BCAYECKHA TOPMO3SIT penaTpyuaLuio
HeMeLIKOro 30J0Ta. Bripoyem, ckopee Bcero, 3Toro
3onota B xpaHuiuiuax CLLIA yxe HeT, OHO YIUIO «Ha
CTOpPOHY». A I€HEXHbIC BJIACTM MHOTUX CTpaH Ipo-
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JOJDKAIOT N0 MHEPLYH OTPAXaTh B CBOEH CTATUCTH~
Ke MeXIYHapOIHKIX pe3¢PBOB 30JI0TO, KOTOPOE JaB-~
HO yX€ UCNapWwIOoCh KaK YTpeHHui TymMaH. Ho 310
yXe Ipyrasi uCTOpHSI.

O BamoTHO# cocTaBisomei

MeXIyHApPOIHbIX pe3epBoB Poccuu

Kax ussectHo, mocne aedonra Poccuu, cps-
3aHHoro ¢ I'KO (1998 r.), ctpaHa octrajiach ¢ MUHH-
MaJIbHBEIM 00bEMOM MeEXIyHapoIOHbIX pe3epBoB. Ha
1 ssuBaps 1999 . oHM cocTaBWIM, IO JaHHBIM baHka
Poccun, 12,2 mupa. nosmi. (B TOM 4HCIE 30JI0TO —
4,4 mupa. nojul., Banota — 7,8 Mipa. nosut.). 3areM
HayaJicsl HEYKJIOHHBIM pocT pe3epBoB. Ha Hauano
2004 roma oHu yxe ObUIM paBHBI 76,9 MJIpI. JOJUL
(3onoro — 3,8 mupa. oosut., Bamora — 73,1 mipn.
nost.). HakaHyHe ¢UHaHCOBOro Kpu3uca, B Haya-
e 2008 roma oum yxe mocturiu 476,4 Mipa. DOJUL.
(zomoro — 12,0 mupa. nosut., Bamora — 464,4 muipn.
nomt.). Bo BpeMst kpu3suca pe3epBbl 3HAYMTEIBHO
«nipocenu». OpHako yxe B 2011 romy OHH IpeBbI-
cwiu ruaHky 500 mupa. nowt. Ha 1 pespansa 2014
ypOBeHb pe3epBOB cocTaBmwia 498,9 muipa. noswt. Bro
caMoe HM3KOe 3Ha4YeHHe 3a MoCIeqHUe TPU roja.

Tenepb o cTpykrype pe3epBoB. [1oJisl 3010Ta 3a
MocJjeIHWe roabl HECKONbKO mnoaHsuiach. Eciau B
2004 roay oHa 6bu1a paBHa 4,9%, TO B Hauyaye Te-
KylUero roaa oHa cocrasuia 8,4%. Ho sto Hecpas-
HEeHHO MeHbllle, yeM y cTpaH EBponeiickoro Colo3a,
TaM JI0JIs 30J10Ta Haxonurcs Ha ypoBHe 50%.

Yro KacaeTcs BaIIOTHOM COCTaBJISIOLLEH pe3ep-
BOB, TO B «HYJIEBbl€ TOIbl» COOTHOILICHUE BaIIOT-
HBIX JCTIO3UTOB U LEHHBIX OyMar ObUIO MPUMEPHO
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50:50. IMocne duHaHCOBOrO KpHU3Kca IO/ LIEHHBIX
pymar ctajia ObICTPO pacTH, a JOJ BAIIOTHBIX Je-
MO3UTOB TNanath. Tak, Ha 1 ssHBaps 2013 . nond ne-
NIO3UTOB B 00LIEM 00bEME BAIOTHBIX pe3epBoB (0e3
3osiota) 6bU1a 11,7%, a Ha 1 ssuBaps 2014 1. — 14,6%.
OcHOBHOI BUJ 6yMar — Ka3HayeMCcKUe OOiurauvu
CHIA. o 2008 roga bank Poccuu 6bU1 10CTaTOYHO
CKPOMHBIM JAepXarejieM Ka3HauyelcKux Oymar (Ha
¢done HapomHoro 6aHka Kwurasi, banka finoxum,
LEHTPaIbHBIX 0aHKOB psla ApYrux cTpaH). Eciu
B Havyare 2008 r. moprdenp kazHayeHcKux OGymar
CIIA banka Poccum cocrasmsun 32,6 Mapa. DOJUI.,
TO B KOHIIE TofIa OH BbIpoc 10 116,4 mupa. nomi. (B
3,5 pa3za). [lanee OH MPOIOJIXAJT paCTH U NPEBBICUII
ypoBeHb 150 mipa. moi. YeM OOBSCHHUTH TaKoe
yBJIEYEHHE HAILLIETO LICHTPAJIbHOTO OaHKa Ka3HaveH -
ckumu 6ymaramu CILIA? Hekoropsie kputuku LIb
P® 370 npsiMo Ha3bIBAIOT HEMTPUKPBITOMH MOAIEPK-
KO aMepHUKaHCKON 3KOHOMMKH, BepHee Oromxera
CIIA c ero rpoMagHbIMU Ke(PULIMTAMU, BbI3BAHHbI-
MM POCTOM BOEHHBIX pacxoaoB. [Ipyrue meiTaloTcs
OOBSACHHUTB 3TO TEM, YTO, MOJI, BO BpeMsi PUHAHCO-
BOTO KpH3HCa CTAJIO OYEBUAHBIM, YTO pa3MEIICHHE
BaJIIOTHI Ha AENO3UTaX OaHKOB SBJISETCSA PUCKOBAH-
HbIM. baHKM MOTyT 06aHKPOTUTBCS TOJOOHO TOMY,
KaK pyxHyn ruraHt Yoiui-ctpuT «JleMaH Bpasepc».
Ha, 3to Tak. Ho npu 3TOM 3a0BIBaETCSI, YTO BJIO-
XEHUS B LIeHHbIE OyMaru TakXe HaXoIATCsl B 30HE
pucKoB. TonbKO He ppIHOYHOM CTUXHH, @ SKOHOMHU -
YeCKMX caHKUMi. To 1M nmon BAMSIHUEM IIPUMEPOB
JluBum u Upana, TO M elle 110 KaKUM-TO COOOpa-
XEHMSM, BeJIMYUHA NopTdenst Ka3HauYeHCKUX Gymar
CIHIA Hamero 1Ib crana mocreneHHO CHMXATbCH.
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[lo naHHBIM aMEpUKAHCKOTrO Ka3HauyeiCTBa, JIETOM
2013 roga Poccus nepxaia B aMEPMKAHCKUX «Ka3-
Hadelikax» 138 Muipn. moii., B KOHLE roaa Obuio
nMpuMepHO cTonbko Xe. Ho B 2014 roay curyauus
C HallMMM 30JIOTOBAIIOTHBIMM PE3EPBAMU MOXET
pe3Ko U3MEHUThCA. BepHee, oHa yxe Hayana Me-
HSATBCS. o

BbecnpeuenenTHoe codbiTHe B MHpe (PHHAHCOB

Hexoropoe BpeMsi Hazaj aHIIMiickas rasera
«The Guardian», a Bcyien 3a Heit ”HQOPMaLIMOHHOE
areHTCTBO Bloomberg cooOuIMIXM CEHCALIMOHHYIO
HOBOCTb U3 MMpa (PUHAHCOB. A UMEHHO: B TEYECHHUE
Henenu ¢ 5 mo 12 mapra C.I. 3anachl Ka3HayeMCcKuX
oyMar CIIIA, Haxomsmuxcs B Aeno3urapud Pene-
paJIbHOM pe3epBHOIM cCUCTEMBI yriayiM Ha 104,5 mipa.
IOJUI.

dna nmoHMMaHUST 3HAYMMOCTH 3TOM HMHOp-
Maluuy gaauM cnpaBky. CorjacHO JaHHbIM MHHH-
crepctBa CIIIA, Ha xoHelr 2013 roga o61uit o6peM
Ka3Haueickux Oymar (obauraiuii ¥ Ipyrux BUIOB
nonrosbix Oymar) CIIIA cocraBwn 12,3 TpiH. nosui.
910 paBHsUIoCh 60jee 70% Bcero rocynapcTBEH-
Horo nojra CIIA. ITpumepHo 6,5 TpaH. DOJUI. Ha-
XOOWIOCh Y Pa3jIMYHbIX aMEepPUKAHCKUX MHBECTO-
poB. KpymHeiimmuM u3 Hux Obuta PenepanbHas
pe3epBHasi CMCTeMa, MMeBIUasi Ha CBOeM OajiaHce
Ka3HayelcKux OymMar Ha CyMMYy OKOJO 2,2 TpJH.
noswt. UHOCTpaHHBIM JAepXaTeinsiM MPUHAILIEeXalIo
5,79 TpaH. nosu1. kazHaueickux 6ymar CILIA. Cpe-
I MTHOCTPAHHBIX rOCcyapCcTB Ha MEPBOM MECTE I1O0
noptdento KazHayeickux 6ymar CIIA Haxonuics
Kurait (1,27 TpaH. DoJj1.), Ha BTOPOM MeECTE Obuia
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ﬂnomm (1,18 tpnH. nonn.). Poccus 3aHuMana ae-
BSITOE MecCTo, ee mopTdesib ObL1 paBeH 138,6 Mapa.
qoiut., win 1,1% Bcero o6bema ka3Hauyeickux Oy-
mar CIIA. Cpeny MHOCTpaHHBIX IepxaTtejeil aMme-
PMKAHCKUX Ka3Hauyelckux OyMar KpyrmHeHIuMu
ABJISIOTCS LIEHTpaJIbHBIE 6aHKU (3,02 TpjaH. AOJUI.)
KpoMe HHMX B aMepMKaHCKHWe Oymaru BKJIaJbIBa-
JOTCS CyBEpeHHbI€ (POHIbI, CTPAXOBble KOMITAHUH,
MEHCUOHHBIE QOHABI M ApyTHe (PHMHAHCOBBIE Opra-
HHM3aUMU APpYTHX cTpaH (2,77 TpaH. OOJLL.).

Bpone 6b1 Ha oHE YITOMSIHYTHIX OOBEMOB Ka3-
Hayeiickux O6ymar CIIIA B MUpOBO# (hrHAHCOBOM
CUCTEME COKpallleHHe TaKHUX OyMar B JEeNO3UTapUH
®PC He BHIIIAAUT OTPOMHBEIM — MeHee 1% Bcex 3a-
nacoB Ka3Hayeickux 6ymar CIIA B mupe. Ho ato
COKpallleHHe BBITJISIAMT MHaYe Ha (OoHe Tex u3Me-
HEHUWI, KOTOpbIE TMPOUCXONMJIIM C 3amacaMu 3THUX
oymar B nociaeguue rogbl. Eciu B koHue 2013 r. 3a-
nacel Ka3Haueickux Oymar B penosurtapuu Pene-
pajibHOro pesepna coctapisuii 3020 mipa. 0., TO
12 maprta c.r. oHM ynanu go 2855 mapa. aomwi. Cne-
IoBaTebHO, ¢ Hayasa 2014 rona 3amachl Ka3Hauem-
CKMX OyMar yrnaiu Ha 165 mipa. 1oJul., IpUYeM Ha
Hexeno ¢ S o 12 MapTa npuiuiocs 2/3 aToro nane-
HUs. B npoluioM roay HelesibHbIe MOKa3aTeau U3-
MEHEHUH 3a11acoB Ka3Ha4eMCKMUX OyMmar KoJjiebaiuch
BBepX M BHM3. Ho MakcuManbHOe HelleJIbHOEe Haje-
HUe, 3apMKCUPOBAaHHOE B KOHLE uioHa 2013 rona
(19.06-26.06), 6bUI0 B TPU pa3a MEHBLIUM, 4YEM
HBIHEIIIHee MapTOBCKoe naaeHue. Ee oaHo Kpyti-
HOe HelelbHOE mMageHue ObLIO 3aUKCHUPOBAHO
B cepeamHe nekabps 2013 r. — 32 mupa. nomn. Psn
AQHAJIMTUKOB TOJIaraeT, YTO BO BTOPOM CJIyyae uMe-
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JIO MECTO U3BATUE Ka3Haueckux 6ymar HapoaHeim
6ankoM Kwurasi. HecMoTpst Ha oTnenbHbIe KpYITHBIE
U3bSTUS OyMar B IPOLLIOM I'OAY, B LIEJIOM I10 UTOraM
rojia IEHTpaJIbHbIC 0AHKU NPYTUX CTPaH YBEJTUYWIN
CBOM 3aIachl Ka3Ha4eiCKUX OyMmar B JAerO3UTapHu
®OPC na 103,5 mpa. noui. To eCTb MHOTHE HEIEb-
Hble MMOKa3aTeId UMETH 3HAYEHHS «IUTIOC».

Tem Gosiee HENB3S1 CpaBHUBATh HbIHEILHEE Map-
TOBCKO€ NaneHue ¢ 6ojiee paHHUMM rogaMu, Korja
HeJleJIbHbIE TM0Ka3aTeau OBUIM NPEUMYIECTBEHHO
CO 3HaKaMH «IUTIOC», YTO OTpaxasio Mpolecc Hapa-
HIMBaHMA 3anacoB Ka3Havelckux Oymar CIIIA. He-
KOTOpbI€ aHAJTUTHUKM I0JIATraloT, YTO ellle C AeKadps
2013 ropa o6pa30BaJICsi HOBbIM TPEHI B ABUXKEHHUH
3armacoB Ka3HayeMcKux 6ymar. ECii nmpeanonoxurs,
YTO BBIBOJ Ka3HAYeNCKHUX OyMar U3 XpaHWIHILA
®OPC Oyzer nponoLKaThCss TEMHM Xe TeMIIaMH, 4TO
Y Iepuoa BpeMeHH ¢ 1 nexabps no 12 mapra c.r., To
3arnachl 6ymar 3a Bechb 2014 rox MOTyT YMEHBIIUTHCS
MPUMEPHO Ha OMH TPWUIMOH JI0JUIapOB.

Moxer ObITh, MoOCKBe NOTpEdOBaICH

BAJIIOTHBINA K31 JJ1A noanepKanus pyons?

ITonpoGHOCTE# MO0 NOBOAY PEKOPAHOIO COKpa-
IIeHUs 3anacoB Ka3Hauelckux 6ymar CIIIA He co-
obiaer Hu PenepaybHblili pe3epB, HU MuUHHCTEpP-
ctBO puHaHcoB CIIA. TTossuwiuce Bepcuu. I1outn
BCE aHAJIMTUKHU CXONSATCS B TOM, YTO ONEpalys Io
u3baTHIO 6yMar u3 nenosutapus OPC npoussena
Poccus. DkcnepTbl HAMOMMHAIOT, YTO CYMMa HU3bA-
THSI COCTaBSIET 3/4 Bcero noptdenst aMepuKaHCKHUX
Ka3HayecKMxX OyMmar, HaxOOsILMXCsT Ha pyKax y poc-
CHICKUX WHBeCTOPOB. OHM I10J1araloT, YTO U3bIATHE
coBepmin LleHTpanbHbiii 6aHK Poccuiickoit Pe-
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JepalMy, HO He MCKJIIOYAIOT, YTO B 3TOW OINepauuu
MOTJIA Y4aCTBOBAaTh M APYTUE€ POCCUMCKUE CTPYKTY-
pbl. HaspiBarotes, B yactHoctH, «[asnpom» u BTB.
bank Poccuu, ecTeCTBEHHO, XpaHWUT MOJIYaHUE.
B banke Poccuu 3agBWIM, YTO MyOIMKYIOT JaHHbIE
N0 YTpaBJIEHUIO aKTUBAMU B 3apyOeXHOMN BasioTe
He paHee, 4YeM yepe3 6 MeCsILIeB «I10CJIe H3MEHEHU,
MOCKOJIbKY YYBCTBUTEJIbHOCTb (PMHAHCOBBIX PBIH-
KOB K JEWCTBUAM KPYIIHEHIIUX YYACTHUKOB, BKIIIO-
yast poccuiickuii 11b, oueHb BBICOKa» .

Mexay TeM, 3KCNepThl pacXOAsiITCSI BO MHEHU-
X, KakoBa JajbHeWllasi cyabObl M3bSTbIX OyMar
HekoTtopsie nonaraioT, YTo OyMaru norpeboBajucCh
JUIS1 TOTO, YTOOBI MIPEBPATUTh UX B HAIMYHYIO BAJIIO-
Ty. A BajIloTa HyXHa 1151 Toro, 4Toosl bank Poccuu
MOT MOAIEpXMUBaTh MafaloUi Kypc pybns. [lei-
CTBUTEJIbHO, BaHK Poccuu yxxe HeCKONIbKO MecsiLieB
TPaTUT CBOM BaJIOTHBIE pe3epBbl IsI CTaOWIM3a-
UMM BAIIOTHOro Kypca pyoss. [NaneHue Kypca Ha-
LIMOHAJIbHBIX BATIOT XapaKTepHO IS BCEX CTPaH Ie-
pudepuu MupoBoro KanutaiuiMa. OHO HayajaoCh
ewle BecHoli-etoM 2013 roma, xorga TormalIHUM
[Ipencenarens PenepanvHoro pesepsa beH bep-
HaHKe CTaJl HAMeKaTb Ha BO3MOXHOCTb CBOpayMBa-
HUSI MPOTpaMMBl TaK Ha3bIBa€MBbIX «KOJIUYECTBEH-
HbIX cMsrYeHUi». UMeHHO Torma (B KOHLIE UIOHS)
ObU1 3aPUMKCUPOBAHO KPYIIHOE U3bSITUE Oymar U3
neno3utapuss PPC neHeXHBIMU BJIaCTAMHU psifa
CTpaH IUIS TOJIEpXaHUsI CBOMX ITaJaloLIMX BaTIOT.
Ho, eciu roBoputs 0 cutyaruu B Mapre 2014 rona,
TO OHAa He JaeT OCHOBaHMM BEepUTH B MOINOOHYIO

*. OTBeT rnaebl Npecc-cnyxo6b! LieHTpobarka PP AHHbI MpaHuk Ha BO-
npoc uHcopmaumoHHoro areHTcTea Bloomberg o mapToBckux onepaumsax
C 30/10TOBaNIOTHLIMK pe3epeamu Poccuiickon depaepauuu.
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Bepcuio. HekoTopble CKENMTUKH FOBOPSAT, UTO, MOJI

100 Mnpa. nomwi. — He TOT 06bEeM, KOTOPBIY MOXET
MOBJIUATh HA MUPOBOI PHIHOK Ka3Ha4euCKUxX GyMar
CHIA. OgHako OnbIT NPOLLILIX JIET TOKA3bIBAET, 4TO
OJHOMOMEHTHBIE [TOKYITKH ¥ ITPOJaXu TaKUX Gymar
JlaXe Ha HECKOJIBKO JeCITKOB MWLUIMApAOB JOJUIa-
POB MMPUBOIWIN B IBMXKEHHE PHIHOK, MOBBILIAS MY
MOoHMXKas HeHbl. Ho B MapTe C.I. CHUXXeHUs LieH Ha
Ka3Haueiickue OyMaru He mpoucxonut. MHBecToph
0I1acaloTCsl JeCTabWIU3UPYIOUIETO BIUSAHUST COObI-
THUH Ha YKpavHe ¥ BOKPYI YKpaWHBI Ha MHPOBbIE
(puHaHCOBbBIE PHIHKU U YXOIST B «TUXYIO TaBaHb» O],
Ha3BaHUeM «Ka3Hauelickue Oymaru CIIIA». bonee
roro, aHAJIMTUKU 00paTW/IM BHUMAHMUE, YTO B yKa-
3aHHY0 Heaemo (¢ 5 mo 12 MapTta) ObL1 3aUKCUPO-
BaHO CHMXXEHME JOXOMHOCTU Ka3HayeWCKuX Oymar
CHIA. Ecnu B Hauane MapTa A0XOAHOCTb 10-7e1 HUX
Ka3HauyehcKux Oymar 6bu1a paBHa 2,73%, To 13 Map-
Ta UX JIOXOAHOCTb ObUTa 3a(pUKCHpOBaHA Ha YPOBHE
2,63%. Ilo 3akoHaM pbIHKa BOpacbiBaHHWE Ha HEro
oymar Ha 100 Mapa. noJut. 10/JKHO Ob110 ObI, HA000-
POT, IIPUBECTH K CHUXEHHUIO UX LIEH U POCTY NOXOMA-
Hoctu. 1o onienkaM, bank Poccuu B mepuon ¢ 5 no
12 mapta 2014 r. mist noaaepxXaHUs1 Kypca pyoJist Bbl-
OpOCHJI Ha BaJIIOTHBIN pHIHOK 4,3 Mipa. noswt. CyM-
Ma, KOHEYHO, BHYILIIMTEJIbHAsI, HO COCTaBJIsIET BCETO
2,5% 1o OTHOIIEHUIO K 00beMY U3bITHIX Ka3Haueii-
CKHUX OyMar B yKa3aHHbBIY NEPHO/I.

BriBeneHne BaIIOTHBIX pe3epBOB

M3 ONaCHOM 30HbI?

[pyrasi Bepcusi, Ha Hauwl B3rjisid, Oosiee npas-
nornogo6Has. Poccus ocyuuecTBuia niepeMelleHue
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CBOUX Ka3HayehCKMx Oymar U3 aMEepuKaHCKOro Jie-
MTO3UTAPUM B KaKOM-TO UHOM OETIO3UTApUIl, HAXO-
JSIMACS BHE Chepbl HENMOCPEACTBEHHOTO BIMSIHUS
BaiiHrroHa. DKCnepThl CBI3bIBAIOT 3TO U3BSITUE C
COObITUAMU Ha YKpauHe U B KpbiMy U 0XXHIaeMbIMU
caHKUUSMM B oTHoIeHUH PP co cropous CLIA.
Cnenyer uMeTh B Buay, yTo PenepaibHblil pe3eps
ABISAETCA HEe eNMHCTBEHHBIM JEMO3UTapUeM Ka3Ha-
yeiickux 6ymar CIIIA. B AMepuke 3T0 Takke 1Ba
KpynHbIX 6aHka — JP Morgan wiu New York Mellon.
OYHKUHUIO Neno3UTapusi MOTYT MCIIOJHATL (M MC-
MIOJIHSIIOT) TakXe LEHTpalbHble 0AHKH HEKOTOPbIX
CcTpaH, baHK MeXIyHapOAHBIX pPacyeTOB, YAaCTHBIE
0aHKM, B TOM YHMCJIe T€, KOTOpbIE HaxoasTcs B ohg-
mopax. O61iei KapTUHBI pacnpeaeneHuss MUpOBOTO
3arnaca KasHayekckux 6ymar CIA no neno3urapu-
SIM B OTKPBITbIX UICTOUHUKaX HeT. MMeloTcsa pa3pos-
HEHHbIE CBEIEHUS O HEKOTOPHIX ajlblepPHATUBHBIX
QPenepaJbHOMY pe3epRy AEMO3UTapUsX. Tak, LeH-
TpaJibHblKt 0aHK benbruu umen B koHue 2013 roma
Ha xpaHeHUHU Ka3Haueickux oymar CLLIA Ha cyMmy
256,8 MJIpA. AOJIL., TIPHUCAM KX 3aTl1ac 3a IOCJIEIHM i
MecsIL MPOLLJIOTO ToJIa yBEeJIUYMIICS Ha 28%.

Eciit onepaiino 1o i3uLaTHio Ka3HaeHCcKUX Ov-
Mar 113 Dejiepa.ivitoro pesepsa iiposet b PD (u,
MOXET ObLITb, MHbIE POCCUMCKME HMHBCCTOPHI), TO
XOTenoch Obl BepUTh, UTO Ha 3ToM Poccust He mno-
cTtaBuUT Touky. [louemy? — [loTomy 4TO \paHeHie
KazHauenckux oymar CLIA mpak riieckit 8 . (100bIX
JEMO3UTAPUSIX COMPSKEHO ¢ pUCKOM. BalumHrToli
MOXeT BBECTM NpoTUB Poccuy cBOM caHKUMH, a
3aTeM 3aCTaBUTb CBOUX «COXO3HUKOB» (Ty Xe besnb-
THUIO) TIPUCOENUHUTHCSI K 9TUM CaHKUMUSIM. MUHU-
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crepctBo puHaHcoB CIIIA opraHu3yeT BBIMYCK U
pa3MellieHhe Ka3HayelCcKHUx GyMar, OHO Xe H ITpHu-
HMMaeT pelIeHUs 10 OJIOKMPOBAHMIO OIepanui ¢
TaKUMHU OyMaraMy. 3TMM B MUHUCTEPCTBE 3aHUMa-
eTrcsl noApaszaesneHue, koropoe HasniBaetcs Office of
Foreign Assets Control (OFAC). [1o kpaiiHe Mepe,
aMEpUKAHCKOE Ka3HAYeCTBO IMEpecTaHeT BbIILIA-
YMBaTh MPOLIEHTHI MO0 TeM OyMaraM, KoTtopble Ba-
HIMHITOH OOBABWI 3a0/0KMpOBaHHBIMU. Kpome
TOrO, Maxe eciu OaHK-IENno3uTapuili Takux Oymar
He OymeT NMpensSTCTBOBaTb IPOBEICHMIO ONepauuii
¢ OymaraMu, npoaaTh MX Ha pPHIHKE MOXHO Oyner
JIMLIBb C OOJIbIIUM JUCKOHTOM.

Onepanus 10/DKHA ObITH J0BEAEHA

J10 JIOTHYECKOI0 KOHIIA

IMosroMy ciemylomwuM 1uaroMm Poccuu mon-
XEeH CTaTb «BBIXOI» M3 aKTWUBa IMOJ Ha3BaHUEM
«US Treasuries» B JMKBUIHbIE BalOThl, NpHUYEM
xeJjiaresibHO He B nojuiapsl CLIA. Benb mobble no-
JIapOBble TPAaH3aKLHUU MPOXOAST Yepe3 6aHKOBCKYIO
cuctemy CLIA, cymectByeT pUCK OJOKHPOBAHUS
JIOJU1apOBBIX pacyeroB. Onepauusi Mo TOJTHOMY M
OKOHYaTeJIbHOMY BbIXoay PoccHM M3 NOJLIapoBOiA
30HbI JIOJKHA TPOU3BOOUTHCS OBICTPO, OO TOTO
KaK BaluMHITOH paccTaBUT CBOM CETH (PUHAHCOBO-
0aHKOBCKMX CAHKUHWH. YUUTBHIBasi O0JIbIITYIO BaTIOT-
HYIO JOJITOBYIO 3al0JIKEHHOCTb IOCYIapCTBEHHBIX
KOMIIaHUil nepel Hepe3nIeHTaMu, MOXHO MCITOJb-
30BaTh BAJIIOTY Ha IMOralieHUe 3TUX IOJroB. A TakK-
XK€ Ha BBIKYIl aKTUBOB POCCHUICKON 3KOHOMMKH,
MpUHaIeXaluMx HHOCTpaHHBIM MHBecTopaM. Ha-
KOHe€Ll, MOXHO OCYILECTBJISITh 3aKYyTIKH 30Ji0Ta. KO-
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HEYHO, MPUOOpETEeHNE OOJIBILUX MAPTUM «KEJITOTO
M€Ta/Ula» HEU30EXHO IMOBBICUT MUPOBbIE LIEHBI Ha
30JI0TO, OHAKO MOXHO MOXTH JaXe Ha TAaKOW LlIar,
YYUTBIBASI, YTO B HACTOSLIEE BPEMSs 3TOT JparoLeH-
HBbIM METaJUl CWIBHO HeloolieHeH. BripoueM, ume-
IOTCS. M MHbBIE CITIOCOOBI UCIIOJIb30BAHUA BAITIOTHOM
JukBHUIHOCTH. CoxpaHeHHE €€ Ha HCMO3UTHBIX
CcYeTax MHOCTPAHHBIX OAHKOB B CBETE OXHUIAEMBbIX
CaHKIMii Hellesiecoodpa3Ho.

YeTHO roBopsi, OCTaeTCs HESICHBIM, noyemy Ba-
IMHITOH JOIMYCTWI TaKOe 00JIbllIOe U3bSITHE Ka3Ha-
yeiickux Oymar u3 xpaHwinin PenepaabHOTo pe3ep-
Ba. Buaumo, onacascs uryma, KOTOpblid MOIJIa Mo~
HiThb MocCKBa, 4TO UMEO Obl HENMPOTrHO3UPYEMbIE
TOCNICACTBUS UL AOJUIapOBOM cucreMbl. U3BeCTHO,
yTO BalIMHITOH OCYLIECTBIISUT YK€ «TUX0e» OJIOKHU-
pOBaHME M3bATUIM B MpouuioM. Tak, mocje Kara-
crpodsr Ha ADC «DykycuMa», SINOHUHU IIA JTHK-
BUAALIMM €€ MOCNEACTBUMN MOTPeOOBAIOCH OOJIbLLIOE
KOJIMYECTBO HAIMYHOM BaoThl. OHa npearonaraia
HU3BATH IUIS1 3TOM LETH 3HAYUTEIbHYIO MTapTUIO Ka3-
HayeicKux 6yMar U3 aMepUKaHCKOro Iero3uTapus,
oqHaKo BaliMHITOH OJIOKUPOBaJ 3TO U3bATHE. STO-
HMS IIYM MOJHUMATh HE CTaa.

OnbIT NPOTHBOAEHCTBHSA BAIOTHHIM CAHKIMAM

006 u36aBjIeHUH OT AOJUIAPOBHIX PE3E€PBOB AyMa-
eT KpYNHeHui ux aepxareip — Kutait. B Hosi6pe
MPOLIJIOTO roia 3aMecTuTeNb npeacenarenss Hapon-
Horo 6aHka Kwurtas 3asBui, yro Kurait npekpaiua-
eT JajibHeHIlIee HAaKOIUIEHME Ka3HadyeuCcKux Gymar
CIIA. Ot cnos Kuraii nepeien K feny: B MOCien-
HMiA Mecsu roga [TogHe6ecHass n3baBuiach OT Ka3-
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HaueHCKUX 00513aTeIbCTB HA CyMMY B 47,8 MIWLIH-
apa A0JUIapoB, COKpPAaTUB UX YPOBEHb BJIAICHUA Ha
3,6%, no 1,27 tpwuinoHa noyutapoB. Kuraii Bo BTo-
po¥ pa3 3a CBOI0 9KOHOMHYECKYIO HCTOPHIO NpoAal
PEKOPAHOE KOJIMYECTBO rOCYNapCTBEHHBIX LIEHHBIX
oymar CIIA. U3 xakux neno3urapueB Kurail Bbi-
BOAWJ CBOM OyMaru, MHQoOpMaluy He UMEETCs, U3~
BECTHO JIMIlIb, UYTO OyMaru ObUIM Cpa3y Xe IpoJaHbl
Ha pbIHKE.

XOTs1 HEKOTOpble aHAJTMTUKKM HaMEKaloT Ha To,
yto, MoJI, Poccusi 1 KuTaii KOOpIMHHUPYIOT CBOMU
JIEWCTBUS TIO COKPAIIEHUIO CBOMX IOJUTAPOBBIX pe-
3epBOB, SIBHBIX IIPU3HAKOB COTPYJIHUYECTBA B 3TOM
obnactyu He BHAHO. Bripouem, o6Ge cTpaHbl MOIyT
JIeUCTBOBATh TIPedesibHO OCTOPOXHO. ITocKoabKy
HEOXUIAHHBIA Kpax IO0JUIapOBOM CHUCTEMBI HEHU3-
0exHOo HaHeceT yaap Kak o Kwuraw, tak u Poc-
cun. OnHaKo «1eHa Bonpoca» Wit Poccuu HaMHOro
MeHbllle, yeM 1 Kurasi: y Hac JoJUIapoBbie pe3ep-
BBl IOYTHU Ha NMOPSIIOK MeHblle, yeM y «[logHebec-
HOWM».

Hauia crpaHa He BriepBbi€ CTAJIKMBAETCS C IO-
JOOHBIMM CUTYyallUSIMU — YTPO3aMH 3aMOPaXUBaHUS
WIH JaXe KOH(PUCKALUMA HalIMX BATIOTHBIX pe3ep-
BOB 3a pyOexoM. B 3Toit o6nacTu y Hac MMeeTcst Kak
MO3UTHUBHBIN, TaK U HETATUBHEBIN onbIT. Tak, 100 et
Ha3al, KOria B BO3AyXe yXe rnaxjio nopoxoM, locy-
JapCTBeHHbI1 0aHK Poccuiickoil MMmepuu ycmnen
BBIBECTU CBOM BAJIIOTHBHIC JEMO3UTHI M3 HEMELIKMX
6aHKoB. A BoT ¢ PpaHuUeil, KoTopas Bpoae ObLia
Halei CoI3HULIECH MO AHTaHTE, Mbl IIPOCYUTAIIUCS.
Ona 3aMopo3uia B Havyasie [lepBoit MUpOBOI1 BOW-
Hbl HalllM BAJTIOTHBIE cYyeTa B cBOMX OaHkax. UHTe-
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peChl BOEHHO-TIOJIMTHYECKOTO COTPYAHUYECTBA ISl
Hee OKa3aJIuChb Ha BTOPOM MeCTe 10 OTHOIIEHHUIO K
(pMHAHCOBO-KOMMEPYECKHUM HHTEpECaM. DTH eTO-
3uThl @paHUMsA paccMaTpuBajia B KauecTBe rapaH-
THUHM BBITIOJIHEHUS Poccueit cBoux 06sA3aTeIbCTB Ie-
pel PppaHLy3CKUMHU JepxKaTeasiMi AOJITOBbIX Oymar
POCCUICKOTo Ka3HayencCTBa.

HeuTo moxoxee Ciiyyanochb U B COBETCKHMH Iie-
pvoa Haluei uctopuu. Tak, MOC/ie BEHTePCKUX CO-
ObITHI 1956 roga BO3HMKIIA yTpo3a 3aMOPAXXUBaHHUS
BallIMHITOHOM HAllMX BaJIIOTHBIX CYETOB B aMepU-
KaHCKMX 6aHkax. B 1957 romy Bce BaIIOTHBIE cYeTa
BHemTopr6aHka O6bu1H NepeBedeHbl B 6aHKHA JIOH-
JoHcKoro CUTH. OTHU A€HbTU, MEXAY MPOYUM, MO-
JIOXWIM HayaJio PIHKY €BPOAOJLIApOB ¥ BO3POXIE-
HUIO ObUIOM cnaBbl JIOHAOHA KaK MeXIyHapOJHOIO
¢uHaHCOBOrO LEHTpA.

O 3000T10i cocTaBasiomei

MEXIYHAPOIHBIX Pe3epBoB

B cBsi3u ¢ oNMCaHHOW MCTOpPUEH MO UIBATUIO
Ka3HayeucKux Oymar 9KCnepThl HallOMUHAIOT, YTO
®enepanbHbIi pe3epB SABISIETCS IENO3UTapUeM He
TOJILKO Ka3HaueiCKux Oymar, Ho Takxe 30JI0Ta, sIB-
JIAIOLLETOCS YaCThIO MEXIYHAPOAHBIX Pe3€PBOB IpY-
rux crpaH. [1o HeKOTOpPBIM OLEHKAaM, B XpaHWIMLLIE
®enepanbHoro pesepsHoro 6anka Holo-Mopka Ha
MaHxa3TTeHe pa3MelleHO 30JI0TO AECSTKOB CTpaH
Mupa. OnHaKo, KaK NokKas3ajiy MomnsiTku [epmMaHumn
NPOU3BECTH peraTpUaLMio CBOETO 30JI0Ta U3 aMe-
PUKAHCKUX XpaHUJIUIL, [eJI0 3TO 0Ka3aJlloCh Kpaii-
He cioxHbiM. B CMU uHorma npockakuBaeTr MH-
bopManus, YTO B aMEPUKAHCKMX XPAHWIMILAX €CTh
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YKPAMHA 3KOHOMMKA CMYTbI MHM LOEHBIM HA KPOBM

U poccuiickoe 3010To. B 31011 CBSI3K onsiTh XO4y Ha-
MOMHUTb, YTO HakaHyHe [lepBoii MUpPOBOI BOIHBI
Poccust uMena HEKOTOpOE KOJIMYECTBO MeTalla 3a
rpaHuueit, onHako ao 1 asrycra 1914 roma Bce oHO
6bUTO0 NEepeMeLleHO B XpaHwinia [ocynapCTBEHHO-
ro 6aHka Poccuiickoit uMnepuu.

B moboM ciayyae, MeXIAyHapoaHas CUTyalus
CeromHs TakoBa, YTO BCE 30JI0TO B CTPaHE JOJIXHO
OBITH COCPENOTOYEHO B pyKax rocyaapcrBa. Bo-
MepBBIX, HEOOXOAUMMO NOOUTHCS, 4TOOBI Bce 100%
JOOBIYM XEJITOro MeTa/ula NMOCTyNMald B rocyaap-
CTBEHHbIE XpaHWINIIA, GOPMUPOBAIA HAITUOHAIb-
HbIM CTpaTermyecKuii pesepB. Bo-BTOpBIX, yUUTHI-
Basi He BIIOJIHE TrOCYJapCTBEHHBIM CTaTyC HalEero
BbaHka Poccuu (310 0COOBIN pa3roBop), CaeAyeT He-
MeJUIeHHO 30s10ToM 3anac Poccuiickoit denepanuu
(Ha cerogHAIHMI neHb — okoJjio 1000 T) nepeBecTH
¢ 6anaHca LIb Ha 6ananc MunduHa Poccumu.
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«KAPTOYHAS UT'PA» IIPOTHUB
POCCUH, UAH «IISATASA KOAOHHA »
B «<3KOHOMHNYECKOY BOMHE »

Kaxdpiit denv nocmynaiom Hosble c600Ku ¢ PpoHMa «akomo-
Museckoli 0UIHbI>, KOMOPYIO 3anad passszai npomus Poccuuy.
Odno u3 nocaednux cobbimuii Ha 3mom fporme: mexdynapod-
Hble naamexcrvte cucmemboi Visa u MasterCard 6es scaxozo yse-
Jomaenus npexpamuau 06CAYKUBAHUS KAPM, IMUMUPOBAN-
Hovtx 6ankom «Poccus» u CMII Banxom.

O «yepHbIx» cniucKax BammHrrona

HanoMHuUM, YTO aMepUKAHCKHE BJIACTH B OTBET
Ha npucoeanHeHue Kpeima K PP BBenu caHkuuu
MPOTUB TPYNITbl POCCUNCKUX IpaxnaH. B yeTsepr,
20 Mapra, «YepHBIH» CIIMCOK ObLI JOMOJHEH UMe-
Hamu ewe 20 poccvsiH. B nonoaHUTEIbHBIM CITUCOK
nonanu: FOpuit KoBanibuyk, OCHOBHOI COOCTBEH-
Huk 6aHka «Poccusi», u bopuc u Apkanuit Poren-
oepru, Baaaeiomye CMIT baHkoM.

OduumanbhHbiii npeacraBuTendb Visa B Poccuu
B 3TOM CBsI3M cenaj cieayloulee 3asapiaeHue: «Kas-
HayeicTBo CIIIA BBEN1O CAaHKUMU ITPOTHUB HEKOTO-
PBIX POCCUINCKHUX (PUBNIECKUX JIML] U OpraHU3aLuii.
B wensix coorBercTBUs 3akoHomateabcTBYy CILA
kommnaHug Visa International Service Association
o0sizaHa MPUOCTAHOBUTHL HOCTYN K ceTd Visa st
TaKuX opraHu3auuit». OH 7o6aBwI, 4YTO IO COCTOSI-
HuIO Ha 21 Mapra 2014 rona CMCOK 3TUX OpraHM-
3auui, nomuMo 0aHka «Poccusi» 1 CMII baHka,
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BKJoyaeT «CobuHOaHK» U «MHBecTKamuTaI0aHK».
[Tocnennue aBa BXooAT B rpynmny 6aHka «Poccus».
TakuM 006pa3oM, CaHKLIMM 3aTPOHYJIM YEThIpe poC-
cuiickux 6aHkKa. A KOCBEHHO, KaK OTMevaloT crie-
UMAIUCTBI, — LeJIbIX ceMb 0aHKOB. [esiTenbHOCTh
HEKOTOPBIX POCCUMUCKUX OAHKOB ITOCTpanaia 1o Toki
OpPUYKHE, YTO OCYIIECTB/IIaCh HA OCHOBE 10r0BO-
pOB C TeMH OaHKaMHM, KOTOPBI€ CTaJId HENoCpen-
CTBEHHBIMU O00BEKTaMM CaHKUMH. B poccuitckux
CMM nosiBunoch MHOr0O KOMMEHTapUeB 10 NOBOXY
HayaBLUEHCS «KapTOYHOW MIpbl npotuB Poccum».
IlocTapaioch OTMETUTH JIMILb HEKOTOPbIE IOTIOJ-
HUTEJIbHbIE MOMEHTBI, KOTOPbIE BBIXOAAT 32 paMKM
TeMbl, HENIOCPEACTBEHHO CBSI3aHHOM C TLIAaTEeXHBbI-
MM KapTaMM M TUIAaTeXHOW CUCTEMOU POCCUMCKUX
0aHKOB.

Bo-nepBbix, obpaiaer Ha cebss BHUMaHUE TOT
(pakT, 4TO «UepHbIi» cnucok BamyHrrona ¢ 20 viap-
Ta nepecta ObITh CIMIUCKOM UCKIIOUUTENBHO (DU3U-
YEeCKMX JIMU. BB HeM MOSBUIOCH POCCUUCKOE ropu-
duueckoe auyo — 6aHK «Poccusi». Hanomiiin, 0aHk
«Poccusi» coznmar 8 1990 rogy. OCHOBHBIM ak UMOHE-
pom Ganka siBnsicics HOpuit KoBanbuyk (28.57%).
[To manvLivt PA «Ixenept», Ab «Poccusi» mo uro-
AT MIGHY BHTErO TOla 3aHUMaeT | 5-¢ MecTo no akTu-
BaM DEIH KDV HHCHILMN pocCHiickux 6aHKOB. baHK
«Pocciisy MOXET OblThb JiHHIb TTCPBOI «JIACTOUKOW».
«HCepHBI»  cliicok  Baunnirrona MoOXCT  [oMHoJ-
HSITHCS HOBBIMHM IOPILIMUECKINIT ittanit JL e -
yajia, CKaXeM, TEMU, KOTOPbIe UMEIOT OTHOWEHIC K
UMEHAM POCCUMCKHUX | paXIaH U3 3TOTO XE CITUCKA.
B3satb, Haripumep, Biraaumupa MeaHoBuua AkyHu-
Ha, Bo3rnasasouiero OAO «Poccuiickue xene3Hble
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noporn» Ine rapaHTus, 4YTO B «YEPHbIK» CITMCOK HE
romnajaeT Hall TPAHCMOPTHLIMA XOJAMHT WIU KaKue-
TO €ro «I104YKU» (KX HECKOJIBKO AeCITKOB)? B «uep-
HBI» CITMCOK KpoMe OpatbeB PoteH6epros u FOpus
KoBanbuyka nonaay u Apyrue poccuiickue 6usHec-
MeHbl. B yacTHOCTH, BjIajenel MHBECTULMOHHOMA
rpynnsl Volga Group IenHaguit TumueHko. Eciu
anmMuHucTtpauuss CIHIA cobupaeTca «HaKa3blBaTb»
He TOJBKO rpaxiaaH Poccuu, HO U NOIKOHTPOJIb-
Hble UM KOMITaHUH, TO TOTAA UM ClielyeT BKIIIOYUTD
B CIIUCOK, M0 KpalHel Mepe, HECKOJIbKO NEeCATKOB
POCCUIACKHUX IOPUAUYECKHUX JIHILL.

Bripouem, ecTb MHOIO CBHUIETEJNbLCTB TOT'O, YTO
BaluvHITOH He MOXET ONpeaeIUTLCS CO CTpaTery-
el U TaKTUKOWA «3KOHOMUYECKOU BOMHBI» TPOTUB
Poccuun. AMEepUKaHCKUM NMPEe3UaeHT COO0WII, YTO
MOAMNUCA YKa3, AaKOlMi 1TpaBO BBECTU CAHKUMHU B
OTHOLUEHMU OCHOBHBIX CEKTOPOB 3KOHOMMKU Poc-
cuu. Peub ugert, npexnae Bcero, 0 TAKMX CEKTOpax,
Kak (pMHaHCOBBIE YCIYTH, IHEPreTukKa, MeTauryp-
TMYecKasi ¥ TOpHOIOObIBalOLIasl MPOMBILLIEHHOCTb,
MaIlIMHOCTpOeHUE. «S moanucan HOBbI yKa3, KO-
TOpPBIM JaeT MpaBoO BBECTHM CAHKUWU B OTHOLUEHUU
KJIIOYEBBIX CEKTOPOB 3KOHOMHUKHU Poccuu», — 3as-
Bun b. O6ama. BugHo, yto BammuHrToH Konebiercs
B CBOEM BbIOOpE: TUOO HAHOCUTD «MoYeyHbie» yoapbl
no Poccun (BKIOYEHHE OTAEAbHBIX KOMIAHW M
0aHKOB B «4€pHbIE» CITUCKH), TMOO HA4YaTh momans-
HYH0 «3KOHOMUHECKYI0 GOUHY» , IPENYCMATPUBAIOLLYIO
CaHKIIMM TIPOTHUB LEJbIX OTpACJEd pPOCCHUINCKOI
9KOHOMMUKHU.

Bo-BTOpHIX, Ne-HaKTo 00bEKTAMU IKOHOMUYE-
CKUX CaHKLM# BaluMHIrTOHAa 0Ka3biBalOTCS TE IOPH-
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nuyeckue auua Poccuiickoit Peaepaliu, KoTopble
B oQULHANIbHbIE «4ePHBIE» CITUCKU HE BKITIOYEHBI.
Tam purypupyet nuiub onuH 6aHK «Poccus», a KoM-
naHuu Visa 1 MasterCard 3a6;10KMpOBa/iv KapThl He
TonbKO «Poccuu», a eie Tpex 6aHKOB. A JOIOJIHH -
TeJIbHO MOCTpafaiu elie TpU OaHKa, CBSA3aHHbIE 10-
FOBOPDHBIMHU OTHOIUEHUSIMU C TIEPBLIMM YETHIPBMS
KPEIUTHBIMHM OpraHu3auusiMu. Bo3HMKaeT pe3OH-
HBIH BOIIPOC: MOXET OBIThb, Y BallIMHITOHA B «3KO-
HOMMWYECKOM BOlHE» poTUB PoCCUHU HCnonb3yeTcs
«ABOiHas Oyxraarepusi»? Moxer ObiTh, Ob0aMa u
BallIMHTTOHCKME YHUHOBHUKH IMOMANMCHIBAIOT ONHU
«4YepHbIe» CITUCKHM (U151 MyOJIUYHOro NoJib30BaHUA),
a napajjensHo — Apyrue, Oosiee WUMpoKUe (WIS
cayxebHoro nosb3oBaHus)? [lpakTHka 3KOHOMH-
YyeCKMX CaHKUMKA BamuHITOHa NPOTUB MHOTUX
CTpaH MOKAa3bIBAET, YTO UCIIOIb3YeTCSI UMEHHO Ta-
Kas «IBOWHas oyxranrepusi». [lybauunbie «yepHbie»
CRUCKU — UHCMPYMEHM <UHPOPMAYUOHHOU BOUHbBY, a
UHCIMPYMEHMOM <«3KOHOMUYECKOU BOUHbL> ABAAIOMCA
CeKpemHble «4epHble» CRUCKU.

Poccuiickas Visa geiicTByer

M0 KOMaHIAM U3-32 OKeaHa

B-TpeTbux, Ha MpUMepe HayaBIUIEHCSl «KapTO4-
HOW WUrpbl» 3anaga npoTuB Poccuu MBI HaMISIAHO
BUIMUM, YTO NPEACTABJISIIOT COOON HEKOTOPBIE KOM-
NaHUM, AKUMOHEPaMH (BJIafe/blIaMH, TaUIIIUKaAMMU)
KOTOPBIX SIBJISIIOTCS UHOCTPAaHHbIE HHBECTOPHI. Visa
1 MasterCard — He TOJIbKO KOMMYHUKALIMOHHBIE U
TEXHUYECKHE CUCTEMbI, O0OECIIeYHUBaIOILIME TMPOBE-
IEeHUWE TuUlaTeXed C MOMOILLbIO TUIACTUKOBBIX KapT.
Ilpexne Bcero, 3T0 MEXIYyHAapOIHbIE KOMIIAHUH,
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KOTOpbI€ NEHCTBYIOT B OOJIBIIMHCTBE CTPAH MHUpaA
(MX TUTaCTUKOBbIE KapThl UcTonb3yioTcs B 200 cTpa-
Hax). B Hayasie TpeThero ThicsiueneTHs Ha Joimo Visa
IIPUXOIWIIOCH OKOJIO 57% IUIaTEXHBIX KapT B MUPE,
rJ1aBHBIA KOHKypeHT, MasterCard uMen npuMepHO
26%, Tpeths cucteMa American Express uyTh 6osee
13%. Kpynueiinias B MUpe TUIaTeXHas cucTeMa Visa
MPUHAUIEXUT aMEPUKAHCKOM TpaHCHALMOHAJIBHOM
Kopnopauuu Visa Inc. 910 ruraHT aMeprMKaHCKOro
6usHeca. [locratoyHo cka3arb, 4yTo ¢ 20 CEeHTAOpsA
2013 r. ueHa eé akLMii y4acTBYET B pacyére HHAEKCa
Hoy-IxoHca. Bo MHOTHX CTpaHax Mypa yKa3aHHasi
THK neiictByer HanpsiMmylo, co3maBasi Ha MeCTax
CBOMX (WIMAJIBI, KOTOPbIe NMOAYMHSIOTCS aMepH-
KaHCKOM 1UTa0-KBapTUpEe U HOEHCTBYIOT COIVIACHO
3akoHaM CIIA. [IoHATHO, YTO B 3TOM cJiy4ae KO-
MaHIa 13 BaluHITOHA MO GJIOKUPOBAHHUIO Orepa-
LIMH ¢ KapTaMu Visa Ha MecTax sIBJISETCS 3aKOHHOM.
Ho Takas cxemMa — 4MCTO KOJIOHHAJIbHAS.

B Poccuiickoit Penepauum ameprukaHckas THK
Visa Inc. opranusoBana noyepHioio koMrnaduio OO0
«IInarexHas cucrema «Buza»». Kak nobas mouep-
HSIsl KOMITAHUS, OHA ABJISIETCS I0PUIUYECKUM JIULIOM
Poccuiickoit @enepanuu. 31o 03HavYaeT, YTo JIrodas
JodepHsst koMnauus, gaxe eciau 100% ee kanuraia
MPpUHAIUIEXAT Hepe3uaeHTaM (MHOCTPaHHBIM I0pH-
JAYEeCKUM U (PU3UYECKUM JULIaM), OEWCTBYET MC-
KJIIOYUTETBHO MO 3aKOHaM M MHBIM HOPMAaTMBHBbIM
nokymeHTaM Poccuiickont ®exepauuu. B ciyyae
¢ 000 «Ilnarexnas cucreMa «Busza»» Mbl BUAUM
rpy6oe HapyllleHHe 3TOro NpMHLMNA: pOCCHICKAs
«I0YKa» MCIIOJTHAET YKa3aHUsS aMepUKaHCKOM an-
MUHUCTpPALIUAU.
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bonee Toro, eCTb OCHOBaHUE NMOAO3PEBATD, YTO
000 «JlInarexHass cucrema «Busza»» BbICTymaer
areHTOM aMepUKaHCKHX crieucnyx6. OHa pacrnona-
raeT yHMKajabHOI MH(popMauueid 0 MHOTHX Ollepa-
LMSIX POCCUMCKUX OaHKOB U rpaxnaH Poccuiickoii
Denepaliy, YTO MPEACTABIAET OOJBILIOW MHTEPEC
s pa3Beaku CIIIA. YXe He NpuUXOTUTCS T'OBO-
PUTB O TOM, YTO TIPH HEOOXOAUMOCTH (110 KOMaHIe
U3 aMEpUKAHCKOI 11Ta0-KBapTUPbLI) POCCHUICKasI
«10YKa» MOXeT 3abI0KMpOBaTh OIEpallMd C Kap-
TaMU HE ONHOTrO MJIM HECKOJbKMX OaHKOB, a BCEH
0aHKOBCKO# cucteMbl Poccuiickoit Penepauum.
31O yXe OyAyT He «TO4YeUHble» YKOJIbI, 8 MacIlTad-
Has onepalus «3KOHOMUYECKOM BOMHBI», COCO0-
Has AecTabUIu3nupoBaTh BHYTPEHHIO CUTYaLIMIO B
Poccuu. O6 3TOM HeMajio roBOpWIOCH B Npoliecce
obcyxaeHust M npuHaTUA [ocynapcrBeHHoM dymoii
P® B 2011 rony 3akoHa «O HallMOHAJILHOM IUIATEX-
HOM cucteme». OgHaKko GOJIbIIMHCTBO 3aKOHOAATe-
Jieil He IpUCIYLIAJMCh TOrIa K TPE3BbIM Mpeayrpe-
XIEHHUSM HEKOTOPBIX AEMYTATOB U MpeACTaBUTECH
OTE€YECTBEHHOro OGaHKOBCKOro coo0ilecTBa M HeE
MOJAECPXAJIN MPOEKT CO3NaHUs HE3aBUCHMMOM ILia-
TEXHOM CUCTEMBI B CTpaHe. Kak Bcerna cociaBLUIKCh
Ha BbICOKHME 3aTPaThI.

MuocTpantbie KoMnanuu B PO —

«IATasA KOJJOHHA» B «3KOHOMHYECKO# BOMHEe»

O yeM roBOPUT MpeUEIECHT C KapTaMu Visa u
MasterCard? — He ToJbKO O TOM, YTO IUIaTEXHas!
cucreMa Poccuiickoit @enepaiini KpaiiHe ysi3BUMa.
DTOT NpeueaeHT A0KEH CTaTb «MOMEHTOM WUCTH-
HbI» M HAMISLAHO MOKa3aTh, YTO TAKOE HHOCTPAHHBIA
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KalUTaI B POCCUIMCKOI 3KOHOMHUKe. 1o naHHBIM
Poccrata, Ha KoHeu 2011 roma 10151 MHOCTPAHHBIX
KOMITaHHI (KOMNAHMUM, rie HEPE3UIEHTHI SBJISIOT-
¢S MAXOPHUTAPHBIMU aKUMOHEpPaMHU) TIPUXOIMUIIOCH
27% obuiero obbeMa yCTaBHBIX KaNUTAJIOB BCEX
KOMIaHUI POCCUMCKON 3KOHOMUKM. BTO B LIEJIOM
M0 3KOHOMMKE. DTa 05 BBILIE CPEAHEr0 MOKa3a-
TeJsl B TAKMX CEKTOpaX, KakK JoObIYa MoJie3HbIX UC-
KonaeMbix (43,7%), obpabaThiBaiomiasi IPOMBIILL-
neHHocTb (33,6%), onToBast U pO3HWYHAS TOProBJIA
(89,6%). Jlonss MHOCTPaHHBIX KOMIIAHWH B 000-
porax (Mpoaaxax) pOCCUHCKONW 3KOHOMMKH €Ile
bosiee BrieyaTisier. B xoHue 2011 . oHa cocraBuiia
33,9%. B oTaenbHBIX CEKTOPaX 9KOHOMHMKH 3TOT IO~
Ka3zareJib ObLJI BhILLE CpeAHEro ypoBH:: J0ObIYA MO-
JIe3HbIX McKomaeMbix (42,0%); obGpabarbiBaioiast
MMPOMBINUIEHHOCTE (49,6%); onToBasi M pO3HUYHAS
toprosns (47,1%). Kak BunuMm, B oOpabaTbiBaio-
e MPOMBIIUIEHHOCTH TMOJOBUHA OOBEMOB MpPO-
JaX TIPUXOAUTCS Ha KOMIIAHUM, HAXOMSIIMECS MO
KOHTPOJIEM MHOCTPAHHOTO Kanuraia. A Belb B 3TOM
CEKTOpE UMEIOTCS OTPACJIM M NMPOU3BOIACTBA, UMEIO-
M€ HEMOCPeICTBEHHOE OTHOLIEHUE K 000POHHO-
MPOMBILIUIEHHOMY KOMIUIeKCcy cTpaHbl. He Hamo
YCIOKaWBaTh CE0S1 WUIIO3UEH, YTO 3TU TIpEATIpUsi-
TUSL SIBJIAIOTCS IOpUIMYECKMMHU JMuamu Poccuii-
ckoit Pegepaliii U UX NEATEIBHOCTb PEerIAMEHTH -
pyeTcss MCKJIIOYMTENBHO POCCUMCKMMHU 3aKOHAMM.
B kpuTHYeCK1E MOMEHTHI Halllero MPOTUBOCTOSIHUS
¢ 3anaaoM OHM MOTYT AeiCTBOBAaTh M0 KOMaHIaM,
MOYLIMM M3 MX 3a0KeaHCKUX Tad-kBaptup. Iloc-
negHue cobwiTusl ¢ KapraMu Visa u MasterCard ato
HATJISIIHO NMPOAEMOHCTPUPOBAJIU.
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Bce 310 yXX€e ObUIO B UCTOPUU HAWIECH CTPaHBbI.
B Hayasie XX BeKa KJII0YeBbi€ ITO3ULIMU B 3KOHOMHU -~
ke Poccuiickoil uMniepuu CTajl 3aHMMAaTh MHOCTPaH-
Hbli KanuTan. HakanyHe I1epBoit MUPOBO# BOMHBI,
COTJIACHO pa3HbIM OLIEHKaM, COBOKYITHbBIE BJIOXKEHMS
HMHOCTPAHIIEB B POCCUNACKYIO0 3KOHOMHUKY COCTaBUJIU
2,0-2,2 mupa. py6seit (il cpaBHEHUS: IPUMEPHO
TaKOW CyMMOM M3MepsUICS pa3Mep IofoBOTO rocy-
IApCTBEHHOTO OromxeTa TornamHei Poccun). B He-
KOTOPBIX OTPACASIX U NPOU3BOICTBAX MHOCTPAHHBIN
KanuTaJ npeobaanan Han poccuiickuM. Hanpumep,
B MaluMHocTpoeHUH. [laxe 3HaMeHUThIe T1yTHIIOB-
CKM€ 3aBOJIbl, COCTABJISIBIIME BaXHYIO 4acTh 000-
POHHOM NMPOMBILUIEHHOCTY CTPAaHBI, 0OKa3aJIMCh MO/
KOHTPOJIEM HEMELIKOTO KamnuTaja. BoJbIIeBUKH,
TPUAS K BJIACTH, B NEPBYIO o4yepedb 3aHSUTUCh Ha-
UMOHAIM3aLMEeN NPEANPUATUI, NMPUHAIEXABILIMX
MHOCTpaHHOMY Kanutainy. Heob6xomMMocTh Takoro
1iara JMKTOBajlach JaXe He 3KOHOMUYECKHUMU CO00-
paxeHUsIMU. OHU NPeKpPacHO MOHUMAJIH, YTO UHO-
crpaHHbIi Kanmutan B CoBeTckoi Poccuu Hen3bex-
HO OyIeT BBICTYTIATh B KAYECTBE «IISITOM KOJIOHHBI» M
CBOEBPEMEHHO 3aHSUIUCH €€ neMOHTaXeM. Eciu Mbl
XOTUM CEroJHS BBICTOSITh B IPOTUBOCTOSTHMH C 3a-
MaJIoM, TO IIJI1 HaC OCBOOOXIEHHUE OT 3aCHJIbS MHO-
CTPAaHHOTO KaImuTaja AOJIKHO CTaTh PUOPUTETHOMN
3a1a4yei.
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TaraBa 4.
COBBITHUA HAYKPAHUHE:
TFTAOBAABHOE USMEPEHHE

KAKMMH CAOBAMM OITMCATD
COBBITHUA HA YKPAMHE?

IIpomus Poccuu 3anad yse mrozue 2006t 8edem un@opmayuon-
Hy10 8otiny. O0HUM U3 8axcHbIX MemM0d0s IMoti B0iiHbI A6ARem-
8 N0OMeHA 00HUX CAOB U CMBICAO8 OPY2UMU CAOBAMY U CMBIC-
Aamu. Ha npumepe undopmayuornnozo oceeujerus cobvimudi na
Yipaune smo xopouio éudHo.

KiiioyeBble €10Ba TEKY1Ero MOMEHTA

To, 4yTo IMpoM301LUI0 Ha YKpauHe B KOHLIE (peBpa-
119 2014 roga XXypHaJuCThl, NOJIUTHKM, IIPEACTABUTE -
JI 3KCMEPTHOro o6lecTBa Ha3biBAlOT MO-Pa3HOMY.
Haubonee yacto MCNonb3ylOTCSI TAKUE TEPMHUHBI,
KaK «mepeBopoT», «pPeBOJIIONMSA», «3aXBaT BJIACTH».
[TpuueM ogHM MOTyT 3TU COOBITHUS OLIEHUBATH IMO-
JIOXUTEJIbHO, Jpyrue — orpuuaTtenbHo. Ho cioBa
MCMOB3YIOT OAHM U Te Xe. HUKTO He cnopur, yto
Ha YKpauHe OeWCTBUTEIbHO IMPOU3OILEN «IepeBO-
pPOT» M «3axXBaT BJIACTWU» IPaBOPAAUKAIbHBIMU CU-
naMH. Ho Hailo noHMMAaTh, YTO CKPBIBAETCs 3a 3TOU
«peBomoLMeit». OreyecTBeHHble 1 MUpoBbie CMHU
O4YeHb MOAPOOHO OMMUCHIBAIOT «IEPEBbSI», MOI KOTO-
PBIMU S MOApa3yMeBal0 CoObITUA Ha MaiizaHe U B
OTaeNIbHBIX 001aCTsAX M ropoaax YkpauHsl. Ho peako
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VKPAHHA 3KOHOMUKA CMYThl AN ,ﬁEHbFH HA KPOBM

MOKAa3bIBAIOT «JIeC». To €CThb YKJIIOHSIOTCSI OT OLIEHKHU
COOBITUI B Ir€OTIONIUTUYECKOM KOHTEKCTE.

Tak BOT IS ONMCAHUS «IeCa» KIIOYEBLIMU AB-
JIIIOTCS CJIEAYIOLLME CJIOBA.

Humepeenyus. To eCTb BTOpXE€HUE MPOTUBHUKA
Ha TeppUTOpHUIO YKparHbl. [IpOTUBHUKOM SBASIETCS
3anan, BepHee, npassawue Kkpyru CHIA u Benywunx
KalnuTaJlUuCTUYEeCKUX cTpaH EBporbl, BXOISLLIMX B
BOe€HHO-nonuTUYecKuit 610K HATO. MbI npuBbIK-
JIU K TOMY, YTO MHTEPBEHLIUSI — BTOPXEHUE BOMCK
Ha 4yyxXylo Ttepputopuio. CerouHs MHTEPBEHUMU
4yacTo MMET UHyo Gopmy. Ilpexne Bcero, npo-
HUKHOBEHUE Ha UYYXYI0 TEPPUTOPHIO CIELCayx0,
CO3JAIOIINX CBOU PE3UICHTYPhl U UHBIE «OMOPHbIE
TOYKH». BepOOBKM U CO3NaHUE OOILIMPHbBIX aT€HTYP-
HbIX ceTeil. BoeHHass moaroroBka 3aBepOOBAHHbIX
Jul. Co3gaHue «ISITOM KOJIOHHBI» B TOCY1apCTBEH-
HOM amnmnapare 4yyxoii crtpaHbl. CoTpynHuk locae-
na Bukropusa HynaHnn 6e3 crecHeHus 3asiBUa, YTO
CLUA 3atpaTiid 5 MWUIMApIOB H0JUIapOB Ha TaKyIO
«TUXYI0» UHTEPBEHLIMIO YKpauHbl. U 3TO He cuuTas
TPOMaJHbIX JIEHET, KOTOpbie 3anan 3acTaBjsul U 3a-
CTaBJISIET TPATUTH HA OKKYTIALIUIO YKPAMHCKUX OJIN-
rapxos, SIBJISIIOLIMXCS BeCbMa 3((EKTUBHBIMUA Ma-
PHOHETKAMH M YIOOHBIMHU «KOllleJIbKaMW» 3anaza.

[TpaBna, He ciieayeT npeyBeJIuYuBaTh POJib MECT-
HbIX OJTUTAapXOB B GMHAHCUPOBAHUU OOEBBIX OMepa-
uui Ha FOro-Boctoke Ykpaunbl. ToT Xe npecioBy-
Toiit onurapx Mrops KonomMoiickuit — auiupb wup-
Ma, 3a KoTopbiM cTosAT cneucayxoni CIIA. Ero Ha-
3bIBAIOT «OKOLIKOM», Yepe3 Kotopoe aeHbru CIUA
MOCTYIAIOT B «HE3ANEXKHYIO» 111 GUHAHCUPOBAHUSI
YaCTHBIX BOEHHbIX OpraHM3alMil TUMa 0aTalbOHOB
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«KpbIM», «JloHeLK», «JIyraHck» u «/Inenp»’. Hexko-
topbie poccuiickue CMU Ha3bIBalOT HBHIHELIHIO
ooiHI0 Ha KOro-BocToke YKpauHBbl «rpaxIaHCKOM
BOMHOI». DTO HE COBCEM IMpaBWJIbHO. BBOIUT B 3a-
OJ1y>XIeHMe TO, YTO B MOAPA3AEIEHUSAX KUEBCKOH ap-
MUM U 6aTasiboHax KosoMoNCKOro YnuciasiTcs rpax-
JaHe «He3alexXHoi». Ho oHM — Juilib «ImyleyHoe
MSICO», HEMHOTO pa30aBJICHHOE MECTHbBIMU «UICH-
HBIMM» aKTUBMCTaMH ¢ MajinaHa — 6aHaepoBLIaMU
1 ¢ammcramMu. ITockosbKy 3aKa3yMKOM M OCHOB-
HBIM MCTOYHUKOM (PUHAHCUPOBAHHUSI OOMHM SIBIISI-
eTcsa 3amnaj, TO BOeHHble ICUCTBUS Ha YKpauHe —
UMEHHO «MHTEPBEHIIUSI», a HE «IPaXIaHCKasi BOWM-
Ha». CoOTBeTCTBEHHO, WA xuTteneit KOro-socroka
YKpauHbl 3Ta BOWHA CTAaHOBUTCA «HALUOHAIBHO-
OCBOOOAMTENLHOM» U aXe «OTeYeCTBEHHOM» .

Okkynayus. DTO yXe pe3yabTaT UHTePBEHLWH.
YcraHoBneHue 3pdeKTUBHOrO KOHTPOJsS Hald Tep-
pUTOpUEH, SKOHOMHUKOM, CpelcTBaMU MaCCOBOA
MHdopMauuu, HaceneHuem ctpaHbl. Ilocne ¢en-
pa.ibckoro MaiigaHa Hayanach OKOHYaTeIbHast asa
oKKynatuu. JIisi 3Toro ucnosnbsdyercs «odpduiopHas
apuc1okpaTusi» YKpauHbl B JIMLlE HOBOMCHEYEH-
HbIX onurapxos — P. AxmeroBa, M. Kosomolickoro,
I'T. IlopoliieHKo 11 APYrux.

Bouna. Boiina npotu koro? [1poriiB Ykpautini?
Ho oHa TaM yxe 3aKaHYMBACTCS. YKpauHa yXe OK-
KyrnupoBaHa. Pa3Be TOAbKO onepanuy NnpoTUB OT-
A€ TLHBIN TPYIIT, KOTOPBIX MPUHSITO HA3bIBATD «Map-
Tirsanani». Ho 2To Jaxe He BOWHA, a Tak, YTO-T0

*. CM.. «KOnoMowmckui — 310 NPOCTO «OKOLWIKO» ANS Bblgadn aeHer
CLUA». 19.06.2014 // http://nstarikov.ru/blog/41398

**. 20 nions rnasa npasutenscrea AHP Anexkcargp Bopoaai Tak u Ha-
3Bas1 BOVIHY MECTHbIX ONONYEHUEB NO 3alyMTe CyBEPEeHHON pecnybnimku —
«OTtevecTsenHoin» (PUA HosocTw).

- 245 -



Banentun Karacoxos
YKPAUHA: 3KOHOMUKA CMYTh! UK AEHLTU HA KPOBM

TUIA <«aHTUTEPPOPUCTUYECKUX ornepauuii». Peus
Ha CaMoOM [ieJie MIET o BoiHe npotusB Poccuu. B 3Ha-
YUTEJBHON Mepe pagyd 3TOro U ObLT OpraHU30BaH
CIEKTaKJIb IO Ha3BaHMEM «CMEHa BiacTu». Buk-
TOp SIHYKOBUY 0KA3aJICsI HE O4E€HD «3(PEKTUBHBIM»
areHToM 3arajia v He CyMeJl BhIIIOJIHUTD OBICTPO BO3-
JIOXXEHHYIO Ha HEr0 MUCCH10. MUCCHIO MOANMCAaHUSA
JoroBopa o BcryrieHu Ykpannbl B HATO. Hosas
BJIACTh, B JIMLE TaKMX <«IPECCMPOBAHHBIX XOMSY-
KOB», KaK TypuuHOB U SILIEHIOK, TOIMAaxHEeT MONIU-
cu noa nokymeHTamu He msiasi. U Poccust okaxercs
B 00bsITUSIX HATO. O6Ge cTOpOHBI HAIUTIOIOT Ha TO,
4YTO MOAOOHOrO poAa PELUCHHUs TOTOBSTCS HOJITO,
MMEIOTCSl CBOM Npouenypsl. bajiom mpaBuT «reo-
MOJIMTAYECKAS LIeJIECOOOPa3HOCTb», paay KOTOPOiA
MOXHO 3a0bITb O KOHCTUTYLIMSIX U MEXIYHAPOJHOM
npaBe. [IporHo3pi-onaceHus Tpe3BbIX POCCUNCKUX
3KCMEPTOB HAYMHAIOT CObIBATHLCS Ha I1a3ax. B Bep-
XOBHOM Pa.1e YKpauHbI B CPOYHOM IOPSIKE roTo-
BUTBbCSI 3aKOHOMPOEKT «(O BHECEHUM W3MEHEHU
B HEKOTOpble 3aKOHbl YKpauHbl (OTHOCHTEJIbHO
obecrncycHUss WM TapaHTUPOBAHUS HaLMOHAJIbHOM
O6e30macHOCTM YKpauHbl)». OH Ipeanojaraer oT-
Ka3 YKpauHbl OT MPUHLIMIIA HEY4YaCTHUsI B BOEHHBIX
0s10Kax ¥ MPSIMO MpeAroiaracT BCTYIUICHUE CTPaHbI
B CeBepoariaHTHYECKU aibsiHC. [Ipy HBIHEIIHel
packJjiaake cwi B Paie mpoekT MoXeT cTaTh 3aKOHOM
OYEHb OBICTPO.

B pesynwraTe nox rpanuuamu Poccuiickoi ®e-
Jepauuy MoryToka3arbecs AuBu3nn HATO, KoTopbiM
B MOIKpPEIUIeHHe npuaanyT GopMUpPOBAHUS MECT-
HbIX OaHaepoBieB. BnipoueM, nmoyeMy Ioa rpaHu-
uamMu? Yxe ceiiyac yepe3 pOCCHHCKO-YKPaWHCKYIO
rpaHULY Ha Hallly TEPPUTOPHUIO MOMNANAIOT JIMLIA, KO-
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TOprC BHIIIOJIHAIOT ClELHaAIbHbIE 3a0aHUs HATO
Kak roBopMTcsi, nepBoi UAET pa3BeakKa...

A B naneko uaymux rwiaHax HATO — ¥ uHTep-
BEHLIY, M OKKyTauus teppuropuu Poccun. Tak uto
KJIIOYEBBIM JUISI HAC JOJIKHO CTaThb CJIOBO «BOMHa».
MBI NIPUBLIKJIMA K TOMY, YTO BOIHY OOBSIBISIIOT. BTO
crapoMoiHbii [uTnep o6bsBUI HaM IPOMOIJIACHO
22 uions 1941 roma BoiHY (3ayuTan 3T0 OOBSIBIIE-
Hue no paauo Ie66enbc). Ceiiyac npyrue BpeMeHa.
BaM HMKTO BOMHBI OOBABISATH He coOMpaeTcs. Bol
caMM [OJDKHbI YyBCTBOBATb YTpOo3y BOMHBI M, TEM
Oonee, — camy BoitHy. K coxajeHMIo, 3a Jojirue
roApl NpedbIBaHUS Haluero oduiecTsa B atMocdepe
«wibepaiu3Ma» U «IEMOKPaTUHU» TMPUPOAHbIE pe-
LIENTOPbl BOCIPUATUSI BOCHHOHR Yrpo3bl MEpeCTaiu
pabortarh. Kak y oObiBaTesist, Tak U 0COOEHHO Y TeX,
KTO HaXOJMTCs Y PyJisi Halllero rocyaapcTha.

BoenHas yrpo3a: Kio4YeBbie NPHHLIHNbI

rOCYIapCTBEHHOr0 YNpaBJieHHs

Ectb BhipaxeHue: «Ha BoliHe KakK Ha BOiiHeE».
[Tpotus Poccuu BeneTcsi HEOOBSABICHHAsA, HO OYe-
BUIHAs U OYE€Hb onacHas BoiiHa. BoiiHa, yrpoxaio-
iasi XM3HSIM MWUIMOHOB Jioei (yXe He TOJIbKO
rpaxnaH YKpauHbl, HO M rpaximaH Poccniickoii
Penepaumn). B ycnoBusix BOMHBI B J1I0O60i CTpaHe
HAYMHAIOT JeUCTBOBATDb OMpEIEICHHBIE TIPUHIIUIIBI
OpraHM3alMM U MOBEACHUS, BBIpaOOTaHHbBIE MHOTO-
BEKOBBIM OIBITOM YEJIOBEYECTBA.

Hanpumep, npunyun mobususayuu. DKOHO-
MMYECKO#, BoeHHOH, MHPopMauuoHHOI. Hare
0o0IIECTBO IMPOAOJ/LKAECT MpeObiBaTh B COCTOSIHUM
JubepanbHOM paccnabmeHHocTH. Hukakux mnpu-
3HakKoB MoOunu3auuu B Poccum He mpocmaTpu-
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BaeTcsi. Bce ToHeT B GECKOHEYHBIX CIIOBOMPEHMAX
HalUUX NMOJMTUKOB M TOK-LLIOY C yYaCTUEM ACIyTa-
toB. Ha MaiinaHe HayMHaeTCs BaXHbIH aKT BOWHBI
npotuB Poccuu, a Hamm poccuiickue CMU B 310
BpeMsl BCeX XwuTeneit PoccuMu mmiTalorcss mnorpy-
3UTh B «aTMOC(EPY ONMMIIMICKOrO Mpa3gHUKa» B
Couu. Bor CrayvHy niepel BOMHOM HeKoOraa ObUIo
y4yacTBOBaTh B TOK-1oy ¥ Onumnuanax. C yrpa no
r’1y00KO# HOYM OH MPOBOAMI O4EHb HANpPSKEHHbIE
paboyne BCTpeYr, Ha KOTOPHIX PELIAIUCH BOMPOCHI
BOECHHOrO IMPOU3BOICTBA, TPAHCIIOPTA, NepedbpocKu
apMU#, BOOPYXECHUI U nmepeBoaa NpeArpusaTUi Ha
BOCTOK CTpPaHBl, CO3JaHUsl CTPaTErM4ecKUX pe3ep-
BOB U T.JI., U T.II.

BaXXHBIM CTaHOBMTCSI HPUHUUN CeKpemHOCMU.
Tonbko B CTPALLIHOM CHE MOXET IPUCHUTHCS, YTO-
661 CTaJIMH CO CBOMMH MMHUCTPAMHU, FeHEpaJlaMu ¥
KOHCTpPYKTOpaMH 00CyXaan BONpockl 060pOHOCHO-
coOHOCTH CTpaHbl U MOATOTOBKM BOCHHBIX Ofepa-
LM nepen KaMmepaMd U MUKpO(OHAMU XYypHaIU-
croB. BepxoBHulii coBer CCCP npuHMMan MHoOrue
CBOM pCILLEHUS B YCJIIOBUSX TOJHOW CEKPETHOCTH.
O HEKOTOpPHIX €ro IMOCTAHOBJIEHHUAX U 3aKOHAX MBI
y3HaeM JIMIb CEerofgHs, KOraa OTKPbIBAIOTCS apXu-
Bbl. 3a4eM, HanpuMep, HAlllM CEHATOPbl HAYMHAIOT
o0cyXnaTb BOIIPOC O TOM, YTOOBI HAIEIUTh MPE3U-
JNEHTA TOJTHOMOYMSIMM MPOBOIUTH KOH(MHUCKALIMIO
MMYLIECTBA, CYETOB, MHBIX AaKTUBOB MHOCTPAHHBIX
0aHKOB ¥ KOMIaHuit Ha Tepputopuu PP? — Hano
MPOCTO HAIeJATh, 0e3 BCAKOM LIyMHUXU. Brpouem,
U Oonee paHHee peumieHue Cosera Penepauuvu o
NPEAOCTABJICHUM TPE3UACHTY IpaBa MCIOJIb30BaTh
BOOPYXCHHBIC CWIbl AJIs1 3alUMThl HALIMX COrpax-
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JaH ¥ HalUMX MHTEPECOB HAa YKpanHe MOXHO ObUIO
OBl NIPUHATH 0€3 BCAKOIO 1lIlyMa, IIOCTaBUB HA HEM
rpud «cexkpetHo». Takoe ollylieHHE, YTO «HAPOI-
HbI€ U30PAHHUKH» PELLIAIOT HE CEPhe3HbIE BOEHHBIE
¥ IOJTUTHYECKUE BOIIPOCHI, 2 3aHUMAIOTCS ITMapOM.

ITpunyun eneszannocmu. B3siTh T€ Xe caMble pe-
LIEHH O BOBMOXHOCTH UCIIOIb30BaHUA POCCUIACKMX
BOOPYXEHHBIX CWJI Ha YKpanHe. Takoe HUCIoIb30Ba-
HHUE CTAaHOBUTCS 3PEPEKTHUBHBIM TOTrAa, KOrJa OHO
BHe3anHo. MBI yTpaTWiIn TaKyl0 BO3MOXHOCTb, pac-
Tpy6uB o peuieHuu Cosetra Peneparimu. Moe 1uuHoe
MHEHHE, Y10 1 MapTa Hago ObUIO MIPOCTO-HAIIPOCTO
NepedpOCUTh HAIIM BOOPYXEHHbIE CWIbl B KpbiM
(a, MOXeT ObITh, U B BOCTOYHBIE PaiilOHbI YKPauHBI),
a yxe notoM rosoputb o peiieHuu Cosera Denepa-
uuu. Tenera okasanace Briepeau JIOIIAau.

HApyroit npumMep — BONPOC O BO3MOXHON KOH-
¢uckauu MHOCTpaHHBIX akTUBOB B Poccum. Bwi
CHayaJia «[MOArOTOBBTE BOIIPOC», IIPUMHUTE B YCJIO-
BUSX KOHOMACHUMAILHOCTH pELICHHE O IIpeno-
CTaBJICHUM MPE3UACHTY IMOJTHOMOYHUIA, a 3aTEM YX
NIPE3UACHT NYCTh OOBSBISAET O TaKOW KOH(pHUCKa-
uMu. A yto nojaydyumsiocb? MHOCTpaHHBIM MHBECTOP
NpeaynpexneH. 3ro naxe He UHBECTOp, a CIEeKy-
JIAHT, KOTOpPBIM CUOUT HAa YyeMoAaHax (C BaIOTO).
Y nipu Takux 3asBJIEHUSIX OH IMPOCTO MCYe3aeT MoM
ITOKPOBOM HOYM M3 cTpaHbl. IIpu 3Trom oOBanuB
Hau pyOJb.

Poccus ne umeer npasa ObITh «pacciiabieHHOMH»

CoObITHS1 Ha YKpauHe BBISIBWIM MHOTO TaKOTO,
Yyero B 0ObIYHOE BpeMsl He YBUAMIIL. B yacTHOCTH,
OHHM OCOOEHHO SIPKO BBICBETWJIM HETOTOBHOCTH Ha-
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IIMX BEPXOB K BOMHE, KOTOpasi O4CHb CKOPO 6y11eT
CTY4aThbCs B Haluu ABepU. OTYACTU, 3TO MOXHO 00b-
SICHATB YTpaToii NpodecCUOHANIBHBIX HaBbIKOB, OT-
YaCTU HAIUIEBATEJbCKMM OTHOLUEHUSIM K CTpaHe W
CBOMM OOSI3aHHOCTSIM, @ OTYaCTHU U MPSIMbIM U CO-
3HATEJIbHBIM BPEAUTEIIBCTBOM.

Bnpouem, He MeHee pacciabJeHHBIM OKa3ajics
U Hapoa. I ocobeHHO Mosonexb. OHa JaBHO yXe
BOCMUTBIBAETCS B IyXe NMOTPEOUTEIBCKOrO OTHOLLIE-
HHUS K XM3HM, B OyXe relOHA3Ma, 3rou3Ma M 3ro-
LeHTpU3Ma. MexXay NPOYUM, IPOMBICTTUTETBHO MUK
coObITHIf Ha YKpauHe npuiesics Ha Benukuit nocr.
Hano uMeTh B BHAY, YTO MOCT — HE MPOCTO KaKOe-TO
PUTYaJIbHOE OrPaHUYEHHE B MUIIE, 3TO CAMOE MpPo-
CTO€ B XPUCTUAHCTBE YIIPAXHEHUE BOJIM YEJIOBEKA.
CnocoOHOCTH 0TKa3aTh ce0€ B KAKUX-TO YIOBOJIb-
CTBMSIX, OTBJIEYUbCS OT Pa3BICYEHUIN M OTBIEYEHMH,
MOOMJIM30BAaTLCS Pald BBICIIMX 1iejeil. DTo mpe-
KpacHO noHuManu HawM npeaku: CyBopos, Yiua-
KoB, CkobGesneB. Kak UCTUHHBIE BOMHBI XPHCTOBBI
OHM TNOCTUJIUCh, MOJIWIKUCH M BbIUTPBHIBAIM Cpaxe-
HHS B CAMBIX CJIOXHBIX CUTYyaLUsIX.

Ecnu Mbl v ganbiiie OyneM HaXoOUThCS B TAKOM
Xe YMCTBEHHO-(PU3HYECKOM pacciabieHuH, TO MO-
XEM OKa3aThCsl B MOJIOXKEHHH «I€MOKPaTHYECKON»
®panuuu obpasua 1940 rona. Toraa Boiicka rutie-
poBcko# [epMaHuM 3a Mecsll ¢ HEGOIBLIUM CyMEH
OKKYIIMPOBaTh OOJIbLIYIO YACTh «pacCiabIeHHOW»
®paHimm.

Hdymalo, 4TO MOBBIILIEHHS FOTOBHOCTH CTpPaHbl
K BO{HE MOXHO IOCTUYb XOTsI Obl OTYACTH TEM, YTO
HayHEeM YIOTpeOIsITh MPaBUIbHbIE CJIOBA IJIS OIMU-
CaHUs HBIHEIIHUX COOBITHIA Ha YKpauHe.
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YKPAMHA KAK AETOHATOP BOHHbBI
N MHPOBOT'O KPU3HUCA

Ce200ns ye docmamouno o4esudno, ¥mo Espona csoeii nod-
cmpexameAbckoil noaumuxoii cnocobcmeosara decmaburusa-
yuu obcmarosku Ha Ykpaune.

EBponeiickie noMTHKH

ONSATH MOTYT CNIPOBOLMPOBATH MHPOBYIO BOHHY

YuHoBHUKH U3 EBponeiickoro Coio3a U pyko-
BOAMUTEIM HEKOTOPBIX €BPOMNEHCKUX CTPaH NMOoIaep-
XHWBAJIU U TTPOIIOJIXKAIOT MOAEPXKUBAT YKPAMHCKHUX
paIMKaloB, paCCYMTHIBAS 3aTALIUTD «HE3AJEKHYIO»
8 EBpony Ha npaBax npucayry. Ecnu uenu BauiyHr-
TOHA B MPOEKTE «yMpaBiIeMOro Xaoca» Ha YKpauHe
0oJiee UM MeHee MOHATHBI, TO BOT EBpory, Kaxer-
csl, MUPOBas 3aKyJIMCa B OYEePEIHOMN pa3 XelaeT uc-
MONb30BaTh «B TEMHYIO» B CBOUX I'€OMOTUTHYECKHUX
1 9KOHOMHUYECKUX LIENSIX.

B 1930-e roasr ®HHAHCOBLIN MHTEPHALMOHA
npuBen K Bjiacty B [epmaHuu 6ecHoBaToro propepa
W CTaJl aKTUBHO TOTOBUTb BTOpPYIO MHPOBYIO BOMHY
B EBporne. CerogHs 3tot xe PUHAHCOBbII WHTEP-
HalMOHAJI IPUBOIMT K BJIACTU paIUKaIOB Ha YKpa-
MHe. He ucKIl04eHO, YTO Yyepe3 HEKOTOPOE BpeMs
M3 UX cpenbl OyaeT Takxke oToOpaH «dlopep», KOTo-
pblit Oyner roroButh Drang nach Osten («Hartuck Ha
Bocrok»). EMy Oyaer noaroroBiieH TpUyMdanbHbIi
B3JIET HA MOYBE BCSAYECKOT0 pa3ayBaHMsA HaLlMOHA -
COUMAIMCTUYECKON MCTEPUM «yKPaMHCKO-OaHae-
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poBckoro posiupa». Cama YkpauHa KpaiHe ciaba
s Hatucka Ha Boctok. Eit nosxHa momorars EB-
pona. [loMoraTe U BIOXHOBJATH Ha mobenwi. [1o-
106HO ToMy, KaK B 1938 rony YembepneH n lananbe
B MIoHXeHe BOOXHOBWIM OecHOBaToro ¢opepa Ha
pa3Bsi3biBaHKe BOMHBI. B pe3ynbrare Takoi HeAalb-
HOBHUIHOM M IOMJIOW TOJIUTUKM CBOUX JIMIEPOB,
EBporna ymbuiach KpoOBbIO U clie3aMU. A AMepuka
U CKphiBalollMecd 3a ee acamoM nesitenn OuHaH-
COBOro MHTEPHAlLIMOHAJIA CTaIUu «OeHehULMapaMu»
BTropoi MupoBoii BokHbI. [IpaBna, TornaiHsst Boi-
Ha pa3BMBaJach MO CLEHAPUSAM, KOTOpbie CUJIBHO
OTJIMYAJIMCh OT MepPBOHAYAIbHBIX TUIaHOB PUHaH-
COBOI0 MHTepHalLMoHana. HeoxuaaHHo 111 MUpO-
BOM 3aKyJIMChbl BTOpPbIM «OeHEe(pULIMapOM» OKa3aJl-
ca Coserckuit Colo3, KOTOPOMY TOTOBUJIACh POJib
TJIABHOTO «Jly3epa».

Xotenoch Obl BEPUTh, YTO BCE-TaKM YKpauHa
HE CTaHeT JAeTOHAaTOopoM Tperbeid MUPOBOI BOMHBL.
OnHako OHa MOXET BIIOJIHE CTaTh JETOHATOPOM
(UMHAHCOBOTO M 3KOHOMMYECKOTo Kpu3uca. Kak
MUHHUMYM — €BpOIeiAcKOro. A Kak MaKCUMYM — MU -
poBoro. Beab 1ist TOro, YToOBI panuKaibl U BblLLIE -
WA U3 UX cpelbl «(propep» CTanu peasbHON CUIOA,
MM Hano noMoraTtb. He TonbKO maeiHo 11 1tichop-
MaUMOHHO, HO TaKXe PKOHOMMYECKHM. YKpauHa 3a
roJibl CBOEM «HE3AJIEXKHOCTU» 0KA3a1aCh MO THOC I b0
pa3opeHHOM. Eit TONIbKO a5l TOTO, UTOObLI MOTALIATh
CBOIf TEKYLIHC 0O0si3a1eaLCTBA MO 3aiiviaM i1 Kpe-
JUTaM, MO 3asABJICHWIO HOBOSIBJICHHOIO IipeMbcpa
A. SlueHoka, HeOOXOAUMO IEe-TO CPOYHO pa3io-
ObITh 35 MJIPA. AOJUL. A 1A TOrO, YTOOBI peanbHasi
9KOHOMMKA KaK-TO 3alleBeJWIach, MO OLEHKaM
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yxpauncxnx YUHOBHUKOB, HYXHBI CPEJICTBA B pa3-
mepe 150-200 muipa. posn.

Kro Gyaer ocymecTBasTh

¢buHaHcoBoe cnacenue Ykpaunbl?

OueBuaHoO, uto Poccus YkpauHe rpy HbIHELI-
HEM pexXuMe JeHer JaBaTh He OyneT. DToMy cnocoo-
CTBYIOT HbIHEUIHUE paluKajibl, CAMO3BAHO 3aHSIB-
1IMe pa3Hble JOXKHOCTU B MpaBuUTeascTBe. U neno
Jaxe He B UX aHTUPOCCUMCKON putopuke. Jluaep
naptuu «CBobona», OIMH K3 TIJNaBHBIX «T€pPOEB»
Maiinana Oner TarHMOOK npsiMO 3asiBUJI, UTO YKpa-
vMHa He OyaeT noraiaTh CBOM a0Jiru nepen Poccueii.
B TOoM yHcJjie ponr B pa3Mmepe 3 MJIpA. AOJUI., KOTO-
pble OHa noJiyuusia oT Mockssl repel HoBbiM ro-
JIOM B BUZE 3aiiMa. Mo, 3To ObIIM ACHbIU, BblAAH-
Hbie npe3uaeHTy B. AnykoBuuy. Hu SIHyKkoBHua, HHA
NPUHSTBIE UM 00513aTeLCTBA HBIHELIHSS BIaCTh HE
NpU3HaeT.

Yto Kacaercss AMepUKH, KOTOpPYIO TaK JOOAT
«repor» MaiinaHa, ToO OHa roroBa MOIAEPXUBATH
3TUX «T€POEB» JIMLLb MOpalbHO. [1ockinas Ha Maii-
JaH CBOMX YMHOBHHUKOB Tuna Bukropuu HynaHn,
KOTOpasi KOpMUJIa HapoJl U3 CBOUX PYK KOH(peTaMu
U nupoxkamu. Ha Gosblee pagukanaM Bpsid Ju
MOXHO paccuuThiBaTh. [IpaBna, y BauiMHrrona ectob
CBOI1 «KOIlLIeJIEK» 10 Ha3BaHWEM MeXXIyHapOaHbIA
BAJIIOTHHIN (OHI, KOTOPBIH pearupyer TOJbKO Ha
KOMaHIbl M3 Ka3HayelcTBa U TrOCYAapCTBEHHOIO
nenapramenta CUIA. Ho s yxe rmucan, uro PoHa
U €ro BaUIMHTTOHCKME HaYaJibHUKU HE HACTOJILKO
OGe3pacCyiHbl, YTOObI JAaBaTh KPEAUT CTPAHE, KOTO-
past HaXOOUTCSl B OJHOM Luare ot aedonra. Ckopee
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®onn Oyner nMpeAnpUHUMATh THTAHUYECKUE YCH-
JIMSt JUIS TOTO, YTOOBI 3acTaBUTh KueB roramarh
00C/Ty>KMBaTh paHee MOoJIyYeHHbIE KPeAUTHI.

Ocraercs EBpona. Ho ¢puHaHCcOBass U 3KOHOMHU-~
qyecKasi CUTyallMsl TaM KpaiiHe rutayeBHasi. B siHBape
c.r. EBpocTaT oImy01uKOBaJI caMble CBEXHE NaHHbBIE
O CyBEpeHHOM (rocynapcTeeHHoM) nonre Espo-
neiickoro Colo3a U cTpaH, BXOISIIUX B 30HY €BpO
(Tabn. 1.4.).

Tabn. 1.4. CysepeHHoili done cmpaH Esponelickozo coto3a
U cmpaH 30Hb! e8po.
MUcTouHuK: aaHHblie EBpocTara.

Jonr no oTHOWEHWIO K
BBN,%
3kB.2012 | 3 ks. 2013 | 3 kB. 2012 | 3 k8. 2013
28 ctpaH EC 10959,4 11310,5 84,9 86,8
17 cTpaH 30Hbl €BpO 8529,3 8841,8 90,0 92,7

Lonr, mnpa. espo

Kak BuaHoO, 3a ron (c koHua 3 kBaprana 2012 r. no
KoHua 3 xBapTaia 2013 r.) cyBepeHHbI AOJAT CTPpaH
EC yBenanuwics Ha 351,1 mapa. goJut., viau Ha 3,2%.
CyBepeHHbIM [OJATr CTpaH 30HbI €BPO YBEIMYMICS
Ha 312,5 mapa. posmt., wiu Ha 3,7%. OTHOCUTENb-
HBIil YpOBEHb CYBEPEHHOrO J0JITa HEYMOJIMMO pac-
teT. [Ipy CylIeCTBYIOLMX TEHIECHUMSIX, COIJIACHO
OLIEHKaM, CYBEPEHHBIM JOJI CTpaH 30HbI €BPO yX€E
K koHLy 2015 roma moxer coctaButh 100% BBII.
Brnpouem, yxe cerogHsi MHorue crtpaHsl EC ume-
IOT OTHOCUTE/IbHBIM YPOBEHb CYBEPEHHOTO NOJra,
npesbiatomwndii 100% BBII. Camble BbiCOKHE ITO-
Ka3aTeJd HauuoHajibHOro goisra Kk BBII Ha ko-
Hel 3 kBaptana 2013 roga 6bUTH 3aPUKCUPOBAHDI:
B [peunn (171,8%), Utanuu (132,9%), IlopTyranuu
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(128,7%) w HWpnanmuu (124,8%). Esponeiickmii
Co103 ceromHs INpeAcTaBIsIeT co00i CBOCOOPa3HbIi
KapTOYHBIA «1OMUK». EC/IM XOTs ObI ONHA M3 CTpaH
00bsABUT AeDONT NO CYBEPEHHOMY JOJITY, TO OHA 3a
€000l MOTSAHET BCE OCTAJbHbIE CTPaHbl, BXOASLLINE
B EC. HaubGonee cnabbiMu 3BeHbSIMU €BPOMNEHCKOM
dHHAHCOBOM cCHCTEMBI OKa3bIBaIOTCS CTpaHbl FOx-
Hoil EBponnl, a Taxke Upnanausa. PeduHaHcupo-
BaHMeM ux noaroB 3aHuMaetcs EILLDB, crieunanbHbie
donnbt EC, MB®. ¥YXe UM 3TO CTAaHOBUTCS [I€jIaTh
Bce TpyaHee. [1o3ToMy Ha4YMHAIOT NPUMEHSITHCS
3KCIPOIIPUALIVH, T.€. CaMble 6aHAIbHBIE AaHHYJIMPO-
BaHUA 00s13aTebCTB OAHKOB U roCcyIapcTB (KUIp-
ckasi Molenb 3Kcrnpornpuauuii). Takum obpaszom, y
EBponbl s YKpauHbl JEHEr MPOCTO HET. A €CIH
EBpona HayHeT (GMHAHCOBOE CIAaCEHUE YKPauHBI,
TO CaMa MOXET IOMATU Ha IHO.

¥Yrpo3nt 1isi EBponsl, HeXoasimue U3 YKpauHbi

EBpona oka3aiach ceroaHs B Tynuke. CriacaTb
YkpauHy oHa He MoxeT. Ho u He cniacatb YKpauHy
EBpona He MOXeT. Benp U3 YKpauHbl UCXOIAT Ce-
PbE3HbIC YTPO3HL.

Bo-nepBoIxX, eci He CTaOMIM3UPOBATh CUTYa-
LUIO B «HE3aJIeXHOM», TO i1 EBpornbl MOTyT BO3-
HUKHYTb npsimble pusndeckue yrpo3bl. Ha teppu-
TOpUU YKpauHbl HaxomuTcs 4 aeiictByomme ADC.
OxpaHbl y 3TUX OOBEKTOB, IO CYTH, HE OCTaJOCh.
ATOMHBIE 3JIEKTPOCTAHLIUNA — UACATBHbIA OOBEKT U1
TEPPOPUCTUYECKMX aKTOB. EBpOMna, MeEXIy npouum,
enle He 3a0bL1a ucTopuio ¢ YepHoObUIbekoi ADC.

Bo-BTOpBIX, U3 YKpPauHHI B 11060i MOMEHT MO-
XeT BO3HHMKHYTh McXol OexeHiieB B EBpomy, eciu

-255-



Banentun Karocoros
YKPAMHA 3KOHOMMKA CMYTbI MJ’!M REHH'M HA KPOBM .

B «HE3aJEXHOW» HAYHETCS IPaXJaHCKas BOWMHa.
Jaxe eciau 3To OyayT He OeXEHLibl, a JIUIIb racTap-
GaiiTepbl, TO OHM TaKXke He OyayT CriocoOCTBOBAThL
colManbpHoM crtabunusauuud B EBpone. [1poGnemsl
MYJIBTUKYJIBTYpU3Ma U 0e3paboTHLibl [10CIIE MOsIBIIe~
Hus B EBporne cCoTeH ThICSY YKPAaUHLIEB TOJBKO yCy-
ryositcsi. O6 3TOi «r'yMaHUTApHOW» Yrpo3e, UCXOIsI-
ILEH OT CErofHsIUHeN YKPaMHBI, 3asiBWI, B YacT-
HocTH, Ha opyMe B JlaBoce B sHBape C.I. ObIBIIMIA
npe3uaeHT [lonswun Anekcanap KBacbHEBCKHI.

B-TpeTbuX, Uyepe3 TEPPUTOPHIO YKpauHBI IIPO-
XOISAT ra3onpoBObl, 10 KOTOPHIM rojiyboe TOILTMBO
MOCTYTIAeT B LEJbIiA PsI eBPOIEeicKMX cTpaH. B npo-
LuUIoM roay o6bveM norpebieHus rasa B Espormne co-
craBWs 541 Mipa. Ky6. M, UMIIOPT rasa COCTaBUJI
253 mupa. ky6. M. [1pu 3ToM moctaBku «[asnpoma» B
Espory (Bkiioyas TypLMIO) B TPOULIOM FOLY JOCTHUI-
4 161,1 mupa. ky6. M. [losa poccuiickoro ToruinBa
Ha eBporeiickoM poiHKe raza 30%, a 6osibliasi 4acTh
ITOCTaBOK BCE €lle OCYLIECTBISAECTCS YEPE3 TEPPUTO-
puIo YKpauHbl. Yepe3 ra3oTpaHCIIOPTHYIO CUCTEMY
YkpanHsbl 6bU10 OCTaBAeHOo 83,7 Mipa. Ky0. M rasa,
TO ecTb 33% OT Bcero oGbeMa eBponeiicKoro MMIop-
ta u 15,47% ot 0011ero o6beMa NOTpeOICHHS.

Ha, xoHeyHo, cerogHsi Poccus coopyxkaer ue-
JIBIHA psin Tpy©orpoBoaoB B 00xo1 YKpauHbl. B 3ToM
3aMHTepecoBaHa Kak Poccust, Tak 1 EBpona, Tak kak
YKpauHa aBisieTCs AJIs1 HUX CJIMIIKOM HEHAAEXHBIM
naptHepoM. OHa U ra3, npeaHa3HayeHHbIH s EB-
POTIbI, MOXET NepeXBaThiBaTh (YKE IIEpEXBaThIBAJIA),
M BEHTWIM nepekpbiTh. Ho GbICTpO M36aBUTHCS OT
YKPauHCKOIo IIOCPEAHNYECTBA Heb3sl. B ucrekiiem
rony 4yepe3 YkpauHy npouuro 52% Hauiero 3Kcrop-
ta B EBpony. B cBsi3u ¢ HecTabwibHOM 00CTaHOBKOM
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Ha YKpauHe He UCKIII0YAIOTCs TakUe CLIeHapUuM, Kak
MepEKPBITUE NOTOKOB poccuiickoro ra3a B EBpormy
160 Mo NOMUTUYECKHAM MIpUYMHAM (OIHA U3 HUX —
«HaconuTb» Poccum, TMIIUTD €€ SKCIOPTHBIX 10XO0-
I0B), 1U0O0 B pe3yjbTaTe TEPPOPUCTUYECKHUX AKTOB
Ha TpyOonpoBoJax. DKCHEPThl TOBOPST, UTO MOJHO-
CTBIO TPYOOTIpOBOABI «CEBEPHBIN MOTOK», « KOXHBIH
MOTOK» U psii APYTUX B CJIy4ae NMOIOOHOTO pa3BUTHS
COOBITUM HE CMOTYT TMOJIHOCTHIO MPHUHATH Ha cebs
JIOTIOJIHUTENIbHOE KOJIMYECTBO ra3a.

EBponeiickunii JHepreTHUECKMi KPU3UC

MOXeT nepepacTH B MUPOBOii GHHAHCOBbIIH

A 4TO MOXET MpOU30MTU B 3TOM ciayyae? Ilox
yAapoM OKaXyTCsl TAKME MOJydyaTed POCCUIHCKOro
rasza, kak Uranug, Typuusi, ®panuus, Yexus, Cno-
Bakust U ABctpusi. Ho He TonbKo oHu. HenzoexHo
HayHETCSI POCT LIEH Ha CXMXEHHBIM ras, a 3arem
HedTh, a BCe 3a Heil Ha Apyrue BUIbI 9HEProHO-
cuteseil U HePTENPOAYKThI. A 3TO MOXET CO31aTh
3¢ deKT «CImycKoBOro Kproika». EBponeiickue crpa-
Hbl MOTYT HE BbIIEPXaTb TAKOIO0 3HEPreTUYECKOro
kpu3uca. CaMbpIM cJ1aObIM 3BEHOM B €BpOINEHCKOM
KOHCTPYKLUMHU MOXET oka3zarbca Mranus, Koropas
MO0 OTHOCHUTEJILHOMY YPOBHIO CYBEPEHHOIO IOJ-
ra cerogHs1 okasajisacb B EBpore Ha BTopoM mocie
Ipetun Mecte — 132,9% BBII. AGcomoOTHBINH 00beM
nponra — 2,1 TpaH. eBpo. ITo aTomMy rokasarenio oHa
HaXOOUTCS CEerolHsi Ha IIEpBOM MecCTe, oIllepexasi
BenukoOpuranuvio, ®panuuio u Iepmanuio. Tax
BOT, JIl0Oble Iepebor B TPAHCMOPTUPOBKE MPUPO-
HOTO ra3a 4yepe3 YKpauHy MOMEHTAIbHO OTIPaBSIT
Mrtanuio B HOKayT. A 3aT€M €BpONENCKUIl KapToy-
HBIM «TJOMUK» MOXET CJIOXMTHCS B 24 yaca.
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A BOT OyIeT JIY 1ocJie 3TOr0 MUPOBOM KPU3UC,
TPYAHO cKa3aTb. Cepbe3HbIN yap MOXeT ObITh Ha-
HECEH MO KUTAMCKONW 3KOHOMMKE, KOTOpasi OYEHb
CWIbHO 3aBUCUT OT 3SHEPreTUYEeCKOro HMIIOpTaA.
A BOT U191 AMEPHUKM MOBBIIIIEHKE LIEH HAa 3HEPTOHO-
CUTEJIM CErofIHsI He SIBJISIETCS TAKUM KPUTUYECKHAM
¢akTOpOM, KaK 3TO ObUIO €LI€ HECKOJIBKO JIET Ha-
3an. Ee 3aBUCMMOCTb OT UMIIOPTa 3HEPrOHOCHUTENEH
OpicTpo cokpamaeTcd. Tak 4yTo AMEpPUKAa MOXET U
YCTOSITb.

BooO111e HEKOTOpBIE 3KCMEPThI YBEPEHBI, YTO
HBIHELLIHUH «yTIpaB/IsieMbIH Xaoc» Ha YKpauHe 3a1y-
MaH MMEHHO I Toro, 4YToObl 1ecTabunru3upoBaTh
3HEPreTHYECKYIO CUTYallMIO B MUPE M CIIPOBOLIMPO-
BaThb MUPOBOH (MHAHCOBBIH KPU3KC. 3agyMaH 3TOT
ruiad B BammHrroHe. K ero peanuszauuy AMepuka
rOTOBWJIACh HECKOJIbKO JIET, MOBBIILIAsA CBOIO 3HEP-
reTUYECKYI0 CaMONOCTaTOYHOCTh. T.e. BallMHITOH
3aIUIaHMPOBAJI OTNEPALIMIO T104 KOJOBBIM Ha3BaHH-
eM «MupoBoii (PMHAHCOBBI KpU3KNC 3a BHIYETOM
AMepuku». IlepBoHayaJIbHO B Ka4e€CTBE JIETOHATO-
pa 3HepreTUYeckoro U uHaHCcoBoro Kpusuca Ba-
WIMHITOH BbIOpan bawxuuit u CpemHuit Boctok.
Ocenbio 2013 roma qoykeH ObUT CpadOTaTh IE€TOHA-
TOp 1o Ha3BaHUEM «Cupusi». OgHaKo OH He cpabo-
tajl. Temepb B Ka4€CTBE TAKOIo JETOHATOPa MOXET
0Ka3aTbCcs YKpauHa.

A K peal3allMid CBOE XUTPOYMHOM Orepauuu
Ha YKpauHe BalIimHITOH, KaK Bcerna, NpUuBJIEK CBO-
UX HENAJIbHOBUIOHBIX €BPOIEHUCKUX «COIO3HUKOBY.
OHHU ¥ MOTYT CTaTb OOHUMM M3 MEPBLIX XEPTB 3a-
JNyMaHHOTO MHUPOBOIi 3aKYJIMCOW IHEPreTUYECKOTO
Y (PMHAHCOBOIO KpU3HCa.
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ITAPHDKCKASI KOMMYHA U COBBITUS
HA I0TO-BOCTOKE YKPAHUHDI

Ocmvicaenue HoiHewHUX CobbIMuil 8 1020-80cMo%HOIL Yacmu
Ykpaunet npusodum x 6vi600y, 4mo Heumo nodobHoe ye
He pas npoucxoduso 6 Hosoii u Hosetiweii ucmopuu.

Co6biTus Ha IOro-ocroke Ykpauubl

u [Tapmwxckas kommyHa 1871 rona:

HEKOTOpblie napajuieu

B yacTHOCTM, HaNpallMBaIOTCSI HEKOTOpbIE
napauteny Mexny Pecrnybnukamu B JloHeUKOW U
Jlyranckoii obmactax u Ilapmkckoit KoMMyHOM
1871 roma. CerogHs coBCEM HEJUIIHE BCIIOMHUTH
IMapmxckyio koMmyHy (I1K). Ee mo3uTuBHbIM 1 He-
TaTUBHBIA ONBIT MOXET 0Ka3aTbCsl TMOJIE3HBbIM IS
Honeuxoit Pecniybnuku (JIP) u JIyranckoit Pecny-
6muku (JIP). Ia v mist Poccuu Takke.

Co6riTus B [1apuxe B mapre 1871 roga passuBa-
JINCh JOCTaTOYHO CMOHTaHHO. X WHoraa Ha3biBa-
I0T «<KOMMYHaJIbHOI peBostouMeit». OHa He uMena
B CaMOM HayaJle HUKAKHUX BHSTHBIX COLMAJIbHBIX,
3KOHOMMYECKMX U MOJUTUYECKHUX Lieneid. [lepeBo-
POT MPOM30ILLET B IKCTPEMATBHBIX YCJIOBHUAX. 3TO
OblUTa peakuus NMPOCThiX ¢PaHIy30B Ha NMO30PHBIN
Mup ¢ [lpyccueit, 6enCTBEHHOE IOJIOXEHUE XUTE-
net Ilapuka, 3amaBieHHBIX JOJTraMHM, 0e3paboTH-
LIe¥, TOJI0A0M. DTO ObLJ1 CTUXMHAHBIN MITEXHBIH OT-
BeT Ha peuleHUsi HaunoHanbHoro cobpaHusi, otMe-
HUMBLIETO OTCPOUKY IJIaTeXei 3a KBApTUPBI I10 PO~
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CPOYE€HHBIM KOMMEPYECKHMM BEKCEJSIM U JOJITOBBIM
00s13aTeNIbCTBaM, YTO O3HA4yano (PUHAHCOBBIN Kpax
JUIsl 3HAYMTEIBHOTO yKrcia xuresneit Ilapuxa: men-
Ko# OypXya3uu, peMeCJIeHHUKOB, pabouunx. B atom
CMBICJIE TIPOTeCTHbie neicTBUsA xurtenerd AP wu
JIP Taxxke MMeJM CIOHTAHHBIA XapaKTep, aKTH-
BMCTHl HE HMMEJIU HUKAKMX BHSATHBIX COLMATbHO-
3KOHOMMYECKMX MMPOrpaMM.

Cxonctso IIK ¢ AP u JIP 3akimioyaercs Takke
B CJICAYIOLIIEM: Ha NMOJABJIEHHME MTOBCTAHLIEB HANPaB-
JIIIOTCSI CWJIBI HE TOJIBKO CBOEM CTpaHbl, HO TaKXe
HUCIONb3yeTcss MHOCTpaHHas cwia. B ciayyae [IP u
JIP 5TO NOYTH HENPUKPHITAsE BOCHHAsI 1 9KOHOMHU-
yeckasi moMoilb co ctopoHbl CIIIA, akTUBHOE BO-
BJIcyeHUE B O0eBbI€ AcHCcTBUS NpoTuB KOro-BocToka
YKpauHbl MHOCTpaHHbIX HaeMHHMKOB. [IpotuB Ila-
PUXKCKOI KOMMYHBI ObUTH 3a0€CTBOBaHbI BOEHHBIE
cwibl [Ipyccuu. ITpuyem 3a Bcert onepaiyeit 1o no-
JIaBJICHUI0O KOMMYHApOB CTOSUTA POTIIWIBIBI.

Ko3bipu napmKcKHX KOMMYHApPOB

Brnipouem, OykBajibHOro cxoxacrsa mexay Ila-
PHXKCKOM KOMMYHOW M pecnyOiuKaMu IOro-Boc-
TOYHOM YKpauHBbI HET. B KaKOM-TO CMbICJIE I10JI0-
XeHue KoMMmyHapoB [lapuxa ObUio maxe Jyylie,
yeM I10J10XKeHH e xuTenei u 6oinos P u JIP.

Bo-nepBoix, Ilapuxckas komMMyHa Obutia HO-
CTaTOYHO CWIbHAa B BOEHHOM OTHolueHuu. Hanmo
MOMHMTB, YTO M3HAYaJIbHO BoccTaBliue B [lapmxke
cosnanu Coser HauvoHanbHOM rBapavy, a JIUIIb B
KoHle MapTta 1871 roga oH nepenan Biacts CoBery
ITapmxckoit KOMMYHBI. A uTo Takoe HanuoHaib-
Has reapaus? Bo BpeMs ®paHKO-TIPYCCKO#M BOHHBI
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Tnosa 4.
COBITUA HA YKPAUHE: TNMOBANIbHOE U3MEPEHME

npaBuTeNibcTBO PpaHLIMKM, YYBCTBYS BOEHHBIN Ile-
peBec NMPOTUBHMKA, IMOLIJIO Ha TO, YTOOBI YCHJIMTH
peryiasipHyio apmuio HauvoHanbsHo# rBapaueit, Ko-
TOpasi B IEPBYIO o4yepenb (GOpMHUPOBAJIACh 3a CYET
MaJIOUMYIIHUX CJI0EB U 6e3paboTHBIX. OHM TTOTyYaIu
JOBOJIBCTBUE M OpyXue. [To HEKOTOPBIM OLIEHKaM,
B psimax HanuoHanbHOM rBapauMy HaXOOWIOCh IO
300 teIc. yenoBeK. [locne 3akio4eHHs IpeaBapy-
TEJBHOTO MUPHOTo JoroBopa Mexny ®paHuuei u
[Mpyccueit, perynspHasi ¢ppaHIy3cKas apMusi Obuia
pa3opyxeHa. A Botr HauuoHanbHas reapaus opy-
M€ CJIOXUTD OTKa3asiach. bnaromapsi aTo reapauu
M YIQJIOCh YCTAHOBUTh KOHTpoJib Hanm Ilapuxem.
KoHeuHo, Ha ¢oHe IlapuXKCKoii KOMMYHBI I10JIO-
xeHue o6oiuoB [JoHewkoit u JlyraHckoi pecrydnuk
XyXe, U3HAYaJIbHO Y HUX ITOYTH HE ObLIO OpYXHS.
Jla ¥ onbITa y4acTHsl B BOGHHBIX OoIepalusx (3a He-
KOTOPBIM HCKJIIOYEHHEM — HEOOIBIIOE KOJTHYECTBO
BETEPAHOB OOEBBIX NCHCTBUI B Pa3HBIX «IOPSTYMX
TOYKaX»).

Bo-BTOpBIX, KOMMYHaphbl 3aXBaTWJIH CTOJIUILY
®paHiyu. 310 B ONpeaeIeHHOM CMbICIE CO30aBajIo
MPEAnOChUIKY ISl TOTrO, YTOOBI IpeBpaTuTh [1aprk
B LICHTp OOLLICHAIIMOHAJIBHOTO YIIPABJICHUS U KO-
OPAVHAUMHU TOJUTHUYECKHUX MPOLECCOB U BOCHHBIX
onepauui B Macimrabax Bcei crpaHbl. Benb KoMm-
MYHBI, aHaJIOTWYHBbIe [TapuXCKOi, 3apoXnamuch
BO MHorux ropogax ®panuuu — JIuone, Mapcesne
4 1.4. Ellle oqHMM HeMasoBaXHbIM 1)1 ycrniexa [la-
PUXCKOM KOMMYHBI OOCTOSITEILCTBOM OBLIO TO, YTO
B ITapwxe Haxomwicsa baHk @paHUMH.

K coxaneHuio, [loneux u JIlyraHck — nuiib 06-
JIaCTHBIE€ LIEHTPHl, a MPaBUTEJbCTBEHHBIN arapar
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Banenrun Karacoxos
YKPAMHA: SKOHOMUKA CMYTbI MIM .ElEHbFM HA KPOBM

HaxoauTcsi B KueBe. U ueHTpasibHOro 6aHKa Ha Mx
TEPPUTOPUH TAKKE HET.

VYiymeHHbie BO3MOXKHOCTH KOMMYHapOB

Bripouem, rosopsi o [lapuxkckoit KOMMyHe,
ciaeayeT CKa3aTb, YTO KOMMYHapbl He MOYYBCTBO-
BaJiK ce0s x03sieBaMu CTpaHbL, a coBeT [lapuxckoit
KOMMYHBI IBHO ObLI ITOX0X Ha OpraH MyHULIMITIaJIb-
HOro ynpapjieHMus1. bblin, KOHEYHO, MOMNBITKHA CO3-
JaTh HEKYIO acCOLIMalIMI0 KOMMYH, HO [Tapuxckas
KOMMYHa ObL1a JIM1b OAHOM M3 HUX. A OHa JOJLKHA
ObL1a Obl OBITH HE PSAAIOBLIM YY4ACTHUKOM, a O0LLIEHA-
LMOHAIBHBIM LIEHTPOM BCEM 3TOI aCCOLIMALIMU.

He BOCNOIb30BAIUCH MAPUXKCKUE KOMMYHApbI
M TeM, YTO Ha NMONKOHTPOJIbHONH UM TEPPUTOPUM Ha-
XOIWJIach IIaBHasi KOHTopa batika ®paHuuu. A Beb
yepe3 Hee MOXHO ObLIO Obl yrIpaBJisiTb 6aHKOBCKOM
cucremoii ctpanbl. B [Tapuxe Haxoaua0Ch riiaBHOE
XPaHWIMILE LIEeHTPAJIbHOrO 0aHKa, B KOTOPOM ObLIIO
COCPENOTOYEHO MOYTH 3 MJIpa. (ppaHKoOB (B BUIIE 30-
JloTa, OpMJUIMAaHTOB, HAJIMYHOCTH, LIEHHbIX OyMar).
bexasiiee B Bepcanb npaButenncTBo Thepa, BbI-
BE3TH 3TH LICHHOCTH He ycneno. [IpaBieHue 6aHKa
BO TIJIaBE C BHUIIE-IMPEKTOPOM OCTAJIOCh HAa MECTE.
KoMMyHa orpaHM4YMIach TeM, YTO Ha3HaYMWJIa OIHO-
ro M3 CBOMX WicHOB, bene, neiaeratoM npu 6aHKe.
buiBLIMIT TpeanpUHUMATEb, ITOCAEA0BATENb U IPYT
[Tpynona, bene ObL1 pemiMTENbHBIM IIPOTUBHUKOM
HACWJIbCTBEHHBIX MEP B OTHOLLICHUU YaCTHOM COO-
CTBEHHOCTH Oypxya3uu. Takoil Xe TaKTUKU MpH-
nepxupaiics generat ¢punaHcoB Kommynsr XKypa.
IlpaBna, cpenu neareneii KoMMyHbI Obuiv JIIOIH,
BbICKa3bIBaBLIMECS 3a 3aHsATHE OaHKa. |2 Mast oTpsi-
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Mnosa 4.
COBbITUSA HA YKPAUHE: TMOBAJIBHOE M3MEPEHUE

nbl HalMoHanbHO¥M rBapIMM IpPOJIETApPCKUX KBap-
TJIOB OKPYXMWIH 3JaHUEe OaHKA U NBITAIMCh 3aHATD
ero. Ho B neno BMemasicst bene u mobuics Toro, 4to
OTPsiIABI ObUTH YBEACHBI. 32 BECh IIEPUOJ CYLIECTBO-
BaHUsT KommyHb ®paHuy3ckuii 0aHK Bbigal eit
TOJBKO 15 MIH. PpaHkoB (M3 HUX 9 MIIH. 400 ThIC.
¢dpaHKOB ¢ TeKylIero cuéra ropona ITapuxa). 3a 3to
K€ BpEMSI BEpCaJIbCKOE MPaBUTENBCTBO MOJYYHIIO OT
6anka 257 MiH. 630 ThIC. PpaHKoB. He peliuBuimce
KOH(UMCKOBATh KPYITHBIE LIEHHOCTH, XpaHUBLIKECS
B LIEHTpaJIbHOM OaHke, KoMMyHa oOpexiia cebs1 Ha
OrpOMHbIE PUHAHCOBBIE M MOJUTHUYECKUE TPYAHO-
cTU. BnpoueMm, 00 o1inbKax u nmpocyerax KOMMYyHa-
POB CKa3aHO W HalMCaHO HEMAJIO.

Poccns — Opar win npocTo cocen?

Hrak, moBctanubt JIP v JIP He nMeroT TeX OTeH-
LIMAJIBHBIX TIPEUMYILECTB, KOTOPHIE UMENIX KOMMY-
Haps! [Tapuxa. Ho 3aT0 MHe MOryT HarroMHUTh: /1P
u JIP uMelo Takoe MOILIHOE ITOTEHIIMAIbHOE TPEUMY-
LIECTBO, KakK Oparckas Poccus. Ho, K coxaneHuio,
3TO MPEUMMYILIECTBO TaK U MOXET OCTaThCS JIMIUD IO~
TeHUHATbHBIM. S OBl JaXe CKa3al: TEOPETUYECKUM.
He Hamo 3aHHMMaTbCd CaMOOOMAHOM: HBIHEILTHSS
Poccua uMeer Takoe COLMaIbHO-3KOHOMHYECKOE
YCTPOMCTBO, KOTOPOE MOXHO Ha3BaThb «OJIMTAPXH-
YEeCKMH KaruTaIu3M», «KOJOHHWAJIbHBIA KarMuTa-
JIN3M», «KOMITPAIOPCKUM KanmuTalu3M». Jleno TyT
HE B «IUIOXOM» WM «Xopouiem» [1yTuHe, a UMEHHO
B ceromHsHeM ctpoe. Becwh pecypc IlyruHa oka-
3aJicst McyeplaHHbIM Ttocie Kpeima.

1 MHOTO pa3 roBopu M nucai, 4to Poccus Ha-
XOHOUTCSA MOJ BHELUIHUM YTIPaBICHUEM, a BBICUIMM
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CyOBEKTOM 3TOrO YNpaBJICHUS SBISETCSI MUPOBasi
(puHaHcoBasi onurapxus. s BbIxoAa U3-1od KOH-
TpOJisi MUPOBOI (PMHAHCOBOM OJIMrapXMM HaM Hallo
ObLIO HauMHaTh C JIMKBUAALIMU CBOEH KOMIPaaop-
CKOM onurapxud. M mepBbii 1ar, KOTOpHIM Halo
ObL10 cenars [yTMHY B 3TOM HanpaBaeHUU — MO/ -
MUCaTh yKa3 O JIMKBUAALMHU 0PdILIOPOB U MepeBoie
3apyOeXHbIX aKTUBOB B POCCUICKYIO IOPUCAUKIIUIO.
Ecnu oH He cyMes 3TOro caejiaTh, TO HaUBHO MO-
JlaraTh, YTO OH TPUMET KaKHe-TO peajibHbie Mepbl
MO MOMOLIY HallUM OpaThsiM M cecTpaMm Ha lOro-
BOCTOKE YKpauHbl. Sl He yIUBIIOChH, €CJIM MUPOBasi
(buHaHCoBas onurapxust OyaeT 3acTaBIsITh €r0 IPU-
HSITb Y4aCTHE B KOJUIEKTUBHBIX aKLIMSIX MO NOIaBJIe-
HU10 «TeppopuctoB» B JIP u JIP.

IOro-BocToK YKpauHbl MOXKeT CTaTh

MaskoMm s Poccuu u mupa

Bnpouewm, st cuuTalo, yTo y noBcTaHues Ha FOro-
BOCTOKE €CTb €LIE pECYPChI IS MPOTUBOCTOSIHUS U
Jaxe nodenbl. ITO He IKOHOMUYECKUE WM BOEHHbBIE
peCypchl. A peCypChl MOPaJIbHO-TICUXOJIOTUYECKHUE.
Yxe npowno 0e3 Majoro MoJitopa CTOJETUS CO
BpeMeHU [TapuXckoii KOMMYHBI. A €€ TIpOaoJIKa-
10T BCIIOMMHATb, U3y4YaTb e€e ypoku. B ToM uwucne
1M3y4aTh €€ MOJUTUYECKYIO, COUMATBbHYIO U 3KOHO-
\(MYecKylo mporpammy. HekoTophie aBTOpbLI Halbi-
BA1H If HA3bIRAIOT Ty NPOrpaMMy alTHKAlIHTa. 1M~
CTUYECKOU U Jaxe CouraucTuyeckoi. TyT, koHeu-
HO, €CTb olipede/ieHHblE <«HaTsKKW». LlenocTHoM
IpOrpaMMbl y KOMMYHApoB He Obino. B oTaenbHbIX
niekpetax u pemieHusax Cosera I1K uyBcTBOBaAIOCH
1IPMCYTCTBUE B PA3HBIX nporopuiisix uneit [Ipyno-
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COBb!TMH HA YKPAWUHE: FﬂOSAﬂbHOE H3M PERIAE

Ha, bnanka, bakyHuHa, Mapkca v Opyrux uueo-
JIOTOB TOTO BpeMeHH. S He Oyny yrayOasiTecsi B 3Ty
TEMY, OHa C Pa3HbIX CTOPOH YK€ [TPOaHaNu3upoOBaHa
pa3HBIMU aBTOPAMHU.

Jymato, 4to HeIHEIWIHWM noBctaHuaMm AP u JIP
HY’XHa CBOSI LIEJIOCTHASI U JOJTrOCPOYHas NporpaM-
Ma. Moxer ObITh, Jaxe He IporpaMmMa, a MaHUQECT,
PacKpbIBAOIIMI OCHOBHBIE XapaKTEPUCTUKU TOTO
o01IeCTBa, 32 KOTOPOE CEerofHs BOIOIOT U OTIAIOT
CBOU XXM3HM JIyYLIKE CbIHA YKPAMHCKOTO. pYCCKOTO U
npyrux HapogoB. M Tyt y noBcraHueB KOro-BocToka
YKpauHbl €CTh IPEUMYLLIECTBA, KOTOPbIX HE ObLIO Y
ITapyXXCKUX KOMMYHAapOB. 3a MOYTH I0JTOpa CToJIe-
THS co Bpemeni [TapuKCKoi KOMMYHb] HAKOIUICH
oorarei it OTBLIT HE TOJILKO MO HalllcaH IO Mpo-
rpamMM, HO U NMPaKTUYECKOU Mx peanusauuu. [1pe-
XIe BCero, oneIT Hawei crpanbl nocie 1917 roga
(xorma st roBOpIO 00 ONBITE OOJBILIEBUKOB, sl UMEIO
Kak MO3UTUBHbIN, TAK U HETATUBHbIN OIbIT).

Hrak, KOro-BocToky HyXHa rnporpamma, HO He
KakK HeKWi MaMSITHUK, KOTOPBIi Oyly1 u3ydyaTthb Mo-
TOMKHU. A KaK H()(PeKTUBHOE OPYXHE, KOTOPOE MOXKET
MOBJIMATH Ha CEromHSIIHIO cuTyailio 11 Ha KOro-
BOCTOKE YKpauHbl, U B Poccun, v naxe B mupe. Ora
rporpaMmMa MoMMMO BCEro AOJXKHA YETKO olipene-
J9Th r1aBHBIX BparoB 1P 11 JIP — mupoByio o turap-
XUIO # €€ MECTHbIX [IPUCTICIUHUKOB — UY11HOBHMKOB-

KoMt oatepor i od-buiopiyto 6ypkyasitto. A B
KO TECTIBE 11O IBILIX U/ e — veTalloB IeHle Uc-
Fiit °TO HAPOJOBNACTUSL, HALMOHAJILHOTO CyBepe-

HreTa M TTIOCTPOEHMST 3KOHOMUKHM, CBODOJHOM OT
pCCTOBUIMYECTBA, CIIEKYNSHTOB M 9KCIUlyaTalMy.
[o ecTh 3KOHOVUKI!, Dazupyoulefcs Ha NpUHUM-
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Banentun Koracoros
YKPAMHA: 3KOHOMUKA CMYTbl UK JEHBIN HA KPOBUK

MOLLIK, HE3aBUCUMOCTH, TBOpPYECKOIO Xapakrepa
TpyZa, TPYAOBOIrO IMPOUCXOXIEHUS NOXOAOB U T.II.
Peub uget 0 Takoil MporpamMMe, KOTopasi Hy>XKHa He
tonbko JIP u JIP, Ho Takxe Poccuu. Takas nporpam-
Ma OyZJeT INpeleneHTOM, KOTOPhIY IIOMOXET BHIMTH
Poccuu U3 ee cerogHsauiHero napajinda. OHa o6s13a-
Ha BBIMTH U3 3TOrO Iapajuya, NMOCKOJIbKY Ha Hee C
HaJIEXI0i CMOTPAT HapoAbl MHOTHUX CTPaH MUpa.
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JAKAIOYEHIE

Koz0a wumameas 6ydem deprcamv KHuzy 8 pykax, moe 3aKA10-
HeHue MOXKem YKe OKA3AMbCs <MOPAAbHO YCHAPEBUIUM>.
Cromem nod nassanuem «Boiina na Ycpaune» ouenv duna-
muven. TIockoabky KHU2A HANUCAHA 8 HAHpE <«<XPOHUKA>,
xo04y 3aduxcuposams damy Hanucanus 3axsouenus: 22 uoHs
2014 200a. Mexdy npouum, poso 1epes 73 200a nocAe Ha4aAa
Beauxoti omeuecrmeenHoll 801iHbL.

C yueToM HaON0ONAIOMWIMXCS B TEYEHUE MOCIEN-
HUX HeJeJb TEHISHUUH pa3BuTHsI cOOBITHI Ha FOro-
BOCTOKE YKpauHbl, BepOITHOCTb BOEHHOI'O ITOpaxe-
Hus1 cun camoodoponbl [ HP n JIHP BecbMma Benuka.
CooTtHolleHue BoeHHbIX cui1 KrieBa 1 caMO000pOHbI
lOro-BocTroka Manopoccuu siBHO B nosb3dy Kuesa.
Kak orMeyaioT 3kcnepThbl, B YCJIOBUSIX OTCYTCTBUS
MOMOLIYM CHJIaM CaMOOOOPOHBI CO CTOPOHBI Mo-
CKBHI «BpeMsi paboraeT Ha Kue». Takass MbIC/b, B
YaCTHOCTH, yXe HE pa3 03By4YMBajach B 3TOM MeCsi-
ue coBeTHUKOM [Ipe3unenra PP C.}O. [a3beBbIM.
Takue nevyanbHble BBIBOAB 0a3MpYyIOTCAd Ha ydete
YUCTO BOEHHHIX (paKTOpOB MPOTHUBOCTOSSHUSA. Ho B
pacyer cleayeT NPUHUMAaTb U PaKTOpbl 3IKOHOMMU-
YECKOro ¥ (pMHAHCOBOrO XapakTepa. A, MEXIy TEM,
3T (paKTOPBI MOTYT U3MEHUTD PATUKAIBHO COOTHO-
weHue cuia B noub3y JAHP u JIHP. Peus koHkpeTHO
UIET O HaaBuUramlolleMmMcs Ha o¢puumanbHblii Kues
neponte. CHayana — 0 CyBepeHHOM aedonte, a 3a-
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TeM — 0011IeM AePOATE, KOTOPBIM 3aXBATUT HE TOJIb-
KO TOCYIapCTBO, HO TaKXe 0aHKOBCKYIO CUCTEMY U
peasibHbIil CEKTOp 3KOHOMHKHU YKpauHbl. O6pa3HO
BbIPAXasACh, «AedONAT> YKpanHbl MOXET CTaTb BaX-
HbIM «COIO3HUKOM» aHTU(dalucTcKoi HoBopoccuu.

Hacrynnenue nedosra 1mo cyBepeHHbIM J10JramM
Ykpauusl HeusbexHo. [lo HammM ouneHkaM (cle-
JIJAaHHBIM B KOHIIE MapTa C.I.), OHO JIOJIXXKHO ObIJIO OBl
HACTYIIMTDb €lli¢ B KOHLIE Masg — HayaJjie UIOHS C.L
B CJIy4a€ OTCYTCTBHSI HOBBIX KPEIUTOB I YKpau-
HBI.

B Mae YkpaumHe yaganock BCe-Taku 3aKJIIOYHUTh
cornaiieHne ¢ MB® o kpeaute o6mwyM 00bEMOM
15 Mapa. noJut.; BCKOpe ObUI MONYYEH MepBblid TPAHIL
Ha cymMy 3,2 muipA. noyul. Takke B Mae ObLIM MOJIy-
YeHbl OYeHb HeOoblIne CyMMBI oT EBponeiickoro
Coro3a B paMKax TaK Ha3bIBa€MOM IIPOrpaMMbI Ma-
KpoduHaHcoBoi nomoiuu (100 MiH. eBpo). Ilnioc
K 3TOMY cpelncTsa Kpenuta BcemupHoro 6aHka Ha
750 mnH. nosun. 13 uions EC Hayan nepedyuciacHue
BTOPOI0 TpaHIlla B paMKaX Makpo¢HHaHCOBO# MO-
MolM Ha cyMMy 250 MJIH. eBpo. B o0iueit ciiox-
HOCTM (PMHAHCOBasi MOMOIIb 3anaga YKpauHe CO
BpeMeHH «(EBPAIbCKON PEBOJIOLIMH» COCTaBWIA
0KOJIO 4,5 MJIPA. NOJUTIapOB. A Bellb TOJBKO BbIILJIAThI
0 BHEUTHUM 3aiiMaM YKpauHBI B 3TOM TOAY HOJIX-
Hbl COCTaBUTb 7-8 MJIpA. NOJUL., a B CJEOYIOLIEM
2015 romy — He meHee 7,5 mupa. noui. Ha caMmoM
JeNe, CUTyalus B cTpaHe yxe npenaedontHas. 1o
CaMbIM CKPOMHBIM OLICHKAaM, IUISl TOro, YTOObI U3-
6exatb ¢uHaHcoBo! Kartactpodsl, KHeB HOJLKEH
CPOYHO HM3BICKaTh TOJBKO B 3TOM IOAY HE MEHee
24 mnpa. nosnapoB. [To manHeM HaroHanbHOro
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6aHKa YKpauHbl, CYMMapHbIi Oﬁ’bCM TUIaTEXeh Mo
BHELIHEMY TOCYIApCTBEHHOMY IOJITY COCTaBJISET
8 MJIpII. 1OJIapOB, a C yYETOM BHYTPEHHUX 32iiMOB —
eme 8-10 mapa. Okono 2,8 muipa. (ropa3no MeHblue,
4eM CYUTaeT «[a3nmpomM») NMpUXOAUTCA Ha MOCTaB-
JieHHBI Poccueit ras. Taxke MMeeTcs: 3a00JLKECH-
HOCTb I10 TIEHCHUSIM, COUMAILHOMY U MEIUIIMHCKO-
My crpaxoBaHuio. MToro nonyyaerca 24-25 mipa.
JIOJUTapOB.

Heckonbko oTTsiruBaercsi MOMeHT aedoJira Tak-
X€ 1o MpUYMHE Toro, YTo KueB oTkasaicsi moKphi-
BaTh HAKOITUBLIHMECS JOJITH I10 NocTaBKaMm rasa Poc-
cuu. C yyeToM CUTyallMM, KOTOpas CKJIaAbiBajlach
Ha CaMO€ HavyaJlo UIOHS, aHAJIMTUKH IIPOTHO3UPYIOT
JedoNT YKpauHbl B KOHILIC aBI'yCTa — Ha4yajle CEHTS-
6pst 2014 . [Togo6HOrO pona MPOrHO3bl MOCTOSIHHO
KOPPEKTUPYIOTCSI C YYETOM MEHSIOUIEHCS CUTya-
uMy. BoT HEKOTOpBIE BaXXHBIE MOMEHTBI, KOTOPBIE
HAJI0 YYMTHIBATh IPHU TAKOM IIPOTHO3UPOBAHUH.

1. CocrosiHue YkpauHbl Ha cepenuny 2014 rona,
korza Mmuccusi MB® OyneT npMHUMATh PELIEHUE O
BBIACJICHUM BTOPOTO TpaHIla Kpenurta. Ecinu 6oesbie
nevicrBusi Ha HOro-BocToke OYIyT MpomOIXaThCs,
BeJIMKa BEPOSITHOCTB TOro, 4To KueB 3Toro tpaHuia
HE IOJIYYHT.

2. Tlosenenue KuesaBcBA3U c TeM, 4TO 20 MIOHS
HACTYIIaeT AaTa IepBOro IoraleHMs 1o 3aiMy, Ko-
TOophiii YKpauHa mnosyywia or Poccuu B nekaOpe
2013 rona (TpaHil Ha cymMy 3 Mipa. Aosut.). Cymma
nepBoro noramieHuss — 75 miH. powt. Ecnu Kues
OTKaXeTCsl OT 3TOro mnoraueHus, Oymer 3apUKCcH-
pOBaH TexHUYeCKHH aedont. KpenuTHbIi# pedTHHT
YKpauHbI HeU30€XHO YIaAeT, CTOUMOCTb 3aMMCTBO-
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Banentun Karacoxos

YKPAMHA: 2KOHOMMKA CMYTbI M/ AEHBIU HA KPOBM

BaHM# Bo3pacteT. IToka 3KcrepTsl HE MOTYT yBEpPEH-
HO CKa3aThb, Kakoi BapuaHT BeiOepeT Kues.

3. Peumienue B CTOKroJIbMCKOM apOMTpaXXHOM
cyle, KOTOphbii OyAeT pa30upaTh KOHQIUKT MeEXIY
«[asnpomom» u «Hadrarasom» YkpausHbl. bosib-
LIMHCTBO 3KCIIEPTOB OTMEYAET, YTO PELLICHHE OyIeT B
nosb3y Poccuu, nopasiiei MCK Ha CyMMy 4,5 MIIpI.
noswt. To ecTb Cyd OOSIXKET YKPAaUHCKYIO CTOPOHY
OIUIATUTDb JOJI 1O MocTaBKkaMm ra3a. Ho cpokos Bo3-
MOXHOI'O BBIHECEHUSI CyAEOHOro pelLICHUS He Ha-
3bIBACTCA.

4. CoumanbHbii nOedonr. locymapctBo oka-
XETCSl HECTIOCOOHBIM BBIMOJIHATb HE TOJBKO CBOHU
JONTOCPOYHBIE COUMAIbHBIE 00s13aTeNibCTBa (PU-

HAaHCHUPOBaHWE IPOTPaMM 3IpPaBOOXPAHEHUH, 0O-
pa3oBaHusi, KyJBTYpHl), HO TaKXe TeKyuiye o06s-
3aTeNIbCTBA, CBA3AHHBIE C BbIIUIATAaMU 3apabOTHBIX
TUiaT OIOMKETHUKAM, a TaKXe MEHCUIl U CouHalib-
HBIX TIoCOOMiIL. BTO COOBITHME IPOrHO3UPYETCS Ha
Hauyaio oceHW. DTO PUHAHCOBOE COOBLITUE MOXET
MepepacTy B COLIMAIbHBIE BOJHEHMS, YYWUTHIBas,
yT0 npaBuTenbCTBO [lopoleHko-ALeHI0OKa HaYHeT
MIPETBOPATH B XM3Hb peKoMeHnaunu MB® no «Ha-
BEIICHUIO NMOPsIIKa» B YKPAaMHCKOW 9KOHOMUKE (Ha-
NIpUMep, NOBbIILEHWE TapudOB HA KOMMYHAJIbHBIE
YCIIYTH, 3JIEKTPUYECTBO U 1a3).

S. TNonnucanue 27 uiOHS C.I. BTOPOH (3KOHO-
MH4Yeckoii) yactu cornawieHus ¢ EC 00 accouma-
uuM Ykpausbl. [1paBna, no HamuM oleHKaM, BO3-
JNeMCTBUE 3TOr0 COOBITUSI Ha 3KOHOMUYECKOE TTO-
JIOXXeHHe YKpauHbl HE OyIeT HeMeMIeHHBIM (Kak 00
aToM coobiiaT HekoTopeie CMMH). CornaiieHue
NpelyCMaTPUBaET «NEPEXOAHBII NEPUOI», TIOITOMY
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BO31eiicTBHE OyneT pacTSHYTbIM BO BpeMeHHU. Tem
He MeHee, ylap IJi1 3KOHOMMKMU YKpauHbl Oyner
cwibHbIM. To/bKO YTO 1O 3aKa3zy Komurera rpax-
JAHCKMX UHMLMATUB TMOATOTOBJIEH Aokian «Tymuk
60pbObI MHTErpauMii B EBpone». «LleHa» «apyxObi»
Ykpaunsl ¢ EBponeiickuM coI030M, T10 JaHHbIM JO-
KJ1aja, cocTaBuT 33 MJIpa. IoJsul. B rod. Bot packian-
Ka 3TUX IOTEPh Ui YKpauHbl (MJIpA. OOJUL.): a) OT
CHMXEHMS YKpauHCKoOro skcnopra B PO u gpyrue
ctpaHbl TaMOXeHHOro co1o3a — 15; 6) OT CHUXXEHUSA
TIOCTYTUIEHUM JAEHEXHBIX TOXOAOB YKPaWHLIEB, pa-
6oraommx Ha Teppuropun PP, — 11-13; B) ot co-
KpalleHUsI IToe30K rpaxinaH Poccun Ha YKpauHy —
1,5; r) oT noBbIlIEHUS 1LIEH HAa IPUPOAHBIN ra3 (1o
CpaBHEHMIO cO cpenHuM ypoBHeM 2013 roma) — 2,2-
3,7

Mbl nepeyucanIv JHllb HEKOTOPbie BaXKHEH-
1IMe COOBITHUS, KaXI0€ U3 KOTOPHIX B COCTOSIHUH
crnipoBoliMpoBaTh Aedont YkpauHb. A nedonr He-
U30exXHO TMIUAT K1eB BO3MOXHOCTH TPOIOJIKATh
nanbHeiee ¢puHaHcupoBaHue ATO Ha IOro-Boc-
TOKE.

OpHako Tr1aBHBIM (AaKTOPOM, CIOCOOHBIM
CNIpOBOLMPOBaTh AehoNT YKpauHbI, SABISIETCS BO-
eHHoe npoTnBocTOosTHUE Ha FOro-Bocroke. XoTs Ob1
TMOTOMY, YTO XYHTa NOJKHA PMHAHCUPOBATh «aHTH-
TCPPOPUCTUYECKYIO OMnepaLnio». ExxenHeBHbIe pac-
xonsl Ha ATO, no opuuManbHbBIM faHHBIM Kuesa,
cocTtapisior 3 MitH. nosut. Ho Aeno maxe He B 3TUX
pacxonax. B skoHoMuUKe M 6101XeTe YKpanHbI 00-

*. Nndpopmaumn 6bina obHapogosaHa 20 uiors 2014 roga. ina cnpas-
Ku: KOMUTET rpaxaaHcKux UHULMATUB BO3rnasnset O6bislinuii MUHUCTP
cuHaxcos A. KyapuH.
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L YKPAMHABKOHOMMKA CMYTbI M)'M I'Zl.EHbTM .HA KPO?M ]
pa3oBajlaCh TUTaHTCKasi «Iblpa», No4 Ha3BaHUEM
«kOro-BocTok». [1o JaHHBIM OPULIMATBHOM CTaTH-
>TUKU YKpauHbl Ha JloHenKyio u JIyraHckyio o0a-
STM B COBOKYITHOCTH NpUXoauTcsi okosno 15% BBI1
YKpauHbi. BbIXOo 3THX IBYX PErMOHOB M3 IKOHO-
MHAYECKOTO MPOCTPAHCTBA YKpauHbl aBTOMAaTUye-
cku ymenbiiaer BBIT Ykpauubl Ha 15%. Ho Ha ca-
MOM JeJie yuiep0 w1 YKpauHbl OT TaKOro BbIXxola
SyneT HaMHOro 6ojiee CyliecTBEHHBIM, MOCKOJIBKY
apeanpusitia JITHP u JIHP wumeror Koonepauu-
DHHbBIE CBSI3U C TNPEANPUSATUSIMU APYTUX dYacTei
>TpaHbl. Pa3pbiB TaKMX CBsI3ei, MO OLIEHKAM 3KC-
I€pTOB, HaHECET 3KOHOMUKE YKpauHbI HOIOJTHHU-
reJbHbIA yiuepO, skBuBaleHTHbIH 15-20% BBII.
Takum obOpa3oM, cyMMapHbliii yiiepO B pe3yJbTrate
«oTcoenuHeHMs1» HOro-Bocroka mis YKpauHbl CO-
>taBuT 30-35% BBII. laHHble OLIEHKU He CJeayeT
JaccMaTpuBaTh KakK «ajlapMMcTcKue». Ham BcTpe-
JaJIMCh OLIEHKU, KOTOpbIE NMPEACKa3bIBAIOT NaJlcHHE
BBII Ykpaunsl B 2 pa3a. Takue oLleHKH, ¢ Hallei
FOYKH 3pEHMSI, JEeHCTBUTEILHO SBISIIOTCS TIpeyBe-
mmueHueM. CrenoBaTeabHO, OOJSI TOCYAAapCTBEH-
joro monra B BBII YkpauHbl (uMcTO MaTemaTu-
jecky) yBeqnuuTcd B 1,5 pa3za u mocrurder 90%.
JkcnepTel MB® ucxonsT NpuMEPHO U3 TaKUX Xe
JIIEHOK, BbICTaB/sIsA KueBy ycioBue, YTO KPEAUTO-
3aHMe YKpauHbl DOHAOM MOXET NPONOJIKUTHCA
TMILLUb B cJiyyae coxpaHeHusi KOro-Boctoka B cocra-
3e cTpaHbl. «B MB® paccyxnaloT nparMaTuyHo u
i€ CTaHYT KpEAMTOBATh CTPaHY, KOTOPasi HE CMOXET
JacCIJIaTUTBCA C KPEAUTOM, — 3asiBUI B KOHLE Mas
IMPEKTOp YKPaWHCKOIr0 aHaJIUTHUYECKOro LIEHTpa
AntekcaHap OXpUMEHKO. — A IOTepsiB TPETb Mpo-
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cobHoi». HanoMHuM, yTo Osmxkaiiliias mpoBepKa
(bUHAHCOBO-3KOHOMMYECKOIO IOJIOXKEHUS YKpau-
Hbl DoHOM 3arU1aHMpoBaHa Ha 15 mons 2014 rona.
Miuccus MB® B cepenuHe JieTa Oyaer peuiaTh BO-
MpOC O LEeNeCOO00pa3HOCTU IEePEeYMUCIEHUSI BTOPO-
ro TpaHuia Kpeauta. Mmenno nosmomy npe3udenm
I1. Ilopowerko cmasum 3a0a4y noaHoOU «3a4ucmKu»
FO20-60cmoxa do a3mozo epemenu.

Mbl nipekpacHO MOHMMAEM, YTO OTHOCHUTEJb-
Hbli1 yuiepO, BbI3BAHHBIA <«OTCOEOUHEHUEM» LIS
camoro IOro-BocToka Oyner eie 0oJiee BbICOKUM.
Koctsk 3koHomuku [JHP — wmerannypruueckas
NPOMBILIEHHOCTh. OHA 3aBUCHT OT ITOCTABOK Xe-
JIe3HOM pyas! U3 JIHenponeTpoBcKoi obaacTu. 3Ha-
yuTesabHas yacth npennpusatuit THP u JIHP 3aBu-
CHUT OT MOCTaBOK 3JICKTPO3HEPrMM U3 IPYTHUX 001a-
creit YkpauHbpl. Ho abCcomOTHBIM 3KOHOMMYECKUH
yiep06, KoTopslid noHeceT KueB, 6yneT HecpaBHEH-
HO OOJILLIMM IO CPaBHEHUIO C yliepOOM, KOTOPbIi
noHecet KOro-BocTok. A 3T0 MOXET U3MEHUTh 0a-
JIaHC cWI B HeiHelIHel BoiiHe KueBa u FOro-socroka
B M0JIb3y nocJjeaHero. Hamo yuyuThiBaTh, YTO B 3TOM
BOIHe noTeHLMan KueBa onpenessieTcs, B NepBylO
oyepenb, NeHbraMH, a noreHuuan HKOro-ocToka,
rpex[e Bcero, IyXoM OIOJYEHLIEB.

[a, MBI HE MOX€EM NMOMOYb HalllUM OpaTbhsiM B
HoBopoccuu 1nyreM BBEAEHMSI POCCMMCKUX BOMCK
Ha Ttepputopuio IPH u JIHP. Tak roBopsT Hamm
noAUTUKU. [1osoxuM, 4ro 3T1o Tak. Ho y Hac ecThb
uHble crocoOsl noMomu. [losmumu HoBopoccuu
B HBIHEIIHEM BOEHHOM IPOTHMBOCTOSIHUM IPOTHB
KueBcKoi XYHTBI MOXHO M HYXXHO YCHUJIUTh Mepa-
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MM KOHOMMUYECKOTO Xapakrepa. MUx uenb — mpu-
ONM3UTL MOMEHT HacTyIUIeHUs1 AedosiTa YKpauHbl.
DakTHYECKH ITO KOMIUIEKC MEP, KOTOPbBIE Ha SI3bIKE
3aragHbIX FEONOJMTUKOB Ha3bIBAIOTCA «9KOHOMH-
YyeCcKOM BOMHOM». 15 UIOHS npelcenaTesib KOMUTETA
o MexnyHapoaHsiM aenam [[1 PO Anekceii IMym-
KOB 3asiBWJI O HEOOXONMMOCTH.TIEPEXOA K UCIIONb-
30BaHMIO CAaHKUUI1 MPOTUB YKpauHbl. A 18 UIOHS,
nocie youiicTea Haiux TeaexypHanucroB BIPTK
Ha YkpauHe cekperaps CoBera 6e3omacHoctd PP
Hukonaii IMatpymes 3asBui PUA «HoBoctu» 0 He-
00XOOMMOCTH HEBOEHHOro aamiieHuss Poccuu Ha
YKpauny.

ByKBaJIbHO B MOMEHT HanMCaHHsl 3aKJIIOYEeHUS
yBUIen MHTepecHylo cratbio KoHcranTtuHa CrpH-
IYHOBa noj Ha3BaHHeM «PyOuMkoH». OHa Kak pa3
COIEPXUT HIMPOKMIA CIIEKTP PEKOMEHAALIMI 110 He-
BOCHHBIM METOIIaM BMeELLATEILCTBA B XOI COOBITHIA
Ha lOro-BocToke YKkpauHbl. BoT BeimepXKa U3 3TO-
ro Marepuana: «COOTBETCTBEHHO OCTAaE€TCSl €AMH-
CTBEHHBII1 NMPUEMJIEMbBIA BBIXOI M3 CIOXUBLICHCSA
curyaund. HeobOxomuMo HeicTBOBaTb HETPSAMBI-
MU METONAMH, UCIOJb3Yysl T€ Xe IMOAXOAbl, YTO
aMepuKaHUB. B repByio ouepenb HEOOXOAMMO Ha-
NpaBUTh BOEHHBIX M IPaXIaHCKUX CIELHUATUCTOB,
CTMELCYXOMCTOB ISl ITOCTPOEHUS TOJHOLIEHHBIX
MHCTUTYTOB BJIaCTU Ha TEPPUTOPUU HOBOOOPA30-
BaHHbBIX pecnyonuk. CrenyeT co3aaTh BCe YCIOBUS
JUISi OpraHu3aluuu O0OpOBOJIBYECKOIO IBHXKEHMS,
OCYILIECTBJISISI BCECTOPOHHIOKO TOMOIIIB B €TI0 MOAr0-
TOBKE, 0OecrieyeHUM BOOPYXXEHUEM U BOEHHOM Tex-
HUKOM, co3naHueM Ha TepputopuH Poccuun, IHP u
JIHP narepeit moaroToBku 100pOBOJIbLIEB U3 CAMO-
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ro Mon6acca u He Tonbko. O6ecneunts ConpoTus-
neHve FOro-BocToka pa3BedbiBaTeNbHONW HHGOP-
MalMel, B T.4. CIyTHUKOBOW, JAHHBIMM paguOTEX-
HWYECKOW M paguo3JIeKTPOHHOM pa3BelnKH, Oecru-
JIOTHOM TEXHUKOM B LIJISIX TAKTUYECKOU pa3BeaKH,
cpencrBaMu POB, cpencTBamMu 3aiiyiieHHOM CBSI3H,
MOMOIIY NPY CO30aHUU T'YMaHUTapHBIX KOPHUIOPOB
CHCTEMHOU IOMOIIBIO B pa3MelleHUH OeXeHLEB.
BoopyxeHne MOXHO gaBaThb TO, KOTOPOE MCIIOJb-
3yeTcs B YKPaUHCKOM apMMH, a TaKXe 3apy0OexXxHbIe
o0pas3iibl, 1a0bl GOpMaATTBHO HUKTO HE MOT TIpexbsi-
BUTb PoccuU 0OBMHEHMSI B OKa3aHUM BOOPYKEHHOM
TIOMOILUM  «CelapaTUCTaM-TeppOpUCTaM». 3aleu-
CTBOBaTh Halllu pa3BelbiBaTeIbHO-IMBEPCUOHHbBIE
TpyMIibl IJIsi cCabOTaXxa Ha CTpaTernuyecKMX 00ObeKTax
MPOTUBHUKA (a3pOMNOpPThI, BOEHHBIE 0a3bl, KOJOH-
Hbl OpDOHETEXHUKM, OTUBEPCUM NPOTUB CKOTUICHMS
3HAYMUTETbHBIX CWI IIPOTUBHUKA U T.1.), 00€CTIEYUTD
nepenayeit HGOpMaUWU U3 areHTYPHBIX UCTOYHU-
KOB U TIpoyee. JTOT BapUAHT SIBJISIETCS ONTUMaJlb-
HBIM U €AMHCTBEHHO BO3MOXHBIM» .

C Haueil TOYKU 3peHHMsI, BAXHEHILIMM Harpas-
JICHWEM HEBOEHHOTO JaBJICHUS HOJDKHBI CTaTh Me-
TOIbl 9KOHOMHWYECKOI BOMHBI. Imu mepvt 00AHCHbL
peanusosvieamoca oguyuanrvHo Pocculickoi Dede-
payueti, hopmanvHo OHU 6ce MO2ym U OOANCHbI HAXO-
dumbca 6 pamkax npasosozo noas. I103ToMy BMecTo
CJIOBOCOUYETAHUST «IKOHOMMUYECKAsi BOWHa» MOXHO
VICTIONBb30BaTh TEPMUH «H#CECMKUE PedcUM IKOHOMU-
yecKux omHoweHuii». BoT KOHKpeTHbI CIIMCOK Hau-
OoJiee BaXXHBIX Mep MO MepeBOLy HALUUX SIKOHOMHU-

*. K. CrpuryHos. Py6ukoH.16.06.2014// http://www.warandpeace.ru/
ru/exclusive/view/91459/
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YKPAMHA. SKOHOMUKA CMYTbI U QEHLIU HA KPOBW

YeCKUX OTHOLICHU ¢ YKpaHOM Ha 3TOT «XKECTKHMIA
PEXUM».

1. IIpexpalieHre MOCTaBOK MPUPOAHOrO ra3a
Ha YKpauHy. XOTs1 OHM yXe IpeKpallieHbl, HO MOXHO
OXMAATh JAAaBJICHUSA C pa3HbIX CTOPOH Ha MOCKBY ¢
LIebI0 BO30OOHOBIEHUM TaKMX MTOcTaBOK. HU B KoeM
cly4yae He corialiaTbCsi Ha BO3QOHOBJIEHME MOCTa-
BOK POCCHHCKOro NpUPOAHOIO ra3a Ha YKpauHY.
Winun, B KpaitHeM city4dae, yBSI3bIBaTb BO30OHOBJIE-
HHUeE MOCTaBOK C NMPEKpPaIICHUEM BOCHHBIX IeCTBUM
Kuesa Ha lOro-BocToke.

2. BruiBeneHMe «104eK» POCCUMCKMX OAHKOB M3
YKpauHsl (14 poccuiickux 6aHKOB UMEIOT B HACTO-
silliee BpeMSI CBOM JOYEPHUE CTPYKTYPHI Ha TEPPU-
TOpUHM YKpauHbl). Takoit BBIBOA MOXET CIIPOBOLIY-
poBaTh HauyaJ1o 6AHKOBCKOIO KpU3KCa Ha YKpauHe.
[laTh KOMaHAYy Ha BbIBeeHUE «JOYEK» No/KeH baHK
Poccuu. KoHTposb HCIIONHEHUS] KOMAHABI BO3J10-
XUTh HAa MuHduH PD. BpeneHue nonHoro 3anpe-
ra Ha UMIIOPT TOBApOB M yCIyr U3 YKpauHsl B Poc-
cuiickyio @enepaumio. g 3Toro, MeXay npouyum,
dynmeT HEIUIOXOM MOBOA — OXUIAaeMO€E MOANUCaHUe
KueBoM B HIOHE C.I. COJIallIEHUs 00 acCOLMALUU
: EC, 4TO aBTOMaTH4eCKH MCKITIOYaeT YKpauHy U3
cUcTeMbl TpedepeHLM, KOoTopasl NEHCTBYeT LIS
ctpaH CHI.

3. bnokupoBaHHe 3KCIIOPTHBIX TOCTaBOK M3
Yxpaunbl yepe3 KepueHcKuii npoauB, KOTOPBIi Ha-
XOJIMUTCS NOA KOHTpojieM PD’,

*. MepeopueHTauMa IKCNOPTHLIX NMOCTABOK U3 YKpawHbl Ha nop-
vl Opeccbl cpenaeT MHOrMe MOCTaBKU HepexTabenbHbiMu. [laxe ecnu
(veBy yRacTCa BOCCTAHOBUTL KOHTPONb Hag KOro-socTokom YkpawHbl, ¥
>0ccuM OCTAeTCA MOLLHBIM pbidar aaBneHna Ha YkpauHy — KepueHCkui
IPONNB, Yepe3 KOTOPLIA MAET NPAKTHHECKN BCA IKCTIOPTHAS NMPOAYKUMS
Joxb6acca.
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4. Tlpoune Mephl (HarpuMep, BOZMOXHbIE 3a-
MOpaXMBaHMSI U apecThl YKPAaUHCKUX aKTUBOB Ha
teppuTOopru PD).

HeicTBusi B paMKax 3KOHOMHUYECKON BOWHBI
Poccuu npotuB YKpaumHBI MOTYT U JOJDKHBI [O-
MOJIHATLCSA delicmeusmu ¢ meppumopuu JJHP u JIHP.
DTO, Mpexne BCero, NeUcTBUsI MO OJOKMPOBAHMIO
HaQJIOrOBBLIX IMOCTYIUIEHW# B OIOMXET YKpauHBI C
TEPPUTOPHUH YKa3aHHBIX peCry0IMK. A KaK KpaitHU i
BapUaHT — MOJIHOe OJIOKMPOBAaHUE MTPOU3BOACTBEH-
HO nesitelbHOCTU mpeanpusatuii FOro-Bocroka.
Cyns nmo HEKOTOpbIM 3asiBIeHUsIM OGDULIMATIBHBIX
Juu nipasutenscTs JAHP u JIHP, Takue BapuaHTh
neuctBuii npotuB KueBcKoil XyHTH TaMm Ipopada-
THIBAIOTCSI.

besycnoBHo, yto Poccus 6yoem necmu 3amem-
Hble U30epxCKu, C6A3aHHblE C NepexodoM Ha xcecm-
Kuil pexcum 3K0oHomMuueckux omuouwernuii ¢ Kueeom.
Ho HuKako# BOIHBI, B TOM YUCJIE 3KOHOMUYECKOIH,
6e3 usnepxek He ObiBaeT. [l1aBHOE, YTOOH NMEPHOX
aKTUBHBIX JEHCTBUI B paMKax 9KOHOMHYECKOM BO-
WHBI HE 3aTATUBAJICS, 3TO NO3BOJIUT MHHUMH3UPO-
BaTb U3IEPXKU. JIpyroi MpMHIIUIT SKOHOMUYECKOM
BOWMHBI — OajlaHC yuiep6oB Bceraa NOJLKEH OBITh B
110J1b3y MPOTUBHHUKA (ero yuiepOnl OoJiplile HaLIMX
yuiepooB).

Eute pa3 cienyet nomyepKHyTh, 4TO t060€ npo-
donxcerue 6oeswvix onepayuii Ha K)z0-socmoke umeem
He MobKO0 80eHHbL, HO U IKOHOMUYecKul cmuica. Jleno
B TOM, 4T0 MB® BBICTaBWI YCJIOBHE NEPEYUCTICHUSA
CIACAYIOIUMX TpaHIUed KpeauTa Mo HEJAaBHO IOA-
MUCaHHOMY COIJIAIlIEHUIO Ha 15 MIIpA. NOJUL. JIMIUb
MPHU YCJIOBUM IpEeKpallicHUsI BOCHHBIX OIlepauui.
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VKPAMHA SKOHOMMUKA CMYThl MJTA )JEHbI'M HA KPOBH

CTporo roBOpsl, NOANUCAHUE KPEAUTHOTO corJialie-
Hus Mexxy @oHnoM u KreBoM ObLIO HEJIETMTHMHO.
[eno B ToM, yTo POHI, COrJTaCHO CBOMM ITpaBujaM,
He MOXET BblAaBaTh KPEAUTHl TEM CTpaHaM, Ie Be-
QyTCs1 TpakaaHCKKUe BOWHbI. Ha MOMeHT noanuca-
HMS coriawenust umnosiukyn PoHma 3aKpblIM Ha
310 m1a3a. CeronHs 3aKpbiBaTh Vla3a Ha BOWHY Ha
YKpanHe yxe He nojiy4aercs.

KoHeuHo, Henb3sg cOpachiBaTh CO CUETOB, YTO
YKpauHy B 3KOHOMHYECKO¥ Bo¥He ¢ Poccueit Mo-
XeT TOoAAepXUBaTh 3arnaj, TakXe TIpeaoCTaBJIsis
KueBy ¢puHAHCOBYIO NMOMOLIb Il KOMIEHCALUU
5KOHOMMYECKHX NMOTEPD Takoii BoMHbI. Ho cymmap-
Hble MoTepy YKpauHbl Oya1yT HECpaBHEHHO OoJibliie,
yeM cymMapHble 11orepd HOro-BocTtoka. A CKJIOH-
HOCTDL 3di1aa «PacKoILE/ IMBATLCH» HAa TMOMLIEPXKY
Kuena riesbicoka. TyT M HexeslaHue, U Hecrocoo-
HOCTH 1HeCTH TakHe pacxo/ibl. B orHowenuu EC Bce-
TaK¥ IJIaBHBIM SIBJISIETCSI HECTOCOOHOCTD. [101TroBOM
kpu3suc B EC npomomxaeT pa3BUBaTbCS, TEMa 3TOTO
KpH3HCa 0Ka3ajach Ha BTOPOM WJIM JaXeE JECATOM
TUIaHEe M3-3a cOObITUIT Ha YkpauHe. Bcsi momouub
Bproccenss YKpavHe co BpeMeHHU «(heBpaibCKOM pe-
BOJIIOLIMM» IO HACTOSIILETO AHA (peasibHasi, a He 00e-
LIIaHHMS) cocTaBuIa Bcero Jvib 350 MIJIH. eBpo.

N camoe nocnenHee. BUnHO HEeBOOpPYXeHHBIM
rna3oM, 4yro Poccusi pearupyer Ha COOBITHS Ha
YKpauHe BSUIO U ¢ OOJIbIIMM 3aN031aHUEM. YKpanHa
CTaJIa CBOEOOPa3HOM «IAKMYCOBOM OYMaXXKOi», KO-
TOpast BbISIBUJIA CJ1a0OCTU HalIe 3KOHOMHUYECKOH
1 nonuTuyeckoii cucremul. Eciu ¢ Poccueit ceron-
HS He NMPOM30ILIUIO TO, YTO NMPOU3OIILIO C YKpauHOMI
Ha HaluMX Ijla3aX, 3TO HEe 3HAYMT, YTO BCE XOPOILLO
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B «pOCCHI/ICKOM KOpOJIEBCTBE». 3aBTpa 3TO MOXET
npou3oiTu ¥ y Hac. Toabko He Ha MaiinaHe, a Ha
bonoTHo# rwiomaau. Y nepepacTu B rpaXaaHCKylo
BOIHY C HEITPOTHO3UPYEMbIMH ITOCJIEACTBUSIMU. MBI
TOBOpHWJIM O TOM, YTO COOBITHS Ha YKpaWhHe — He-
N30€XHBIA Pe3yabTaT TOrO, YTO TaM B TEUEHHE JBYX
IECATWIETUMN «He3aJIeXXHOCTU» CPOPMUPOBAJICS Ka-
MUATAJIU3M — «KOJIOHUAJTbHBIN» , «OJIMTapXUYECKUI»,
«KOMITPAaAOPCKHii» U T.IT. A pa3se B Poccum Mbl uMe-
eM JIpyTylo o0liecTBeHHYI0 Moaenb? — Her, Bce TOT
K€ KOJIOHMAJIbHBIA, OJIMFapXW4yecKuil U KOMIIpa-
JOPCKHUM KallMTAINU3M.

HaM ceroaHst He TOJIBKO CJI0XHO ITOMOraTh Ha-
WM OpaThsiM Ha YKpauHe, HO JaXe 3allMiaTh Ca-
Mux cebs. loBosbHO yacTo B Hamrux CMU nocnen-
HEEe BpeMsl CTaJIU 3aTparuBaTh TEMY «IISITOM KOJIOH-
He» B Poccun. daxe Ilpesnnent B.B. [1ytun He-
JIAaBHO MCIOJIb30BaJ1 3TOT TepMUH. C Halllel TOYKM
3peHMUs — yrpo3a Wit Poccum co CTOpOHBI «IISITOA
KOJIOHHBI» CEMOHS 0oJiee peaJibHasl U OfacHasi, YeM
yTPO3bl NPSIMBIX BOEHHBIX UHTEPBEHLIMI, 3KOHOMMU -
YeCKMX CAaHKUMWMK Y 1eACTBUHM 3amagHbIX CIIELICITYX0.
MHe xoTenoch Obl 0OpaTUTHL BHUMAHME, YTO HALUU
CMMU ynoTpebasioT TepMMUH «IIsiTasi KOJIOHHa» B
eAMHCTBEeHHOM yucne. Ha caMoMm nene y Hac yxe
MHOTO TaKMX «ISTbIX KOJMOHH». [10 MOMM oLIeHKaM,
He MeHee ceMH. KopoTKo nepeumciio ux.

1. Oggpwopnas apucmoxpamus (OA) — y3kas
rpylnmna aoaei, Kkoropass ¢GopMajbHOM CUMTAETCs
«rpaxnaHaMu Poccuiickoit Penepanumn», a GakTu-
YECKU SIBJISAIOTCS «HEPE3UIECHTAMU», MOCKOJbKY UX
KanuTaabl, aKTUBbl, UMYLLIECTBO HAXOOATCS 3a INpe-
nenaMu ctpaHbl. OA IpUCYTCTBYET B IPaBUTENIbCTBE,
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6H3HCCC CMMU, apMuu u crieucnyxodax. Hpnmep
YKpauHBl MOKa3bIBAET, UTO PaiM COXpPaHEHUS] CBO-
UX aKTMBOB 3a py6exoM, odduiopHas apucToKpa-
TUSI TOTOBA BBIMTOJHATH JTIO0ble KOMAHABI «OTTYAA».
Bkutiouas opraHusauuio ¥ pMHaAHCUPOBAHUE IPax-
JaHCKUX BOIH, N1epeBOPOTOB, «aHTUTEPPOPUCTHYE-
CKMX onepauuii». KoHe4HO, Mbl iaJIeKl OT WLIIO-
34U, YTO BCIO NMOJPBHIBHYIO pabOTY M BCIO BOOPYXKEH-
HYIO AESITEILHOCTh B 30HaX MHTEpecoB BalunHITOHA
MOXeET npo(uHAHCUPOBaTh MecTHas odduiopHas
apuctokpatysi. Ho oHa MoXeT BbICTYIIaTh TaKKe B
KayecTBe MOCPEeJHMKA, C MOMOILbI0 KoToporo Ba-
LIMHITOHY YIOOHO OCYWIECTBJISITh TaKOe (PUHAHCH-
poBaHue. B yacTHOCTM, CylIecTByeT MONO3PEHHUE,
4YTO YKpauHCKW onurapx KonomMoiickuit puHaH-
CHUpYET CO3JaHHbIE UM BOECHU3UPOBAHHbBIE OTPSIIbI
(6powieHHble Ha nogasienue JJHP u JIHP) He u3
coOCTBEHHOTO KapMaHa. JIaHHBI Ourapx siBJIsieTCsl
JIMLIb «OKOLIKOM», Yepe3 KOTopoe AeHbrM BaluuHr-
TOHA MePeNalTCsi YACTHBIM BOCHHBIM CTPYKTYpPaM.
CHavasia BaluMHITOH nepevyucsieT IeHbI'M Ha 0 ¢-
1IopHbIe cueTa Konomoiickoro, a 3aTeM yxe IocTy-
[HAIOT Ha cyeTa ojiMrapxa Ha YkpauHe'. Y Hac Her
HUKAKOI yBEpEHHOCTH, 4TO B Poccum cero iHst HET
CBOMX «KOJIOMOMCKHMX», KOTOPbIE TAKXE MOJIyyaioT
JeHbrM OT BamdHrrona uepes cou odduiopHbie
CIPYKTVPBI M TakM 0Opa3oM y4yacTBYIOT B ITOAPbIB-
HOit aesaTenbHoc Ty MpoTuB Poccuu.

2. Hnocmpannbiii kanuman 6Hympu cmparst. Bo-
TepBLIX, HHOCTPAHHbIC KOMIAHUM U OaHKU — Kae-
aabHLIT «KOlle1eK» I (PUHAHCUPOBAHUsI JTI00BIX
MOAPHLIBHBIX aKI[M BHYTPU CTpaHbl. Bo-BTOpBIX,

*. CM.: «KONOMOWCKWIA — 3TO NPOCTO «OKOLLKO» Af1R Bblgauu AeHer
CWA». 19.06.2014 // http://nstarikov.ru/blog/41398
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. . SAKMOWEHME
WHOCTPaHHbIE KOMIIAHUU U OaHKM 110 KoMaHe Pu-
HAHCOBOTO MHTEpPHAlLIMOHAJIa MOTYT IeCTabunu3u-
pOBaThb 3KOHOMMUYECKYIO, IMOJUTHYECKYIO U COLIM-
QJTbHYIO CUTyalU1O B cTpaHe. JLlOCTaTOYHO BCIIOM-
HUTb TAaKOW «MEJKUM» ClTy4yaid, KaKk 0J10KMpOBaHUE
ornepaluii ¢ MIaCTUKOBBIMU KapTaMH POCCHUMCKHU-
MU «IO0YKaMU» MeXIyHapOOHbIX Kopriopauuii Visa
u MasterCard. Tyt HeT HMYETrO YIMBUTEIBHOTO, TaK
KaK 3TM KOPIIOpallMM TECHO CBSI3aHbI C aMeEpUKaH-
CKMMM crielicnyx6amu. He Hamo nutath WUIIO3MA,
YTO 3amagHble 6aHKU U KOMIAHUU IPYTUX CEKTOPOB
Takux cBsi3ei He umeloT. Ha 3anane yxxe 1aBHO BbI-
CTpOEeHa OY€Hb XECTKasl «BEpTUKaJb BJIACTH», O KO-
ropo¥ Halu yueOHUKH IO «PBIHOYHOM 3KOHOMUKE»
XPaHSIT MOJHOE MOJIYaHUE.

3. CMH, komopubte hunancupyromes us-3a pybe-
HCA UNU U3 BHYMPEHHUX UCMOYHUKO8, NOOKOHMPONb-
Hbix 3anady. K coxaneHu1o, 10 CUX Nop Hallu Bjia-
CTM JlaXXe He HaYMHaIu Cepbe3HOro OOCYXIEeHUs
TOrO, YTOOBI MOCTaBUTHb MOA 3(PPEKTUBHBIN KOH-
tpoib CMMU, Haxonsiluuecss B pOCCUNACKON IOpUC-
aukiu. CoObITUsS Ha YKpauHE «BbICBETUIU» 3T
aHTupoccuitckue CMHW, oaHako oHU NpPOAOTXKAIOT
JIEACTBOBATh.

4. Yacme MHOCOMUANUOHHOU apMuu UMMUSDAH-
moe. Cpeny HUX HEMAJIO JIIOJEH , KOTOpble NPHUObUTH
B Poccuio He TOIbKO (M HE CTOJIBKO) Ha 3apaboTKH,
CKOJIBKO ISl TOTO, YTOOBI BBHITTOJTHATH CHEMAbHYIO
MHUCCHI0. MHOTME U3 HUX UMEIOT BOCHHYIO 1100~
FOBKY Y TOTOBBI 1[0 KOMaHIE Y'1acTBOBATH B GOERBLIX
IEeiiCTBUSAX.

5. Henpasumeavcmeennuie opeanuzayuu (HIIO).
Liaxe nocne npuHartua B Poccuiickoit Menepaunu
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3aKOHa 00 MHOCTpaHHBIX areHTax, MHOTME U3 HI'IO
MPOAOJIKAIOT OCTABaThCSI MHOCTPAHHBIMU areHTa-
MU, He neKnapupys 3Toro. CyliecTByeT MHOXECTBO
(UMHAHCOBBIX CXEM ISl TOTO, YTOObI OOXOAUTH Tpe-
00BaHMS YKa3aHHOTO 3aKOHA.

6. Llenmpansnoiii 6anx Poccuiickoii Dedepayuu
(banxk Poccuu) xakx 0coboe 3KCTEPPUTOPHATBHOE
obpa3oBanue, KOHTpojupyeMoe PenepaabHOi pe-
3epBHOIi cuctemoii CILIA. B 3akone o L1b P®, koto-
pbIii B cBOE BpeMsl pa3pabaThiBajics He 6e3 yyacTus
M BJIMSIHHASL CO CTOPOHBI 3allaJHbIX «3KCIEPTOB»,
oroBapuBaeTcsi ocoOblii cratyc banka Poccum, ko-
TOPBIN PaKTUIECKH JENAET €r0 HEMOAKOHTPOJIbHBIM
POCCHIICKOMY rOCy1apCTBY.

7. Poccuiickue 6anku, KOTOpblE C 3TOro roga
MOANANAIOT MO NPSAMON aAMUHUCTPATUBHBIN KOH-
TPOJIb CO CTOPOHBI Hanoropoi cayxosl CIIA (co-
rlacHo aMepukaHCKoMy 3akoHy ®OATKA'). Onu
Jaxe opHUHAIbHO OYyZyT MMEHOBATLCSI «HAJIOrO-
BbIMHU areHTaMu» CIIIA. JIro60it areHT, B TOM YHCJie
«HAJIOTOBBI», HAXOIUTCSI Ha «KOPOTKOM IOBOAKE»
y CBOETO «KypaTtopa». YXe He INpPUXOTUTCS IOBO-
PUTBb O TOM, 4YTO JO T€X IOp, MOKa HallX OaHKH Oy-
YT OCYLLIECTBJISATh pacyeThl B AOJUIapax, OHU OyayT
OCTaBaThCsl Ha «KpIOYKe» BallIMHITOHA, MOCKOJIbKY
BCe JOJUIApOBbIC OIEpallMM TPOXOAAT yepe3 OaH-
KoBcky1o cuctemy CIIA.

060 Bcex MepeyrCeHHBIX BbIlllE MCTOYHMKAX
yrpo3 mis Poccuu, ee Hapona M ee rocyIapCTBeH-
HOCTH 1 ITUCAJI U NPOJOJDKAK MUCATh B NEPUOIHU-

*. 3aKoH O Hanoroo6NoOXeHW MHOCTPaHHbLIX CYETOB, MPUHATLIK B
CLWA. Ero oduumancHo nposo3rnawaemMas uens — 6opbba ¢ «Hanoro-
BbIMW YKITOHUCTaMu» (hnanHeckumm u ropnandeckumu nuuamu CLLA) no
BCEMY MUPY.

-282 -



 BAKJHOMYEHKE

YeCcKMX U3DaHUsIX U KHurax. OTcpuialo YMTaTeNns K
HuM'. CeromaHs Hallle pyKOBOICTBO Ha (pOHEe Tparu-
YECKMX COOBITHMII Ha YKpauWHe BbILASAUT HEpEUIU-
TeJbHO. Takasi BHELIHSISI HEPELIMUTEJbHOCTb €CThb
JIULIb OTpaXkeHHe Toro, yto B Kpemie uaer octpeii-
wasi 3aKyJucHass 00pb0a Mexay TeMM 3I0DPOBbI-
MM CWJIaMM, KOTOpble MOHUMAKOT HEeOOXOIUMOCTb
CPOYHBIX U PELIMTENbHbIX IEACTBUNA Poccuu no ak-
TUBHOMY BIMSIHUIO Ha XOJA COOBITUMA Ha YKpauHe, U
TEMM, KOTO Mbl Ha3Bal «IMSITOM KOJIOHHOM». OnsTh
MO3BOJI0 NpoLUTUPOBaTh KoHcTaHTUHA CTPUTYHO-
Ba: «JIubepasbHO-0IUrapXnu4ecKrn-KOMIpaaopcKas
areHTypa BIUsIHUS BHYTpU Poccum nenaer Bce mist
TOr0, YTOObI MbI HE MPUHSIJIN YPE3BbIYATHO BaXHO-
ro peluieHust o okaszaHuio nomouu KOro-socroky,
MOCKOJIbKY MX BHELIHHE KypaTOpPbl KPENKO AepKar
MX HAa (PMHAHCOBOM KPIOYKE M XXMYT Ha HUX IO MaK-
cumyMy. IMEHHO MO3TOMY BHELLIHE 3TO BbITJISIIUT
KaK HEYyBEpEeHHOCTb HbIHEILIHETO PYKOBOJICTBA, CBSI-
3aHHast ¢ KpaliHe XeCTKOI 110IKOBEPHON CXBATKOM

*. Mon nocnegHue KHWArK, umetowne HeNOCPeACTBEHHOE OTHOLLEHWe
K paccmaTtpuBaemon Teme: «Kanutannam. NCTOpus u Maeonorus «pe-
HeXHoW uusunnsauyum»» (M.: MHCTUTYT pycckon uusunn3aummn, 2013);
«O NpoLeHTe: CCyRHOM, NOACYAHOM, 6e3pacCyfHOM. «[leHexHas uuBu-
nu3auus» U coBpemMeHHbIi kpuauc» (M.: Uapatensckuin nom Kucnopog,
2014), «3a kynucamu MexgpyHapogHbix duHancos» (M.: UapaTenbcknit
noM Kucnopog, 2014); «Muposas kabana. Orpa6neHue no...» (M.: Anro-
puTMm, 2013); «OT pabeTea k pabetsy. OT [ipeBHero Puma K coBpeMeHHO-
My Kanutanuamy» (M.: Uapatensckuin aom Kucnopog, 2014); «3onotok
NOXOTPOH. HoBbI MUPOBOW NOPRAOK Kak pmHaHcosas Nupamupa» (M.:
Anroputm, 2013); «XoaseBa peHer. 100-neTHas ucropus OPC» (M.: An-
ropuTm, 2014); «DKoHOMU4eCcKan BoWHa nNpoTtuB Poccun U cTanuHckas
uHaycTpuanuaaumua» (M.: Anroputm, 2014); «Orpa6bnensune Poccun. Ho-
Bbii MMpOBOW NopsaokK. Odduopbl U «TeHeBas» 3KOHOMUKA. DuHaNb-
Has akcnponpuauua Hasanace!» (M.: KHuxHbih Mup, 2014); «[uktaTtypa
6aHKkokpaTun. OprnpecTynHoCTb (hMHAHCOBO-6aHKOBCKOro Mupa. Kak
NPOTUBOCTORTL OHAHCOBOW Kabane» (M.: KHWxXHbIN mup, 2014); «Ame-
puka npotus Poccnu. AroHus conHancoeon nupamunasl ®PC. PakeT 1 3kc-
nponpuauuu BawmuHrroHckoro o6koma» (M.: KHuxHbI Mup, 2014).
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B KOpUAOpax poccuickor Biactu. [lpuuem, cyns
MO COCTOSIHMIO [UTMTEIbHOW HEOIpeneaeHHOCTH
B OTHOLIEHUM TOTO pearupoBaTh WIM HeT (a ecnu
Y pearupoBaTh, TO KaKUM oOpa3oM?), cxBaTKa Kyla
6oJiee OXEeCTOYeHHasi, HeXenu B KaHyH IlaTuaHeB-
HOM BOWHBI (MMEIOTCS B BUAY COOBITUSI HA TPY3UHO-
poccuiickoii rpanmie B aBrycte. 2008 rona — B.K.)»"
[Tpu Bceil TparMYHOCTU COOBITHII Ha YKpauHe
OHM JUTSl Hac, rpaxiad Poccuu, HMEIOT MO3UTUBHOE
3HaYeHUEe — 3aCTaBJISIIOT 330yMaThCsl O TOM, B Ka-
KOM OOIIIECTBE MBI XXMBeM, KaKU€ YTrpO3bl Hall HAaMU1
HABUCAIOT U KaK C 3TUMM Yrpo3aMu HaM OOpOTHCS.
He Tonpko 3amymMaTbesi, HO M HayaTh JIEHCTBOBATb.

*. K. Ctpuryros. Py6ukon.16.06.2014// http://www.warandpeace.ru/
rw/exclusive/view/91459/
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