W OceHbIO «IIeBSATHI Ba» MUPO-
BOrO 3KOHOMUYECKOTO KpH3HCa,
HaKOHell, 3aXJIeCTHY/I X YKpauHy.
W, xaKk HU CTpaHHO, 3TO «CTHUXUIAi-
HOe OeICTBHE» OKA3T0Ch OOJIBIIINM
CIOpIIPU30M ULl HAIMX BlIacTeit
— HeB3upas HU Ha MpUMep APYTUX
CTpaH, HM Ha MHOTOYKCJICHHBIE
TIPENYTIPEKICHUST SKCIEPTOB, HU
Ha TPEBOXKHbIE TEHACHIIUMN B COOC-
TBEHHON SKOHOMUKE...

NPUBET
N3-3A OKEAHA

A Hayvajoch Bce B ajieKoit AMepuke,
e emie B 2006 I OSIBUINCH TIEp-
Bble Cepbe3Hble TPU3HAKU HebOna-
TOMoydusi B MITOTEYHOM cepe
— CJIMIIIKOM JIETKO U B CJIMIIIKOM
OOJBIIMX MacIITabax pa3naBaIiCh
TaM PUCKOBAHHBIE KPEMUTHI TaK
Ha3bIBAEMbIM <«3aeMILMKaM C TLIO0-
XOU KPeAWUTHOI MCTOpurei». Brpo-
YyeM, 3TO ObUIO JIMIIb BEpIIMHON
aiicoepra. [lpoGmembr Amepuku,
KOTOpast yXe JaBHO XWJIa B JIOJT,
HapaliyBaja CBOM PacXofibl (0co-
OeHHO Ha ODOpPOHY) M TPU 3TOM
BBIHOCWJIA TIPOM3BOJICTBO B JIPY-
IMe CTpaHbl, HaKaIUMBAIUCh YXe
naBHO. M mpoOieMbl ¢ MITOTEKOM
TOCTYXUIN  JIMIIh  CITYCKOBBIM
KkproykoM kpusuca. C Havama 2007
rofia Hayajcsl BaJl HEBBIIUIAT IO
WTTOTEYHBIM CYJIaM, a TIMKa KPU3UC
noctur B ceHTsiope 2008 roza, Koraa
PYXHYJ1 OIUH U3 CTAPEHUILIAX U KPYTI-
HEWIIMX MHBeCTUIIMOHHBIX OaHKOB
Mupa — aMmepukaHckuii Lehman
Brothers. C 310ro MOMeHTa KpU3KC

TIEPEKMHYJICA Ha BECb MUP.

OYEBUOHbLIE
YrPo3bl

Jist YkpauHbl packiia HakaHy-
He Kpusuca ObUT OYeHb IMPOCTOM.
Cpasy nociie 0OpaHXeBOi peBOTIO-
1w, ¢ 2005 roma, YKparHa ImojTydu-
Jla OTPULATESIbHBINA BHEITHETOPIo-
BbIii OaylaHC (TO €CTh MpPEBbIIIEHNE
MMIIOpTA Hajl 3KcroptoM). [Tpuuu-
Ha — TIOMYJIMCTCKAsi COLMATbHAST
TMOJIUTUKA, TIOOLIPEHNE JEIIEBOro
MOTPEOUTEILCKOTO  MMIIOpTa, a
takke (¢ 2006 roma) eXeromHbIit
TMPUPOCT LIeHbI Ha ra3. OMHaKo Hallla
3KOHOMMKA 3TOTO KaK Obl HE YyBC-
TBOB&JIA — MUHYC B OajlaHCE KOM-
MIEHCHPOBAJICS BCE BO3PACTAIOLIUM
TIPUTOKOM KPETUTOB M3-3a pyoexa.
JleHprn y 3amamHbIX OaHKOB, KakK
TMPaBWJIO, 3aHUMaIX OAHKK OTeyec-
TBEHHBIE, YTOOBI BbIIATH B CBOIO
oyepenb, KPEmuThl YKPAWMHCKUM
3aemukaM. [lpuyem Opamu Kpe-

CJIEAYIOLLVN BbIXOJ NPOEKTA — 9 ABIYCTA

JATHI y 3amaza Iae-To Ha rof-/Ba,
a BbIIABAJIM 3aTeM TIO/I TOKYTIKY TeX
xke kBaptup Ha 20—30 et YroOnr
OTIaBaTh paHee B3SThIe Y 3apyoek-
HbIX OaHKOB 3aiiMbl, Opaji HOBbIE
Kpemuthl. B ob1iem, Kimaccraeckast
MMpamMua, Kotopasi 01arornoiayqHo
pyxHya oceHbo 2008 roma — rmoce
Havyaja MHpPOBOTO (DMHAHCOBOTO
Kpu3Kca JelleBble KPeauThl HaM
JIaBaTh MepecTaIu.

DT0 MMENo cpa3y HEeCKOIbKO
BaXKHBIX ITOCTIEACTBUIA. Bo-TiepBbIX,
TOSIBUJIACh yTpo3a 00Bajia IPUBHBI,
TaK KaK HeyeM OBUIO BO3MeIaTh
HeJ0CTayy BaTioThl. Bo-BTOpBIX,
Ha rpaHM OAHKPOTCTBA OKAa3aIuCh
JIECATKA OAHKOB, KOTOPBIC 3aBH-
CelM OT TIEePeKPENUTOBAHUS Ha
3amane. B-Tperbux, mnpexkpaTv-
JIOCh BHYTpeHHee KpeIuTOBaHWe,
YTO OOPYLIMJIO MOTPEOUTETHCKIE
DBIHKM 1 CTPOUTEITbHBII CEKTOP.

Hakonel1, o yKpauHCKOIi 9K0-
HOMUKE ObUT HAHECEH eIlle ONUH
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' [on, korga YkpanHa

Norpy3naachk B XXeCTOKUI
3KOHOMMYECKNIA KPU3IC,
Haboaana 3a rpbI3Hen

TumoLwueHko n KweHKo
N CTOA1A B oYepensax
3a «HOnuHoWM Teicayen»

B 1o Bpemsi, korma nMpou3HOCU-
JIMCh 3TU CJIOBA, HAPOJI KPU3HKC Y3Ke
yBCTBOBAT B TMOJHBINA pocT. Bo-
TIePBbIX, TIOLIE BHU3 KYPC TPUBHBI
(TIPUTOK-TO BaJIOTHI B CTPaHY TIpe-
Kpatwics). Bo-BTopbIx, Hadamich
MAacCOBble COKpAIlleHUs] PabOTHU-
KOB B ITPOMBIIIUICHHOCTH, B OaH-
Kax, B TOPTOBBIX KOMITaHMSIX. B-
TPETbUX, Cpa3y HECKOJIbKO OAHKOB
Hayald 3a[epXKU TIO BbIMJIaTaM
CBOMM BKJIQTYMKOB (B TOM YHCIIE
u kpynHeiime — «[IpomuHBec-
T0aHK», «Hampa»). D10 BbI3BAIO
MaHWKY cpemr HaceneHus1. TombKo
3a TIEPBYIO HEIENI0 OKTSIOps, IO

Kypc rpuBHbI B3n1eTen

80 10 rpH., a B 00MeHKax

— no 13. lecatku TbicaY

niogein He Mornu 3abpartb

CBOM BKJ1aabl B 6aHKax

yaap KOJIOCCAIbHOW MOIIM — W3-
32 MHUPOBOTO Kpu3uca OOBaIWII-
Cs CTPOC UM 1IEHBI HA OCHOBHBIE
TOBApPbI HALLIETO KCIOPTa — CTaJb,
TIPOJIOBOJILCTBUE, XUMMUIO.

«HWYEIO HE BUXKY,
HWYEIO HE C/1bILLY»

Yro cobbiTust I YKpauHbI pa3-
BMBAIOTCSI OYEHb ILJIOXO, ObLIO
SICHO YX€ B CepelvHe CeHTSIOps,
HO TpPaBUTEJICTBO, KOTOPOE Ellie
HECKOJIbKO MECSILIEB Ha3ajl TaBUJIO
9KCIOPTEPOB YKPEIIEHUeM Kypca
TPUMBHBI, @ OAHKU — Y>KECTOUEHU-
€M MOHETApHOI MOJUTUKK (U3-3a
Yero repedou ¢ BbIIaueit KpeauToB
HayaJIMCh elle BECHOM), MpeObiBa-
JIO B COCTOSTHUM TIpocTpatmu. Ere
26 CceHTIOpsI MPeMbep-MUHUCTP
HOmus Tumomnenko 3asiBuna: <«
MOTY TBEPJIO CKa3aTh, YTO MUPOBOM
(bMHAHCOBBII KPU3UC Ha YKpauHy
HE pacrpoCcTpaHUTCs». A B Haya-
Jie oKTsI0ps1 TvMOIlIeHKO elle pa3
OoOHaIeXXIIa CorpaxkaaH: «YKpam-
Ha HE MHTErpUpOBaHA B MUPOBBIE
(bvHAHCOBBIE PBIHKU, M TMO3TOMY
9TOT KPU3MC TMPAKTUYECKH O00OXO-
TUT YKparHy CTOPOHOI».

naHHbIM HanbaHka, ¢ OGaHKOBC-
KHX JETIO3UTOB HACEJIEHNE BBIMETIO
okos10 $3 mipz.

JIvib B IECSTHIX YMCTIaX OKTSIO-

P TPaBUTEIBCTBO  IPU3HAIIO
Halnyue Kpusuca M OOBSIBUIO O
Hayajie OecrollagHoil OOphObI C
HuM. OT9acTy «rpo3penue» KOomm
TumorieHKO OOBSICHSIOCH IO~
TUYECKAMU IPMIMHAMHA — IIPE3U-
neHt Bukrop KOmenko mommmcan
yKa3 0 JOCPOYHBIX BbIOOpax Parbl,
U TPEeMbEepP-MUHKUCTD  pelinia
HCIIOJIb30BaTh KPU3KUC KaK apry-
MEHT IPOTUB WX MPOBEICHMSI.

Ho 310 yXe He Morio octaHo-
BUTb CIIOJI3aHUE CTPaHbl B IPO-
nactb. Hactymuio Bpemsi xecto-
KOI4 pacruiaThl 3a rojibl TOMyJIM3Ma,
3a HaIUIeBaTeJIbCKOEe OTHOLIEHHUE K
COOCTBEHHOMY TPOV3BOAUTEIIO U
OTCYTCTBUE CTPYKTYPHBIX peopm
B 3KOHOMMKe. [loTtomy-TO Kpu-
3UC TIPOMCXOAMJI Y HAaC B HAMHO-

YKPANHA: 3KOHOMWUYECKNIN KPAX—2008

ro 6ojee XkecTKux (popmax, 4yeM B
COCEITHMX CTpaHax.

CTPAHA
B PYUHAX

13 oxkts6pst Hambank 3amperin
JOCPOYHO  BBIIABATH JETO3UTHI.
«3aMOpPOKEHHBIMI» OKA3aIUCh 145
MJIpI TPUBEH <«HAPOMHBIX» JICHET.
Ho ata Mepa TosbKo yeumiia naHu-
yeckre HactpoeHusi. Haupamora
rmonria BHM3. OTYacT 3TO OBLIO
00YCJIOBJIEHO OOBEKTUBHBIMU TPH-
YMHAMU — PE3KO CHU3MJICSI IKCTIOPT,
a KPeITUTHI HaM JIaBaTh TIePECTAIH,
OTYACTU CIHEKYISAIUSIMU — OM3-
HECMEHbI 1 OaHKU U30aBJSUIUCH OT
TPYBHBI 1 BBIBOAWJIM CBOM CPEICTBA
3a rpanuiyy. [Ipu 31OM, Kak roBo-
DU 3JTbIE SI3bIKH, TTPOLIECC I1IeNT He
0e3 yuyactust pykoBomureneii Harr-
0aHKa M BBICIIMX OPraHOB BJIACTH
— 130paHHbIe OAHKU MOTyYaln «3a
OTKaTbl» OOWIBHOE (DMHAHCHUPO-
BaHue or HBY u Tyt ke KoHBep-
THPOBAJIM TOJYYeHHbIE CPECTBA B
JIOJITApHI.

Ve B OKTS0Ope IpuBHA OIyC-
THJIach ¢ 5 10 6,5 TpH. (IpU 3TOM
KYTUTh J0JUIap B OOMEHKaX ObLTO
npobjeMaTnyHo). YepHble THU
HacTtayi B iekaope. Kypc o6Bammi-
cs1 1o 10 TpH.

OT OKOHYATEILHOIO Kpaxa yKpa-
WHCKYIO SKOHOMUKY CIac KPEeauT
MB®. K koHIIy rofa Kypc ¢ ropem
MoroJjiaM CTaOMJIM3UpOBAIM  Ha
ypoBHe 8 rpH. Ho B ocranmbHOM
KapThHa ObLTa Oosee YeM Tedalib-
HOIl. DKOHOMMKA CTpaHbl Jiexkana
B pyMHax. B momyxuBoM cocTosI-
HWM TIpeObIBajia METaITYPIHsl U BCe
CBsI3aHHbIE C Helt oTpaciu. Toicsun
BKJIQTYMKOB HE MOIVIM TOJYYUTh
CBOM JIETIO3WTHI. bBIoIKeTHUKaM
3aMOpO3WJIM 3apIuiaThl (IIPU TOM,
yro poct 1eH B 2008 rojibl ObLT
pekopaHbiM — Gonee 20%). Bo
BCEX KOMIIAHUSIX, KOTOpbIe ObLTH
CBSI3aHbI C TIOTPEOUTEIHCKIM CEK-
TopoM (OaHKM, PUENTOPBI, IIPO-
JIaBIIbl OBITTEXHUKM, aBTOCATIOHBI,
Typupmbl, pecropansi, CMU u
T.JI.) TIUTK MACCOBBIE COKpAIIeHNS,
ype3aHusl 3apIuiaT ¥ OaHKpOTCTBA.
CoTHM ThICSY JIIOfICH, KOTOpbIE
Opay BaTIOTHBIE KPETUTHI, OKa-
3aJTUCh B OTYASTHHOM TIOJIOXKEHUU
— Tmociie o0Bajla TPUBHBI OHU
JIOJDKHBI ObLTM OTIABaTh CYMMBI B
1,5—2 paza GosbIue...

[Toxanyit, eTUHCTBEHHBIMM,
KTO TIPOIOJIKAN TPOIBETaTh BO
BpeMsI KpU3Hca, ObLIA KOJUIEKTO-
pPbl — CHELUUAIUCTBI M0 BbIOMBA-
HUIO JIOJNTOB. Y HUX CTaJio OYeHb
MHOT'O Pa0OThI.

AJIEKCAHAP Xonyab,
CTAPLUUA AHAJIUTUK

MEXXOYHAPOLOHOIO
LLEHTPA NEPCNEKTUBHbIX
UCCJZIEAOBAHUNA

«KPU3INC
bblJ1 bbl

N BE3
MIWPOBOI O»

— Korma y Bac BO3HHKJIO
npenyyBcTBue, 4To Kpu3uc-2008
HeMHuHYeM?

— [lpubnu3uTenbHO ¢ BECHBI
2008-ro, korga KpeauTOBaHUE
BBIIILJIO 32 BCE MBICIUMBIE TPe-
nenbl. [lpuyeMm maxe eciau Obl
He ObLJIO MHMPOBOr0 Kpu3uca,
YKPAaMHCKUI BCE PAaBHO TPSHYI
o061 — He B 2008-M, Tak B 2009-
M, TIOTOMY 4YTO Ae(UIUT BHe-
NTHETOPTOBOTO OajaHca poc B
reoMeTpuueckoil mporpeccuu.
naxe eciu 06l BecHoit 2008 roga
MPEATIPUHSINA KaKUe-TO Mephl
Mo MpeaynpeXaeHuI0 Kpusuca,
n30exaTh €ro BCE PaBHO YXe€ He
yIaJI0Ch OFI.

— Becnoii 2008-ro aBaxabt
CHHJKAJHM KypC A0JJIapa K rpUBHE
— 10 4,85 u 10 4,65. Ilo3xe pax
9KOHOMHMCTOB T'OBOPHJI, YTO €CJH
Obl He 3T0, J0JJIAp BbIPOC ObI
Jumb 10 6,5, a He 10 8 u BbIIIE.

— He nymaro, 4To 3T0 0Ka3aio
CYIIECTBEHHOE BIUSIHUE, — TEH-
meHuuu go mag 2008 um mocie
Hero ObLIM onuHaKoBeIMU. [Tage-
HUE ObLIO OBl MsTYE, €civ OBl B
2005-M coxpaHmau Kypc 5,32,
HO Jlae B 9TOM CJIyyae TeHAEH-
uuu ObiM Obl Te Xe. I[loTomy
YTO TJIABHOW MPOOJIeMOil ObLIT He
KypC TPUBHM, a CTPEMUTENbHBII
POCT IMOTPEeOKPEIUTOBAHUS.

— Munuctp punancos Ilnnze-
HUK B Konue 2008-ro npeackasan
15%-noe nagenue BBII. Eciiu ObI
oomkeT-2009 ObIT OCHOBAH Ha
€ro NMporHo3ax, a He Ha pocTe B
3%, kak y TUMOIIEHKO, 4TO MBI
HMeJm Obl ceiivac?

— bonee cuibHYl0 TI'pUBHIO,
O0osiee HU3KYIO UHOISLUIO U
ropazno MeHbIMi rocmonr. C
NIPYyroif CTOpoHBl — GoJiee HU3-
KHWe TeMIIbl pocTa U 6oJiee BhICO-
Ky10 0e3paboTuiry.

— Kakoii ocHOBHOIi BbIBOJ 10.1-
JKeH ObITh cHelaH M3 KpU3uca-
2008?

— Ecnu cutyanus B 9KOHO-
MHKe pa3dajlaHCUpOBaHa, 3a 3TO
PaHO MJIW MO3THO MPUIETCS T1a-
TUTb.

— A ceiiyac oHa pa30asaHcH-
poBana?

— B ompenenenHoii Mepe, na.
Jeduuutr BHEIIHETOPTOBOTO
OajaHca CHOBA pPacTerT.

— CHoBa BUHOBATO MOTPeOKpe-
nuToBaHue?

— W ono TOXe — mpomaxku
apromoOuneir B 2011-m yBenau-
quuch Ha 40%. Ho B atoT pas
0OJTBINYI0 POJIb UTPAET POCT IeH
Ha He(Th U Tas.




