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BBenenne

Temoii «/leHexkHast IMBUIM3AIMS» S YKe 3aHUMAIOCh JaBHO. Bivkaiimmm mo cMeicity u Gonee
MIOHATHBIM /1J151 COBPEMEHHOT'O UM TATEIsI MOJKET OBITh MOHATHE «KanuTaau3m». Eme et 25-30 Hazaz
IJIS1 HAllIero 4YesloBeKa «KalMTaIu3M» ObUT aOCTpaKIMen, MOUTH CIOPPEaMCTHUECKON CYIIHOCTHIO,
CErofiHs1 Mbl BCE KMBEM IPH KalMTAIM3Me M Ha COOCTBEHHOH IIIKype HAauMHAEM MOCTHIaTh 3Ty «00b-
eKTUBHYIO PEaJIbHOCTb, JAHHYIO HAM B OLIYILEHUSX». !

OnHako «JeHeKHasi LMBUWIN3AIMS» — HE TOJIBKO MaTepUasibHbIA, HO U AyXOBHBIN, HEBUIU-
MbIi Mup. U 111 TOrOo, yToOBI MPAaBUJIBHO OHUMATh MaTepUAJIbHBII MUP KallUTalau3Ma, HaM HaJlo
U3yYaTh €ro ¢ MeTa(u3MYecKol BBICOTHI, TIOCTHIasi CyTh JAYXOBHBIX MpolieccoB B obmectBe. Ha
3Ty TeMy 3a MOCJIe[HHMEe IOkl MHOI OBUIO M3JaHO HECKOJbko KHUr. Hambonee m3BectHas u (pyH-
nameHTanbHas padora — «Karmmrammsm. Victopus n uneonorus «aeHeKHOH IMBUIM3amn». > B Helt
s CAieNall MOMBITKY BBITH 32 y3KHE PaMKHM 9KOHOMHUKO-MaTepHaIUCTUYECKOro MMOHMMAHUS KanuTa-
u3Ma (MMOHMMAaHUSI, PUBUBABILETOCs HaM ¢ nomolnbio «Kanurana» Mapkca) v mpeICTaBUTh €ro Kak
LIEJIOCTHYIO CUCTEMY, KaK LIMBIJIM3ALIMIO, BKJIIOYAIOLIYIO TOMUMO SKOHOMUKHU TMOJUTUKY, HPDABCTBEH-
Hble HOPMBI, TyXOBHO-PEJIMTHO3HYIO chepy OOLIECTBEHHOMN KU3HU.

7Ku3Hp He ctout Ha Mecte. Kaxiblil rosi HoBble cOOBITHSI B MUpe 1 Poccuy BHOCAT KOPPEKTUBBI
B MOM paOOThI M TIO3BOJISIIOT JIyYIlle pa3o0paTkcs B (peHOMEHEe «JeHEKHON LMBUIM3AIMN», OTpe/e-
JIATh TeHAECHIMH OYIYIINX N3MEHEHHUI B 9TOM OOIIECTBEHHOM CTpoe. $1 IBITAl0Ch OTCIIEKMBATh HaM-
OoJee 3HAYMMBIEe COOBITHS B chepe IKOHOMHUKH, (PUHAHCOB U MOJUTHUKHY U JJaBaTh UM CBOM OLICHKU B
TeKymux nyonkanusx. [logapnsiomas 4actb myOaMKayil ONepaTiBHO pa3MeIaeTcsl B EKTPOH-
Heix CMIL3

ITpennaraemas yutatemo KHUra «Kpusuc aeHexxHoi nuBMIM3alyu. YTo 0XuaaTh yesroBeye-
CTBY B OyaymeM?» MpeACTaBIsieT, MO CyTH, COOPHUK MOMX MyOJMKAlMid 32 TIEpHUOJl, paBHbINA MpH-
MEPHO nosyioBrHe roja (¢ konua 2014 o cepeauny mas 2015 roga). [IpocmarprBast pyKoIich KHUTH,
s B LIEJIOM HE 3aMETHJI, YTOOBI MaTeprajl «MOPAIIBHO YCTapen» (TIOTepsil CBOIO aKTYaIbHOCTD) U UTOOBI
B HEM ObUIM KaKWe-TO MPUHLUINHUAJIbHBIE OIMMOKY (ObLIM MCIIPABJIEHBI JIMIIb HEKOTOPbIE ONEYaTKu
U MeJKre HeTouyHocTH). OCHOBHOHM MOe# 3a/iauedl IPH COCTaBJICHMH KHUTH OBbUIO OIpeNiesIUTh Mpa-
BUJIbHYIO KOMITO3MLIMIO pa3MelleHHs cTtaTeid. 51 oToles OT XpOHOJIOrMYECKOro PUHIIMIIA, MaTepH-
aJTbl pa3MelleHbl 110 BOCbMH TeMaTH4eCKUM pasjesiam. [lepBble Tpu pasfesa KacaloTcs TeX COObITHI,
KOTOpBIE HEMOCPEACTBEHHO 3aTParuBaloT KU3Hb HAIIMX IpakiaH (COOBITHS Ha YKpauHe U SKOHO-
MUYECKME CaHKIMK 3amajaa nporus Poccum). Cnenyroonme Tpy paszena UMEOT IPUBA3KY K IVIaB-
HBbIM LIeHTpaM MHUpoBoy 3koHOMUKHM (Kutaid, EBponia, CIIIA). ITocneanue nBa paszaesna nocBsLIEHbI
OCMBICJIEHUIO KalUTAJIM3Ma Kak MUPOBOM CHCTEMBI (IpOOIeMbl MUPOBOIO J10/1ra, IPOTUBOPEUUS U
KPU3UC MUPOBOM SKOHOMUYECKON Y (PMHAHCOBOW CUCTEMBI).

B BocbMOM paspienie, a Takke B 3aKTI0UEHNH S (PAKTUYECKH MUY Jake He O KPU3KCE «JIeHEeX-
HOH LIMBWJIM3ALMW», a 00 ee CMepTeJIbHOM aroHuu. §1 MbITaloch MAKCMMAJIbHO MOAOUTH K TOW Yepre,
13-3a KOTOPOM ITPOCMaTpUBaIOTCs KOHTYPbl Oy/1ylLIIero MUpOYCTporcTBa. Bripouem, nucropus He sBs-
eTcsl CTPOro JEeTepMUHUPOBAHHBIM MpoleccoM. BeKTop v mpesessl 3eMHON MCTOPUM 3aBUCAT, B
KOHEYHOM cyeTe, OT BOJIM YeJI0BEKa, CO3JaHHOro TBopLoM Kak cBOOOAHAs JTUYHOCTh.* B mpeasara-

!'B jannom cllyJae sl BCIIOMHUHAIO CJIOBA «KJIACCHKa»: «MaTepusi ecTh 00bEeKTHBHAS PEIbHOCTD, JJaHHAS HaM B OIIyIIeHUsX» (B.
. Jlenun. Marepuanusm 1 SMITMPUOKPUTULIUZM).

2 Iocnennee uznanue kauru: Kamacouog B. FO. Kanutanusm. Victopust v uieonorus «aeHexKHOH nuBum3anum» . Uza. 4-e, nomon-
HeHHoe. — M.: HcetutyT pycckoit muBum3anu, 2015. — 1120 ¢. MoxkHO Takke Ha3BaTh ellle OHY KHUTY, OTHOCSIIYIOCS K JAHHOMY
psiny Moux pabor: B. FO. Kamaconos. Penvrus nexer. JlyxOBHO-peIMTHO3HbBIE OCHOBBI Kanutanuama. — M.: Kuciopon, 2014. — 408 c.

3 B tom unicrie Ha caiite Pycckoro skoHOMIueckoro obmecrsa um. C. ®. [llapanosa, npeacegareseM KOero s sIBJISIOCh B HACTOsIIIee
Bpem4 (http://reosh.ru/).

* Cwm.: B. KO. Kamaconos, B. H. Tpocmnukos, I'. M. Hlumanos. Vicropus kak ITpomsica Boxwuii. — M.: IHCTUTYT pyccKoii IIMBH-
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€MOI KHHIe s TIOYTH HE KacaloCh aHTPOIOJOTMYECKUX, JYXOBHBIX, PEJIUTMO3HBIX aclIEKTOB COBpE-
MEHHOW «AeHEeXHON IMBWIM3AlMU». BMecTe ¢ TeM, ImpeacTaBIeHHbId MaTepual, OTHOCSIIUICS K
cdepe IKOHOMUKH U (PUHAHCOB, AAET JOCTATOUHYIO MHUIILY ISl pa3MBIIUIEHUI UIMEHHO B YKa3aHHBIX
acriektax. C KaxapIM rofioM si Bce 6osiee yOekaaioch B IPaBOTE TE3UCA, YTO MPOLIECCH U SIBJICHUS
B (pMIHAHCOBO-9KOHOMUYECKOM chepe ABIAI0TCS OUeHb YYTKUM MHIUKATOPOM M3MEHEHUH TyXOBHO-
HPABCTBEHHOTO COCTOSTHHSI OOIIECTBA.

Jmzanuu, 2014.
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Yacrs 1
HoBeimas ucropusi YKpauHbl KaKk
NepMaHeHTHAasA SKCIPONPUAIUs

DKOHOMHYECKas crparerusa Kuena: IKCIponpuanmnmn

Ecnu nonbITaThCcst ONpeneauTh CyTh TaK HAa3bIBAEMOW «3KOHOMUYECKOW MOIMTUKU» O(UILIU-
asibHOrO K1ieBa, To ee MOXKHO CBECTHU K IBYM ITyHKTaM:

a) TIOMCK JIEHET B BU/IE HOBBIX KPEIUTOB U 3aiIMOB;

0) sKcHpoIprUali UMYIIECTBA CAMBIX PA3HBIX KaTeropuil (pU3MUECKUX U I0OPUANYECKUX JIULL.

Bce ocranbHOEe — MPOM3BOAHO OT 3TUX JIBYX HampaBJieHuil. Pa3BuTue mpoMBIIIJIEHHOTO Mpo-
M3BOJICTBA U MOAEpXKaHue (PyHKIMOHMPYIOIIMX TPEANIPUSTHI, TPOBEICHNE TOCEBHBIX U cOOp ypo-
’asl, TPAaHCIIOPT, SHEPTeTHKA U JJake BHELH s TOProOBJIsl — BHE MOJIsS MIHTEPECOB MPABALIETO pexuMa.
UYro nuIIHUIA pa3 MogUYepKUBaeT OYeBUIAHBIN (DAKT: HBIHEIIHSS BJIACTh — BpeMeHILMKHU. bonee Toro,
PYKOBOJICTBYSICh «PEBOJIIOLIMOHHON LIeJIecO00pPa3HOCThIO», KHeB Hepeako MpUHUMAEeT Takue pellie-
HUS, KOTOPBIE YCKOPAIOT pa3pyllEHUE YKPAaMHCKOW KOHOMMKH. 3aKpalblBacTCs MOJAO3PEHUE, UTO
KHMEBCKOE IPaBUTENILCTBO, HAMIOJIOBUHY COCTOSIILEE U3 MHOCTPAHILIEB, MOTYYMJIO OT 3anaja 3aJlaHue
Ha TOJJHOE SKOHOMHYECKOE YHUUTOKEHHE YKpauHbl. A Takke Ha MaKCHMaJIbHOE ee orpaliieHue.
VIMeHHO NO3TOMY BaKHEHMIIIMM HallpaBjeHHUEM «3KOHOMUYECKOM MOMUTUKK» KueBa cranm skcrpo-
npuauuu. PaccMoTpum nogpo6Hee 3TOT BOIPOC.

C10BO «3Kcrponpuas» MPOMCXOAUT OT JIATUHCKOTO expropriatio. YUTo 03HayaeT «JIMILIeHue
cOOCTBEHHOCTH». B 1opuanyeckoit ureparype — OTUy:kAeHUe UMYIIECTBA, IPOM3BOAMMOE rocyaap-
CTBEHHBIMM OpraHaMu. JKCIPONpHALIUA UMEET Pa3Hble (POPMBI — KOH(PUCKALMA, PEKBU3ZNLIUSA, HALA-
oHaym3aims. OObEKTaMK SKCITPOINIPUALIA B COBPEMEHHBIX YCIOBHUSAX MOTYT ObITh HAJIMYHBIE U O€3-
HAJIMYHBIE ICHBI'M, IIEHHBIE OyMaru, Kujibe, 3eMJIS ¥ Ipyrasi HeIBHKUMOCTb, JOJIM 1 [1av B KanuTaJe,
TPAHCHOPTHBIE CPEACTBA, IOMAILIHEE UMYILECTBO U T. 1.

Ha Ykpaune 3a nocnegHuii roj nonojHeHue OIOKeTa CTalo Pe3Ko Majarh B BUAY TOrO, YTO
NpeInpusTUsl pe3Ko ynum B MUHYC (YObITKM). ['ocymapcTBeHHasi ciykOa CTaTUCTUKU YKpPauHBI
onyO/IMKOBajIa JaHHbIE O (PMHAHCOBBIX pe3yJbTaTaX YKPauHCKOM 3KOHOMUKHM 3a 2014 roa. Kpym-
HbIE U CpPe/IHKE MPEANPUATHs YKpanHsbl (6e3 yueTra OaHKOB 1 OI0[KETHBIX YUPEXKASHUI) 3aBEPIIMIN
2014 ropn ¢ uncthiMu yObITKamu B pasmepe 408,169 mupa. rpH. (0 HAJIOroOOIOKEHHST) MPOTHB
38,289 mJpa. IpH. YMCTON MPUOBLIN roioM paHee. IHTerpaibHblil (PMHAHCOBBIN pe3y/IbTaT AesATe b-
HocTu npeanpusATii 3a 2014 rox ckiiaiplBaeTCs U3 CyMMapHOW NPUOBbUIM NPUOBUIBHBIX MPENpHs-
i B paszmepe 170,257 mMapa. rpH. ¥ CyMMapHBIX YOBITKOB YOBITOUHBIX TPEINPUSATHIA B pasMepe
578,426 mupa. rpH.

[TpoBabHBIM OKa3ajicsi MPOILILIA rof 1 A1 OaHKOB. baHKOBCKast cucteMa YKpauHbl 1O UTO-
ram 2014 roga nomyumna 52,966 mipa. rpH. YOBITKOB, B TOM uMciie 52 yKpauHCKUX OaHka U3 163
paboTaoIIMX Ha HAYaJlo 3TOro roja OaHKOB 3aBEPLIMJIM I'oJ] ¢ YObITKaMU. B ycloBusix peskoro cxa-
THSI HAJIOTOBOH 0a3bl SKCIIPONPUALIIK CTaJIM YPE3BBIYAiHBIM MCTOYHMKOM TOKPBITUSI OIOKETHOTO
nedunura.

Jlpyras mpuuuMHa pe3Ko BO3pOCILIed aKTUBHOCTU TOCYIApCTBa Ha HUBE IKCIPONpPHALMNA —
HOBBII BUTOK TIepezielia COOCTBEHHOCTH Meky oimrapxamu. Hanbornee Harmble 1 «kpeaTuBHbIE» OU3-
HecMenb! (Tuna M. KonoMonckoro) ucronbs3yioT Ui nepejeiia «aIMAHUCTPAaTUBHBIA PeCype» Iocy-
napcTBa. PaccunTteiBast, 4To 3aTeM SKCIPONPUMPOBaHHbBIE OOBEKTHI 1 aKTUBBI TOCYAAPCTBO NEPeacT
MMEHHO UM.
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B nocnegnue nuu 2014 roga BepxoBHasi Paga npunsiia uzmenenust B Hanorososiii Konekc
Vkpaunbl. PakTUUECKN 3T U3MEHEHMS MPUJAIOT HAJIOTOBOM CUCTEME CTPaHbl KOHEUCKAUUOHHDBII
xapaxmep. T'OBOPAT, 4YTO aBTOPCTBO MHOTMX HAJIOTOBBIX HOBALMI MTPUHA/IJIEKUT HBIHEIIIHEMY MUHU-
crpy ¢punancoB Hatanbe SIpecbko, KOTOpasi, B CBOI0 OYEPE/ib, ONMPAIACh HA «KPEaTUBHBII» MOTEH-
[IaJT 320KEAHCKUX KOHCYJIBTAaHTOB M COBETHUKOB. B poccuiickix CMU GOMBIIMHCTBO COOOIICHUI
00 n3menenusix B HK Ykpaunsl 6putn ouens kKopotkumu. Co ccpuikamu Ha ykpanHckine CMMU roso-
PWIOCh O TOM, YTO TPEAYyCMaTpPUBAETCS YIPOILUEHUE MPOLIEAYPH JeKJIapupOBaHusl, HAUUCICHUS U
yIUIaThl HAJIOroB. M 4TO KOJMMYECTBO HAJIOrOB M cOOpPOB cokparaercs ¢ 22 1o 9. Ho B nmpuHsATOM
BP nokymeHTe MHOTO JTIOOOMBITHOTO. YKPaMHCKHIA IMyOMMIUCT 1 SKcrepT AHapent Bamkpa HazBat
m3menenust B HK nonbITKol «MaiiTaHHO! BIACTU» «YCTAaHOBUTH JKECTKUI TOTAJIBHBIA KOHTPOJIb HaJl
BCEMHU KapMaHAMHM U KOIIIEJIbKaMHU CTPaHbD».’

He BnaBasich B mogpoOHOCTH, OTMETHM, UTO BCE IPakIaHe «HEe3aJIeKHON» JOJKHBI OyIayT Ipe-
CTaBUTh B HAJIOTOBBIE OpraHbl YKpauHbl MCUEPIBIBAIONIYI0 MH(POPMAIMIO 000 BCEX BUIAX CBOETO
MMYUIECTBA B BUJIE JIeKJIapalyu. Bkiiouas HaJMuHble JEHbIM, CIPSATAHHBIE «IIPO YEPHBII AEHb» O]
MaTpacoM WJIM B OrOpoje IMoJ IepeBOM. AMEpUKaHO-yKpauHcKas aama Hatanesa fpecbko xopoino
YCBOWJIA MPUHLUI «y4eT U KOHTpoJb». Kenasi, BUAMMO, NEPEIUTIOHYTh B 3TOM BOX[S MHUPOBOTO
npoJsieTapuata YibsiHoBa-JIeHMHA, KOTOPBIA CUUTAT «y4eT U KOHTPOJIb» BBICIIUM SKOHOMUYECKUM
MIPUHLUIIOM PEBOJTIOLMH.

Ecnu rpaxaaHuH «He3asle:)KHOW» N0 KaKMM-TO ITPUYMHAM He MoJall JeKJIapaluio, Torga emy
aBTOMATHMUECKM BMEHSIOT TaK HA3bIBAEMYIO «HYJIEBYIO JIeKJapalyio». JTa JeKJapalys aBTOMaTH-
YECKM HaJessieT TaKoro rpaxkJaHWHa BUPTYajbHbIM MMyIecTBOM Ha cymmy 200 Teic. rpH. [lpu
9TOM T'paKJIaHUH JIOJKEH Oy/IeT TUIATUTh COBCEM He BUPTYaJIbHBIE, a peasibHble HAJIOTY C YKa3aHHOM
CYMMBI.

HK nomoraer rpaxiaHaMm «He3aJe;KHON» HE TOJIbKO IPOBECTH MHBEHTAPU3ALIUIO CBOETO UMY-
IIECTBA, HO TaK’Ke IIPAaBUJIHO PacTIOpsAUTHLCS 3TUM UMyllecTBOM. He BaaBasich B AeTaiu, OTMETUM,
yro HK «ctumymupyer» rpakiaaH «B J10OpOBOJIBHO-TIPUHYAUTEILHOM TOPSAKE» pa3Meniath CBOM
JEHBI'! B 0aHKaX, OTyYasi UX OT «IMKOT0 METO[a» pa3MelleHrs OyMaKHBIX KYITIOp O] MaTPACOM HJIH
nepesoM. Ho HK nipeaensHO «1eMokparnuen». YenoBeka, 3aKONaBIIero CBOM JIEHbIU IO IEPEBOM,
paccTpenuBaTh U MBITaTh He OyayT. A BCEro-HaBCEro 3aCTaBAT 3aIIaTUTh 3-IIPOLIEHTHBIA HAJIOT 32
OTKa3 OT MCMOJb30BaHMSI «IIMBUJIM30BAaHHOTO METOAa» XpaHeHus jieHer B Oanke. [TocnenHee Bpems
0003HaumIach 0co0ast CKIOHHOCTh IPaXAaH «He3aJIeKHOW» K HAKOTUICHUIO MTHOCTPAHHOMW BAJTIOTHI B
HaymmuHou popme. [laTpuoTnyeckux 4yBCTB K HAIIMOHAJILHOW JIEHEKHOU eIUHUIIEe (TPUBHE) OHU HE
UCTIBITHIBAIOT. YTOOBI TPOOYUTH MATPUOTHU3M B IpasklaHax, aBTopbl m3meHennit HK mpexycmotpenu
BBeJIeHHE 2-TIPOLIEHTHOTO HaJlora Mpy 0OMeHe TPUBHBI HA MHOCTPAHHYIO BaoTy. PaHee oH cocras-
a5 0,5 %. Bripouem, u 310 He nipenein. Ceituac B Page rotroButcst mpoekT 3akoHa o BBeaeHuu 10-
MIPOLIEHTHOTO HaJIora Ha OOMEHHbIE BAJIOTHBIE OIepallii, KOTOPBIH 11es Obl Ha TOMOJHEHUE TaBHO
yxe mycroro [leHcuonHoro ¢goHza.

Ecnu rpaxaaHiH 3aKOHOTOCTYIITHO Pa3MECTHII CBOU «KPOBHbIE» Ha OAHKOBCKOM JIETIO3HTE, HO
3aTeM JO0CPOYHO (paHee OJHOrO roja) Mo KakMM-TO MPUYMHAM CHUMAeT MX CO CUeTa, TO OH TaKxke
JOJKEH MCIONHUTD CBOM PaXKJAHCKMI JONT Mepel] TOCyAapcTBOM M 3alllaTUTh HAJIOr B pa3Mepe
3 %. B HK, ectecTBeHHO, HUKAKUX rapaHTU¥ BiajesbliaM OaHKOBCKUX cYeToB He aaetcs. Crucrema
CTpPaxOBaHMs BKJIAJIOB Ha YKpauHe (PaKTUUECKH yke He padoTaer, a MoJOBUHA YKPAUHCKUX OaHKOB
yXke B 9TOM TOf1y MOTYT OTIIPAaBUThCS HA «TOT CBET». ClieoBaTeIbHO, MOYTH HEM30EKHO MPON30M/IET
SKCIIPOMNPHAIIHS IEHEKHOTO UMYIIIECTBA TPAXKIAH «HE3AJIEKHON» ¢ MOMOIIb0 OaHkoB. I1paBna, KTo
OylieT IJIaBHBIM «OeHe(pUIIMAPOM» TAKOH SKCIPOIPUALIAH, MOXHO TOJIBKO JOTaIbIBATHCS.

Agstops! uzmenenuii B HK aqeMoHcTpupyloT TporarenbHylo JioOoBb k 6ankaM. [TorpaBku orpa-
HUYUBAIOT OOBbEMBI MCIOIL30BaHUS HAJIMYHBIX JICHeT Tpu Kyruie-miponaxke (He Oonee 20 THIC. TPH.

5 http://www.ukraina.ru/analytics/20141229/1011659886.html
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B CYTKH) ¥ 3aCTaBJISAIOT TPaXJaH «HE3aJIeKHOW» MOJb30BaThCsl OC3HAIMYHBIMU pacyeTaMH, T. €. TIPH-
OeraTh K yciyram OaHKHPOB.

Habmnonaertcst moBbIllieHHe CTAaBOK HAJIOTOB M COOPOB, KOTOPBIE CYIIECTBOBAIM paHble. PUK-
CHPOBAHHBII CEJIbXO3HAJIOT TIOBBIIIaeTcs B 16 pa3, 3emeinbHblid Hastor B 10 pas. [ToBblialoTes Hanoru
Ha JI0XO/Ibl (PU3MUYECKUX JIMII, Ha JOXO/BI B BUJIE TIPOLICHTOB, AUBUJICHJOB U POsUITH, cOOpHI B 1eH-
CUOHHBIN (DOH]I.

VBenuuuBaeTcs Kpyr JIML, YIUIAYMBAIOLIMX HAJIOT HA )KUJIYIO HEIBUKUMOCTb (OTHOCUTCS K pa3-
PsIy MECTHBIX HAJIOTOB). «JIMIITHEH» MII0IIa/Abi0 HAPOIHBIE JEMyTaThl COWIM KBapTUpPhI OO1Iei TIo-
mazapio ceeiie 60 KB. M U YacTHbIE JoMa, Tuonianpio 6onee 120 kB. M. Ha T uznumku» OyayT
HAYMCIIATHCS HAJIOTH B pasMepe 2 % MUHMMAaIbHOU 3apaboTHOM miaTel Ha 1 kB. M. Ha koHerr mpo-
IIJIOTO TO/ia 3TO OBUIO PaBHO 24 IPUBHAM.

[TpoasieBaeTcst IeicTBUE TaK Ha3bIBAEMOTO «BOGHHOIrO Hayiora» («CiaBa reposim»). DTOT Bpe-
MEHHBIA HAJIOT, Cy/sl M0 arpecCMBHOMY HacTpolo oduumanpbHoro Kuesa u ero nomneuutesned u3
BamumHrrona, MOXer crath NOCTOSIHHO JeWcTBYOIMM. HanmomMuuMm, 4To OH yrulauuBaercsl pusnye-
CKMMH JIMIIAMU C 3apaOOTHOM IIJIAThI M MHBIX JI0XOJOB 110 cTaBke 1,5 %.

[osiBuincst Hasor Ha apromoOuM. TleHcus1, cormacHo HoBo# penakimu HK, terneps cunrtaercs
«Joxonom». Ecim oHa npeBbinaer 3654 rpH. B Mecsll, ¢ Hee yriaunBaercs: 20-poLEeHTHBIN HaJIoT.
B 370i1 HanoroBo# HoBalMKM YKpanHa OKa3ajach «BIEPEay IUIaHETHl Bcel». [lon HanorooOnoxenue
TOMA/1AI0T HE TOJIBKO MEHCHUOHEPHI, HO U... MOKOMHUKHU. Tak CeropHs ropbko LIYTAT Ha YKpauHe.
Peub naer o Hasore Ha HacnecTBO. EciM o1ieHOYHasi CTOMMOCTh MMYIIECTBA IIPEBBIIAET 1 MUJUIMOH
I'PYBEH, TO HACIEAHUKAM MPUAETCS 3allIaTUTh HaJor B pasMepe 35 %. 1 MJIH. TPH. B KOHIIE MPO-
IIJIOTO TO/Ia COOTBETCTBOBANIO MpuMepHO S5O Thic. goyuiapoB. B KueBe OONBIIMHCTBO Aaxe CHIIBHO
3alIapHaHHbIX KBAPTUP OLIEHUBAJIMCh PUEITOPaMU I0poxke. 17,5 Thic. oM. Hajlora Ipy Haclea0Ba-
HUM KBapTUPBl B 50 ThHIC. AO/UL. ISl OOJIBIIMHCTBA IPakIaH YKPauHbI NPEICTABISET COBEPIICHHO
HEMOJbEMHYIO CyMMY.

Benp cpennemecsyHas 3apiuiara, CONIaCHO MOCAeTHUM JaHHbIM MuHpuHa YkpavHsl (Ha ¢eB-
panb 2015 r.) cocraBuna 3,6 Thic. TpH. B koHIte (peBpaiiss 2015 r. Kypc rpuBHBI ObLT paBeH 27,8 IpH.
3a 1 gomn. CIIA. Takum oOpa3zom, cpeqHeMecsTIHast 3apIiiaTa B «He3aIexkHO» coctaBuia 130 gor.
C Takux JI0XOIOB HAJIOTOBOH CITyX0e TPyAHO 4eM-JIM00 NOXUBHUThCS. [loaToMy yrop nenaercs Ha
SKCIIPOMPHAIMIO TOTO, YTO OBLJIO 3apab0TaHO M HAKOIUIEHO 32 MHOTHE JIECSATUIIETHS HAPSIKEHHOTO
TpYyZa B COBETCKMIA NIEPUOJL UCTOPUU.

W3BecTHBII yKpanHCKMIA 9KcnepT AJiekcaHap 3yOueHKO B CBOEH CTaThe «YKpauHa: OIKeT
151 IOKOMHUKOB» 0OpalaeT BHUMaH1e Ha HAJIOTOBYIO 0a3y HIHEIIHETro OlojIkeTa cTpaHsbl: «borarsie
MOKOWHHKH, «OeIble YTOJIOBHUKW», UTPOMaHBI, AJIKOTOJIMKH, «32)KUTOUYHBIE IEHCHOHEPhI», OyKMe-
KEepbl — 3TO JTAJIEKO He TIOJTHBIN MepeueHb OpUTrHHATBHBIX ICTOYHUKOB MONOIHEeHus1 Oomkera Ha 2015
oI, IPE/ITIOKEHHBIX YKPAMHCKUM MPABUTEILCTBOM>. ©

DKCcnepT TOBOPUT O TOM, YTO BMECTO TOTO, YTOOBI MOIAEPKUBATh «HA TUIABY» YKPAHMHCKUE
MIPEATPUSATHS, KOTOpbIE Obl, B CBOIO OY€pe/ib, HAJIOTaMH MOAEPKUBAIIM TOCYJapCTBO, BlacTh Kuepa
TIOILIA HAa PAaCIIMPEHre HaJIOTOBOM Oa3bl 3a CUET JIeTaTM3alii Ka3UHO, OYKMEKePCKUX KOHTOP U IpY-
T'MX UTOPHBIX PUTOHOB. Hapos B «He3asexkKHOW» TOPHKO HIYTUT: HA OYeper OTKPBITHE MyOTMYHBIX
JIOMOB, JIeTaIu3alysl HApKOOM3Heca.

A. 3yOUeHKO YIOMSIHYJI «O€rIbIX YTOJIOBHUKOB» . DTO JIOOMMasi TeMa roCokH SIpechKo u mpe-
Mbepa AneHoka. OHM OUeHb HAZICIOTCS Ha ISHBIM U UMYILIECTBO, KOTOpOE OyZieT OTOOpaHO y «Ipefa-
TeJiei». B mepByio ouepens y B. SIHykoBHYa M €r0 POICTBEHHUKOB, a TAKKE Y JIUI] U3 €0 OJIMKAKNIIero
OKpYKeHUs1, OeKaBIIMX U3 CTPAHBL. DKCIPONPHAIINN TAKKe TIOABEPrHYTCS OCTAIOIINECs HA TEPPUTO-
puHU rpaxjaHe, MoJ03pEBAEMBIE B «CBSI3U C CEMapaTUCTaMU U TeppopucTaMu». OT 3KCIIponpralu
o’kujiaeTcs 10xoj B 43 musumapaa rpuseH. TakoBa orieHka MungpuHa Ykpaussl. [Tpruém riporieaypa

6 http://www.regnum.ru/news/polit/1880370.html#ixzz3 Y2EMQjXy
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OThEMa MaTepUATBHBIX [IEHHOCTEH «BParoB HaIMK» MpeiesibHO yrpoiieHa. Cymy OyayT BBIHOCHTB
MIPUTOBOPHI OBICTPO U 3204HO, MPUCYTCTBHUE OTBETYMKOB He 00s13aTebHO. [T0CKOIBKY HEKOTOpBIE U3
«TpezaTeneit» (ToT ke SIHyKOBUY) TOJIb30BAIMCH 3apyOeKHBIMU OaHKaMU U MCTIOIb30BAIN O(IIOp-
HbIE CXEMBI, TO SKCIIPONpUALIS «OEIJIBIX YTOJTOBHIKOB» MOKET OTpeOOBaTh HEMAJIO BpEMEHH U KBa-
midukamu. Bripouem, cyns o BceMy, aMeprKaHCKHE OKPOBUTENHN opulimaibHoro Kuesa roroBsl
OKa3bIBaTh BJIACTSM NOCHJIBHYIO TOMOILb B 3TOM Jesie. M3BecTHO, uto B K1ieB HaBe/ipIBaloTCS COTPY/-
Uk Penepanpaoro 61opo paccienoBanuii (PBP) CIIIA, skcnepTsl IO «OTMBIBAHUIO» JIEHET, TOMCKY
O(IIOPHBIX CUETOB U AKTHUBOB.

3a MHOTHe rojisl )KU3HH B YCIOBHSX «9KOHOMHUECKOTo Tndepann3ma» Ha YKpause, B Poccun
U APYrUX CTpaHax IIOCTCOBETCKOI'O IMPOCTPAHCTBA I'paxJaHe IMPUBLIK/IN IyMaTh, YTO 3aKpy4UBaHUE
«HAJIOTOBBIX Ta€K» MOXET HEHTPAIM30BAThCSl PA3HBIMU CIIOCOOAMH. DTO U UCTIONB30BaHUE O(IIIo-
POB, U IlepeMellieHre OM3Heca B «TeHb», M PacIpe/iesieHle CBOEro MMYIIECTBa Cpey OMMKHUX U
JaJIbHAX POACTBEHHUKOB, M YXOII B «HaJ», U T. 1. Ho r1aBHOM 0cOOEHHOCTBhI0 HOBOM penakiiu HK
praI/IHbI ABJIACTCA JAa)KE€ HC IOBBIIIECHUE HAJIOTOB, a4 OpraHu3aliys TOTAJIbHOI'O «HAJIOrOBOI'O KOJI-
naka». CyJs 1o Bcemy, B pa3pab0TKe KOHCTPYKIIUH «KOJITaKa» TPYAUINCh MHOTOOITBITHBIE SKCIIEPTHI
13-32 OKeaHa, KOTOpbIe MPEKPACHO OHUMAIOT, YTO Takoe 3 (PEKTUBHBINA «KOHTPOJIb U y4eT». [Ipun-
LI TIPOCTOI: KOHTPOJIb 32 COOTBETCTBHEM JJOXOJOB U PAacxofioB rpaxiaH. ITprueM KoHTposb Oyaer
KacaTbCA HE OTACJIbHBIX JIUILI, @ BCEX POACTBEHHUKOB. Tak urto crrocod MNEPENrCbIBaHUA UMYIIECTBA
Ha cBaTa u Opara 6oblie padoTaTh He OyeT. Mbl yXe YIIOMUHAITH BBIIE, YTO 3alaHbIe «ITapTHEPhI»
HarpapJsioT B KreB crienuanucToB 1o 60pbOe ¢ «OTMBIBAHHEM» JEHET U PACKPBHITHEM Pa3HOTO pojia
cepbIX M O(PIIOPHBIX CXeM BbIBO/IA KanMTasIoB. OHU TaK:Ke MOMOTYT 0O€CIIeUnTh, YTOOB! «HAJIOTOBbIN
KOJITaK» OBLIT IMPOYHLIM U HCITPOHULIACMBIM. KEDKGTCH, BBIKMBIIWE YKPAUHCKUE OJIUTAPXHU 9TOI'O CIIC
70 KOHLIA HE OCO3HAJIN.
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dkcnponpuanun Ha YKpauHe: 0aHKOBCKHII CEKTOP

Bpli1ie 51 rOBOpHII TPEUMYIIIECTBEHHO O TEX «HOBAIMSAX» B HAJIOTOBOW CHCTEMe YKPauHbI, KOTO-
pble TpeBpaIaoT ee B 3(p(EeKTUBHBIA MEXaHU3M OrpadieHus yKpanHcKoro Hapona. [Tomumo atoro
uMeeTcs ere OaHKOBCKUI MEXaHW3M, ero TpadUTeIbCKUI XapakTep odeBuieH. [ToroBopum noapoo-
Hee 0 TOM, KaKuM 00pa3oM OaHKM y4YacTBYIOT B SKCIIPONPHUALIUSAX, B YEM TU IKCIIPONPHAIIN TTPO-
SIBJISIIOTCSI, KTO sIBJIsieTCs] «OeHe(prImapoM» OaHKOBCKMX SKCITPOTPHALIHN.

Hawubonee oueBnaHoM (hopMoii GAHKOBCKHMX KCHPOIPUALUI SBJIsIeTCs] OaHKPOTCTBO OaHKa,
MIPY KOTOPOM KJIMEHTBI TEPSIIOT CBOM cpeicTBa. [ToHOCThIO My yacTuyHO. «beHedunmapomM» Takoro
BU/Ia SKCTIPONPUAITUHN SIBJISIIOTCS BJIaJe b1l OaHKa. YacTo UX MpeACTaBiIsioT «KePTBAMU» U «TIOTEp-
neBmMu». Ho moOoit MaTepslil OaHKUP 3HAET, YTO XO3seBa OaHKa 3apaHee TOTOBST CIIEKTAKJIb
T0J1 Ha3BaHUEM «OaHKPOTCTBO», BBIBOAS (PMHAHCOBBIE CPEACTBa B Oe30MacHble 30Hbl. Mex 1y Mmpo-
YKMM, BBIBOAMMBIE CPEJCTBA — UMYIIECTBO KJIMEHTOB OAaHKOB, KOTOPBIE M OKa3bIBAIOTCS HEM3MEH-
HBIMU «XepTBamMu». VH, Kak ceiiuac MpUHSTO FOBOPUTS, «Iy3epaMu». Hukakon «AMepuku» s TyT
He OTKphiBaw. JKenaomuMm nogpoOHee MO3HAKOMUTBCA ¢ MeXaHU3MaMK OaHKOBCKHUX OAHKPOTCTB
PEKOMEH1y10 TIO3HAKOMHTBCS ¢ MOel KHUTOM «/IuKkTaTypa 6aHkokpatuu. OpripecTynmHocTb (puHaH-
COBO-0aHKOBCKOTO Mupa» (M.: «KHkHbIH Mup», 2014). Takue 6aHKOBCKUE SKCIIPOITPUAIIVH TTPO-
WCXOJIST TI0 BceMy MUpY. YKpauHCKass OaHKOBCKasi CUCTeMa, CO3/IaHHas 10 00pasy U MoJgoOuIo 3apy-
OeXHBIX CUCTEM, HUKAKOTO MCKJIIOUYEHHsI He MPeCTaBIIsieT.

Bcs ykpanHckas crienmdurka 3aKkII09aeTcs JIMIIb B TOM, YTO OAaHKOBCKAsi CUCTEMA «HE3aJIeK-
HOI» HACTOJBKO cJ1aba, uyTo B OuKaiiliee BpeMsi Ha «TOT CBET» MOTYT OTIIPABUTHCSI HE MEHee IO0JI0-
BUHBI BCEX JENO3UTHO-KPEIUTHBIX OPraHU3allii, PUXBATHB C COOOH NEHEeXKU KJIMeHToB. OOpa-
TUMCS K CBexel craructuke HanmonansHoro 6anka Ykpauusl (HBY) — GaHKOBCKOTO peryisitopa
CTpaHBbI.

VObITKM YKPAaMHCKOTO OaHKOBCKOTO CEKTOpa IO UTOTaM MEPBBIX TPEX MECSLEB HbIHEITHEro
rona coctapii 80,9 MuIp/l. rpuBeH. DTO PeKOPAHBIN YPOBeHb yObITOUHOCTH. [17151 cpaBHeHust: 32 2009
ron 6aHkamu ObUTO 3apukcupoBaHo 38,4 MIIpA. TpUBEH YOBITKOB C TOC/IEAYIOIMIAM COKpallleHHeM
atoro nokazatesns a0 13 mupa. rpused B 2010 rogy u 10 7 muipa. — B 2011-m. B 2012 1 2013 rr. 6an-
KOBCKasl CUCTeMa YKpauHbl HauaJla BbI3JOPABIMBATh MOCIe (PUHAHCOBOTO KPH3HCA, HO 3aT€M CTpaHy
HaKpbUT onuTHYeckuil Kpusuc. B 2014 romy yobiTKM OaHKOB cocTaBiiu 52,9 miipa. rpuBeH. Takum
00pa3oM, 3a TMepBbIi KBAPTAJI HBIHEITHETo rojia YOBITKA OaHKOBCKOTO CEKTOpa MPEBBICKIIN YOBITKU
BCEro MpoIuIoro rojga domee yem B 1,5 pa3a! D1o yxe He mpocTo Kpu3wuc, a Karactpoda! Macna B
OrOHb OAHKOBCKOTO KpH3Hca JOOABIIIO pe3KOoe Ma/IeHHe BATIOTHOTO Kypca HAIMOHAJIBHOM AEHEKHOU
eIVHUIIBI B (peBpasie HBIHEIIHEero roja. 3a nepBbiil kBapTan 2015 ropa oduimanbHbii 0OMEHHbINA
KypC I'PUBHBI IPOTHUB JI0JJ1apa u3Menuics ¢ 15,76 no 23,44 (va 48,6 %). MHorue 6aHKY BbIIABAJIH
KpYIHbIE BATIOTHBIE KPEAUTHI, KOTOPhIE PACXOAOBAJIMCh HE BHYTPU CTPAHBI, a YXOIMIN B O(IIOPHIL.
ObecrnieyeHne Mo TaKMM KpeauTaM OIIEeHUBAJIOCh B rpuBHaX. CerofaHsi 3To odecreueHne OKa3bBaeTCsl
HEJOCTAaTOYHBIM ISl TOTO, YTOOBI MOKPHIBATH MOTEPH OAHKOB 1O AKTUBHBIM BTIOTHBIM OTIEPALIUSIM.

«YemMmnMoHaMM» TIO TIOKA3aTeJisiM YOBITKOB OKa3aJMCh /1Ba OaHKa, KOTOpBIE €Ille B MPOILIOM
rofly BXOAWJIM B TIEPBYIO AecATKY. D10 OaHk «Hampa», KoTopslil mokazan yosITku 21,6 Mipa. rpu-
BeH, 1 0aHK «/[lesbTax», KOTOPBIH yIiea B MUHYC Ha 33,2 MIIpA. TpUBEH. B TeueHue repBoro KBaprasia
2015 ropa B HUX ObUIa BBeJIeHA BpeMEHHAs aIMIUHUCTPAIIUsl, KOMMepUecKast JesTeJIbHOCTh OCTAHOB-
JeHa. B crimcke «MUHYCOBBIX» OQHKOB 3a NepBblid KBapTai 2015 roga okazaamich M «JOUYKH» POCCUN-
ckux BTB u CoepOanka. YOBITKY TPUBOAMIN K TOMY, UTO OAaHKH MIEPECTAIOT BHIMIOJHSITH TPeOOBAHUS
10 HOPMATHBY AOCTATOYHOCTHU KanuTasia. Eciv nporcxoanT cCHIKeHre MUHUMAIBHO HEOOXOAMMOTrO
KanuTas Oosee yeM Ha TpeTh, TO HBY 00s13aH mprocTaHOBUTH KOMMEPUECKYIO JEesITEIbHOCTh OaHKa,
HA3HAYUThH CBOIO a/IMUHUCTpPAINIO B OAHK M HadaTh Iporeaypy OaHkporcTBa. LleHTpobaHK B mpo-
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IIJIOM TO/ly BBEJI BPEMEHHYIO aIMUHHUCTPALIMIO WM TIOCTABUJI HA JIMKBU/IAIMIO B OOIIEH CIIOKHOCTH
37 yupexaeHun.

KoneuHo, nmoka Ha YkpauHe Jlaieko He Bce OAHKHM YIIUTA B «MHHYC». 3a TIEpBBIN KBapTan 87
OaHKOB MOKAa3aJIM 10 OaJIaHCaM IOJIOKUTEIBHBIN pe3yJbTar, a 57 — oTpuiaTebHbi. Takum oOpaszom,
40 % Bcex NeWCTBYIOIUX OAHKOB 3aKOHUMIIA KBAPTaJ C OTPHUIIATEIbHBIM (DMHAHCOBBIM PE3yJIbTaTOM
(yowrTKamu ). Takoro KoJmvecTBa yOBITOYHBIX OAHKOB B 20COIIOTHOM M OTHOCUTEILHOM BBIPAKEHUH B
HCTOPHUH «HE3aJIeKHOM» ernle He Obuto. [l cripaBku: o uroram 2014 roa KOMMYECTBO YOBITOUHBIX
0GaHKoB ObUIO 52, a o uroram 2013 roma — 20.

Mexay npounm, kpome «Omana», yObITKY MOKa3al BCe ToCcylapcTBeHHbIe OaHKu. UTo Kaca-
ercst 0aHKOB, IMOKA3aBIIMX TOJIOKUTEIbHbBIE PE3YJbTATHI, TO 3TO B MEPBYI0 OYEpe/ib OPraHU3aIiU C
y4yacTreM MHOCTPAHHOTO KanuTaja (aOCOMIOTHBIM JMAEPOM MO MPHOBUTH B TIEPBOM KBapTase OKa-
3aics «CutndaHK»). A Takxke JacTHbIe OaHKH, «IpUOIMKeHHbIe» K Tipe3uneHTty I1. TToporieHko.
['maBHBIN «(aBOpUT» Mpe3uaeHTa — MexTyHapoqHbIi HTHBECTUIIMOHHBIN OaHk (MUDB).

OpnHY 13 IIABHBIX TIPOSIBJICHUI OAHKOBCKOTO KPHU3HCa HA YKparHe SIBJISIeTCsI OETCTBO KJIMEHTOB
(neprkaresiell CYeTOB) M3 OTEYECTBEHHBIX OaHKOB. BercTBo ocyiecTBisieTcsi B HAJTMYHbBIE JEHEKHbIE
3HaK¥ (I'PUBHBI, HO OCOOCHHO MHOCTPAHHYIO BAIOTY), & TAKKe 3a MPeesbl CTPaHbl (B MHOCTPAaHHBIE
OaHKU, MOKYTIKA 3apyOekHbIX akTUBOB). [Iporiecc GerctBa 0603HauMIICsA elnie B Hostope-aekadpe 2013
rofa, Korja eie TOJbKO 3aBaprBaJlach «Kallia» MaijaHa. Takum oOpa3oM, OErcTBO MPOAOIKACTCS
yXe IecToi kBapTai. KireHThl yKpanHCKUX OaHKOB HE JKEJAI0T OKAa3aThCs «JIy3epaMu».

B 2014 rony 35 kpymHeimmx OaHKOB YKpauHbI (C aKTMBaMH CBbIIE 6 MJIpHA. TPH.) TOTe-
PSUTA BAIOTHBIX JIETIO3UTOB cCyMMapHo 6,84 muipa. gomut., T. e. 6onee 100 mMipa. TpH., ecid opH-
eHTupoBaThcsl Ha Kype nomwtapa CIHIA, ycranosnenasiii HBY Ha konen munysmiero roga.” Cpenu
JIMIEPOB IO TOTepe J0/UIAPOBBIX BKJIAI0B — «[IpuBatdank» (2,16 mupa. gomr.), «Coepdank Poc-
cun» (722 mH. pomn.) u «enpra Bank» (545 muH. 101.). B OTHOCHUTENTBHOM BBIPAKEHUN 3TO COOT-
BeTCcTBEHHO 38, 56 11 40 % BaIOTHBIX 1ETIO3UTOB. [ 0OCYJapCTBEHHBIE OPraHU3AlUH « YKPIKCUMOAHK»
n «Omag0aHK» JTAIUAIUCh 296 MITH. 1 236 MJTH. J0JUL. (COOTBETCTBEHHO 25 1 26 % BaJIIOTHBIX BKJIA-
noB). Ha ykazaHHble TsiTh OAaHKOB NMPUIIIOCH S8 % COBOKYITHBIX MOTEPh BATIOTHBIX AEMO3UTOB 35
KPYIHEHIINX YKPAUHCKUX AETO3UTHO-KPEIUTHBIX OPraHU3alni.

[Notepu ykpamHCKMMHU OaHKaMy JETIO3UTOB B TPUBHAX B IPOILIOM Toxy ObUIM B TpU pasa
MeHblIe (ecau cyuTarh 1o Kypcy KoHua 2014 ropa). Onu cocraBumm 32,5 muiph. rpH. «[lepBbiit»
0 OTTOKY OIAATH ke «[IpuBarOGaHk» — 9,65 MJIpA. TPH., WK OKOJIO 16 % BKJIAJOB B HALIMOHAJIBHON
Bamote. [lanee — «[enpra bank» (4,2 mupn. TpH., 27,7 %), «Omandank» (2,6 miapa. rpH., 9,1 %),
BTB (2,1 mapa. rpH., 58 %) u «Coepdbank Poccum» (2 muipn. TpH., 56,4 %). Kak BUIHO, B CIIMICKe
«JIMAEPOB» MO MOTEPSIM JETIO3UTOB B TPUBHAX — MIOYTH Te K& OAHKH, YTO M B CIIMCKE 1O BAJIOTHBIM
MOTEPSIM.

B niepom kBapraie 2015 roga 6puta 3apuKcrpoBaHa oTepst GaHKaMu JISTIO3UTHOTO TOpTders
B I'pPUBHE Ha CyMMy 17 MJIpA. TPUMBEH M BAJIIOTHOIO MOYTH HA 2 MJIp. 10JUl. B mepecuere Ha ron
TMIOJTyYMTCS] HAMHOTO Oosbiiie, yeM rnotepH B 2014 rony. lenexnsie Biactu Kuesa (HBY u Mungun
VKpanHbl) TOHUMAIOT, YTO, €CJIM HUYEro He MpeaprHHUMaTh, TO K HoBoMy 2016 rogy ot OaHKOB-
CKOM CHCTEMBI CTPaHbl OCTAHYTCS «POXKKH [1a HOXKKW». BBIKMBYT JIMIIIb HHOCTPAHHBIE OpraHU3aIn
trna «CutudaHka», ABa-TpH TOCYIApCTBEHHBIX OAHKA M TIPE3UICHTCKHE «(PaBOPUTH» TUIa Mexay-
HApOJIHOTO MHBECTUIIMOHHOTO OaHKa (ipy yciaoBud, uto I1. [TopoieHko BEIKUBET KaK MPe3nIeHT).

Koneuno, Bnactu KueBa u 10 310ro He cujenu ciioxa pyku. IlpeanpuHumanocs MHOKECTBO
Pa3HBIX MOMBITOK OCTAHOBUTH OEICTBO BKJIATYMKOB. Mepbl ObUTH KaK «IIPSIMbIE», WM «JIOOOBbBIE»,
TaK U «KOCBEHHBIC», I «MSATKHE». K «JI0OOBBIM» MepaM MOXHO OTHECTH, HallpuMep, BpeMEHHOe
MpeKpaiieHne Wik OrpaHuYeHNe CHATHS HATMYHBIX JeHer (0COOEHHO BaJOThI) CO CYETOB OaHKOB.

7 www.finmaidan.com/ru/analytics/proschanie-s-depozitom.html
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K KOCBEHHBIM MepaM — COBEPILICHCTBOBAHME CUCTEMbI CTPAXOBaHUS (FrapaHTUPOBAHUST) OAHKOBCKUX
neno3uToB. Ho, Kak mokas3bIBaeTCsl CTAaTUCTUKA, STU MEpbl HE OCTAHOBWIIM OETCTBO.

BeryT, npexne Bcero, KpynHble KJIMEHTbI, KOTOPbIE HE UMEIOT 3aIMThl CBOMX BKJIAJOB CO CTO-
ponbl PoHza rapaHTUpoBaHus BKJIaIoB pusnyeckux aui (PI'BDJI) npu HBY. 'apantum pacnpo-
CTpaHsoTcs Jimiib Ha BKJIaas! 10 200 Teic. TpH. [Ipu «crapoii» rpuHe (oOpasma 2013 roma) 3to
COOTBETCTBOBAJIO MTPUMEPHO 25 ThIC. 10Ju1. [loce HeykIoHHOTO oOectieHeHust rpuBHBI B 2014 rony
1 ee 00Bajia B 3TOM Tojly TapaHTUpyeMasi CyMMa CHU3MJIAch 6e3 MaJioro B yethipe pasza. [locne ¢es-
pabCcKOro 0OBajIa IPUBHBI BATIOTHBIE BKJIATYUKH «IIPOOJIEMHBIX» OAHKOB IOHECM BeChMa OIIyTH-
Mble niorepu. Ecim oHu 4to-To M nomyvar ot PoHAa, TO B TPUBHAX U 110 CTAPOMY KypCYy.

Kcraru, GeryT u Te, y Koro cymma He mipeBbliaeT HomuHas rapantuu B 200 1eic. TpH. Te, KTO
cneaut 3a coctossHueM jies1 B PI'BPJI. CBoux JieHer TaM yke MOYTH HeT (CBOM — B3HOCHI OaHKOB,
YUYacTBYIOIIMX B CHUCTEME IapaHTHPOBAHUs BKJIAA0B). Te KpOXu, KOTOpbIE yAaeTcsl BbILIAPAIbIBaTh
0OMaHyThIM BKJIaquukaM n3 PoHpia, — IeHbru 3aeMubie. 171 monomHenust mycror kazHel OI'BOJT
HatmonanbHblii 6aHk Ykpaussl BoigaeT ®onay kpeautsl. B mporiom rogy Ha ®oHz ObLTA OTKPBITHI
JBE KpeJAUTHBIC JIMHUY C OOITMM JTMMUTOM OKOJIo 20 Mipz. rpH. [TepBas yke MOIHOCTHIO BHIOpaHa, a
BTOpast OyJeT ncuepraHa yxe BECHOM 3TOro rofa. A odepesib K okomeuky PoH/1a B 3TOM oy MOXeT
BBICTPOHThCS HelryTouHasi. CoOCTBeHHBIX cpencTB PoHay e1Ba XBaTaeT ISl TOro, YTOObI OOCTYKH-
BaTh KPEIUTHI CBOETO «OJaroferesisi». BeicTpanBaeTcs ele ofiHa 10roBasi IMpaMua, KOTopast Hem3-
0eXHO pyxHeT. BkyaTunku, COXpaHUBIIME MHCTUHKT CAMOCOX DAHEHHUSI, HE JKENAIOT CTaTh )KePTBAMU
storo o6Baia. [IoaTomy OaHKOBCKHIA «HCXOI» TMPOAOIKAETCS.

Vike Ha MpOTSKEHWM HECKOJIbKMX MECSLEB HAa YKpauHe LMPKYJIUPYIOT CIyXW, Y4TO BJIACTU
MOT'YT MPUMEHUTh CaMbIii paJUKaJIbHBIH CIIOCO0 peleHust MpoOaeMbl OercTBa AeHer U3 OaHKOB. DTOT
Croco0 — HAIMOHATIM3AIIUS CPEACTB (PU3UUECKUX JIMI] Ha AETIO3UTHBIX CUETaX YKPAMHCKUX OaHKOB.
YunoBHMKM MuHpuHa Ykpausasl 1 HBY yike HeCKOMBbKO pa3 BHICTYNAHN C ONPOBEPKEHUSIMH MO100-
HOro popa ciyxoB. CIIyXoB, KOTOpbIe, O€3yCIOBHO, «IIOJTMBAIOT Macja B OTOHb», YCKOPSIsl IPOIIEeCC
oerctBa kiareHToB. HO, Kak ToBOpUTCS, «HET AbIMa 0e3 orHs». B ykpamnckue CMU nepuonnye-
CKH TIOMA/1AI0T OTJeJbHBIEe (PparMeHThl 3aKOHOIIPOeKTa «O (PUHAHCOB0T cucmeme YKpaurvl 8 0CoOblIi
nepuodx». Ocenbio nporwioro roga I1. TToporrenko n A. fAueniok nopyunnu MunduHy pa3paboTKy
3TOro JOKyMEHTa, ITIaBHOM 1eJIbI0 KOTOPOro ObLIo obecrieueHne OecriepeGonHOro (puHaHCMPOBAHUS
BOEHHBIX MeponpusATuil YKkpaunsl Ha nepuof nposeneHust ATO Ha FOro-Boctoke crpanbl. ngopmu-
POBaHHBIE UCTOYHUKHU COOOIIAIOT, YTO YKe ObLIO TOArOTOBJIEHO HECKOJIBKO BEPCUI 3aKOHOMPOEKTA,
HO TIOJIHOTO KOHCEHCYCa CO CTOPOHBI BCEX MOJMTUYECKUX CHJI U BEIOMCTB IIOKa JOCTUYb HE YAAeTCs.
Tem He MeHee, uest He ymMepiia, padoTa HaJ JOKYMEHTOM MPOAOKAeTCsl (B YCJIOBHX MOBBIIIEHHOM
cekpeTHocTH). Ha ocHOBe MMermuxcst «yTeuek MH(pOpMaIu» MOXHO 3aKJIIOUUTh, YTO Mpopada-
THIBAIUCH (ITPOPA0ATHIBAIOTCS) TAKME «HOBALIMW», KAK OrpaHMYEHHe HAJTMYHBIX PACYeTOB U BHIBO32
BAJIOTHI 32 pyOeX, OrpaHNYEHHe Ha OTlepallii C MTHOCTPAHHOHN BAJIIOTON BHYTPH CTPaHbl, «3aMOpa-
KUBaHMUEe» OAHKOBCKHX AEMO3UTOB U Jaxe UX HarpoHanm3arms. OcCOOEHHO JIeMO3UTOB BATIOTHBIX.
Kak coobmiaiot nH(GOpMUPOBaHHBIE UICTOYHUKH, B HEKOTOPBIX BEPCHUSIX JIOKYMEHTA MpeaycMaTprBa-
eTcsl, YTO TOCYAAPCTBO MOKET HAJIOKUTh PYKY Ha CU€Ta HE TOJIbKO (PU3NYECKUX, HO U IOPUANYECKUX
mvu. Bripouewm, u 3TO He npedesn «4pe3BblYailHbIX Mep». Bo3MoXkeH BapraHT HallMOHAIM3alliu He
TOJIBKO CUETOB, HO U BCEX OAHKOB.

HezaBucumo ot toro, OyeT wim He Oyaet mpuHST 3akoH «O (pUHAHCOBOM cucTeMe YKpauHbI B
0COOBIV MEPUOL», UIEN €€ pa3padOTUYMKOB MOTUXOHEUKY HAUMHAIOT BHEAPATHCS B KU3Hb. Tak, nepes
HOBBIM rojioM BepxoBHasi Pajia npuHsiia uamMenenust B Hajiorosslil kogekce. 9Ty U3MEHEHUs], C OIHOW
CTOPOHBI, HAlIEJIEHbl Ha TO, YTOOBI I'pask/IaHe MepecTai XPaHUTh CBOM HAJTMYHbIE AEHBIU TOf] MaT-
pacom, a pa3mMeniaayi UX Ha OAHKOBCKHMX JIETTO3UTaxX (MIPUHIIMI TAKOH: XOUelllb XPaHUTh JIEHbIM JJOMa
— Oyap 100p 3amatuTh Hajlor B 3 %). C pyroil CTOPOHBI, YTOObl OHM HE CHUMAJIM CO CYETOB 3TU
neHbpru. «HopMaTuBHBIN» CPOK pa3MelleHs ONpeesisieTcst OAHUM rofioM. JlocpouHoe cHsATHE Haka-
3bIBA€TCSl HAJIOTOM B pasMepe 3 %. PakTuuecku Ha YKpauHe BHeApsieTcs (pMHAHCOBasi HOBALUS,
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KOTOPOM €Ille HET HUTJE B MUPE: 00N0J4CeHUe HANO2OM HANUYHLIX OeHez. Y TPaXIaHWHA YKpPauHbI
CEroHsI BBIOOP «MeX/y TUIOXMM W COBCEM TUIOXMM»: JepKaTh JICHbI'W B HAJTMYHOW (hOpME CTaHO-
BUTCSI HAKJIAJIHO, a B Oe3HAIMYHOM (Ha OAHKOBCKOM CUETE) — OIACHO.

Hexoropble ykpaHCKHe 9KCIEPThl BCe-TAKM CYUTAIOT, YTO BJACTH MOTYT IPUHUMATDh YPE3BbI-
YaiiHble Mepbl B OTHOIIEHNH OaHKOBCKMX JIETIO3UTOB. Jleo B TOM, UTO BCE /IO CHX MOp MPUHUMAB-
IIMECs] MEPBI M YXUILPEHUs JEHEKHBIX BJIacTel keaaeMoro 3 eKTa He JaloT.

37ech BO3MOKHBI pazHble BapuaHThl. Cambliil MPOCTON M anpoOMPOBaHHBIA MUPOBOM MPAKTH-
KO IIar — «3aMopakMBaHKMe» CpeCTB Ha cuetax. C ompeneneHueM WM 0e3 onpejiesieHusl CpoKa
«3aMOPO3KMW». JIpyroil BApUaHT — KOHBEPTALMS JETIO3UTHBIX CPEACTB B IOCY/IaPCTBEHHBIE J10TOBbIE
Oymaru. TpeTwii BApuaHT — KOHBEPTAIUs JISTIO3UTOB B aKIMK (T1an) OaHKa, rae OTKPBIT cueT. Yer-
BEPTHIl BApHAHT — OaHAJIBHBIN OTHEM JICHET y KJIMeHTa OaHKa. B KaxaoM BapriaHTe UMEIOTCSI CBOM
HI0aHChl. OHM OIpenessioTcsl, Ipexk e BCEro, TeM, paau 4ero NPUHUMAIOTCS Ype3BblYaiiHbIe MEphI —
paay U3bICKaHUs JOMOTHUTEIbHBIX UICTOUHUKOB BOEHHOTO (PMHAHCUPOBAHUS WM K€ IJIsl CIIaCeHUs
«TOHYIIETo» OaHKa.

V KueBCKUX BJacTel nepel I1a3aMu UMEEeTCsl OMbIT SKCIIPOIIPUALIMU AEHEKHBIX CPE/ICTB KJIH-
eHToB 0aHkoB. D10 onbiT Kurpa, rae B mapre 2013 roma Obi IpoOBeAEHBI «0Ope3aHus» CPElCTB
Ha JIETIO3UTHBIX cueTax (pU3MUECKUX JIMI] B psijie BEIyIIUX OAaHKOB 3TOIO OCTPOBHOTO FOCYAApCTBA.
OcobeHHo nocTpagany BKIaauuKky n3 Poccun. KoHpuckamonHsle MeponpusITHS ObLTH IOTIOTHEHBI
BBE/ICHUEM KECTKUX OIPaHMYEHMI Ha TPAHCTPAHWYHOE JBWKEHHE KamuTana. TaM «HOBaTOpCKHe»
Mepbl TPOBOIMJINCH 10 HacTosiHUIO «Bosbioi Tporiku» (MB®, EIIb, EBporneiickas komuccust). B
pa3paboTke 3akoHONpoekTa «O (PprUHAHCOBOW cHUCTeMe YKpauHBI B OCOOBIN MEPUOI» CaMOe aKTHB-
HOE y4acThe NpUHUMaeT MUHUCTP (puHaHcoB Hatanbs Specbko. dta JamMa aMepuKaHO-yKPauHCKOTO
MIPOMCXOK/IEHUS OMUPAETCS HA KOHCYJIBTATUBHYIO MOJJIEPKKY TEX K€ CaMbIX SKCIEPTOB, KOTOPbIE
Oonee IBYX JIET Ha3aj MoMorany BiaacTsaM Kumpa moaroraBimBarh U MPOBOJUTh OAHKOBCKYIO 9KC-
PO PHUALIUIO.

B ToMm, uto B 2015 romy Ha YkparHe Mpou30iayT MaciTabHble OaHKOBCKHE KCIIPONIPUALINY,
COMHEHHMsI HeT. Borpoc 3akouaercst JIUIIb B TOM, KTO ObICTpee CMOXET 3aBJIafeTh OCTAIOIIUMUCS
Ha cueTtax 0aHKOB CPe/ICTBAMU — X03sieBa OAHKOB (BBIBOJI CPE/ICTB M3 OAHKA C MOCIEAYOINUM OaHK-
POTCTBOM) WJIM TOCYJAPCTBO (HAIMOHAIM3ALUSA CPEJCTB).
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JKCNponpuanyyu Ha YKpauHe: POCCHIICKNE aKTUBBI

S yxe mmcan o ToM, 4YT0 OObEKTaMH MPOBOAMMBIX Ha YKpauHe SKCIPONPHUALIUI sSBJISETCS B
MIEPBYI0 OYepeb UMYILECTBO MPOCTHIX IPaXkIaH, U3bIMAEMOE C IIOMOIIBI0 HAJIOTOBOM M OAHKOBCKOM
cHUCTEM. DTOT pecypc OJM30K K UCUEPIAHUIO, TIO3TOMY M3BICKMBAIOTCS Apyrie 0OBbeKThl. JJonomHu-
TEJIbHBIMU PECYPCaMH SKCTIPONPHUAIINIA MOTYT CTaTh aKTUBBl YKPAUHCKHUX OJIMTAPXOB M aKTHBbBI POC-
CHUICKOTO TTPOMCXOKACHHSI, HAXOISIIMECS Ha TEPPUTOPUH «He3aJIexkHOW». PaccMoTpum nonpobGHee
TMIePCTIEKTUBBI SKCIPOIPUAIINN POCCUNCKHUX aKTHBOB.

[Ipexne Bcero, BBISICHUM, HACKOJIBKO BEJIMKM 3TH akTUBBL. B KueBe naBHO yke nepecurrann
BCE aKTUBBI POCCHICKOTO MPOUCXOKICHUSI HA TEPPUTOPUN YKPaWHBI M OIEHWIN MX MPUMEPHO B
30 mutpal. 10JU1. DTa CyMMa MPUMEPHO COBMAJIAET C OIIEHKaMH POCCUIICKOTO MPOUCXoskaeHus. B yka-
3aHHYIO OLIEHKY BKJTIOUEHBI ITPEANIPUSITUS U KOMIIAHUH, HAXOASIINECS B MTOJTHOW MM YaCTUYHOU COO-
CTBEHHOCTH (pM3MUECKUX U Iopuandeckux jui Poccuiickoit Peneparyu (akiuu, rau, 10711 B Kanu-
Tajnie). Kpome Toro akTuBbI IIpe/ICTaBIeHb OOBEKTaMH HEIBU)KUMOCTH, JIEHEKHBIMU CPEJCTBAMU Ha
OaHKOBCKHUX cYeTax, TpeOOBaHUAMM POCCHUIICKMX OpPraHU3alvil MO BBIIAHHBIM KpeauTaMm. Poccuii-
CKHE aKTHBBbl MMEIOTCS BO BCEX OCHOBHBIX CEKTOpaX YKPAaMHCKOW SKOHOMMKU: TSKEJION W JIETKOW
MPOMBIIIJIEHHOCTH, ONITOBOM ¥ PO3HMYHOM TOProBJjie, TOCTUHUYHOM U PECTOPaHHOM OM3Hece, TPaHC-
nopte. 1 oco6eHHO B GaHKOBCKOM CEKTOpE.

«Jlouku» poccuiicKuX OAHKOB 3aHUMAIOT Mopsiika 12 % yKpanHCKOro OaHKOBCKOTO CEKTOpa.
It0 novepHue opranmzaimu «BHenmkoHoMOaHKa» («[IpomMuHBecTOaHK»), «Coepbdanka», «BTb»,
«[a3npombanka» u «AJjbda-rpynm». Ha ceromHsmHuil 1eHb COBOKYITHBIE aKTUBBI 3THX YEThIpEX
«JIOYEK» COCTaBJIAIT HeMHoro Oosee 10 mupa. got. (mo cocrostHuio Ha 1 okTsa6ps 2014 roya 6110
12,7 mapa. gomn.). Kpome toro, KpynHble OaHKOBCKHE akTHBBI Poccuu Ha YkpanHe — KpeauTsl. B
anpesie 2015 r. amepukaHckoe perutuHroBoe areHTcTBO Standard & Poor’s o11ieHn10 arperupoBaHHbIe
PUCKU KPYITHEHIIINX POCCHICKUX OaHKOB Ha YKpauHe B 23-25 mupn. gout. Y3 HUX 8 Mipa. Jomt. —
KPEIUThl POCCUHCKUX OAaHKOB YKPAUHCKUM «JI0YKaM» U 15—17 Mipp. 101, — KPeAUTHl YKPAMHCKUM
KOMIIaHUSIM U (PU3UUYECKUM JIULIAM.

OOt 00beM POCCUICKUX aKTUBOB B HepreTuke YKpauHsl — cBbiie 10 muipa. mpomt. Poc-
curickoMy npennpuHumarenio Esrenuio 'muepy npunagiexut komnanus VS Energy, kotopas, B
CBOIO OYepe/Ib, KOHTpopyeT 12 u3 26 yKpauHCKUX 0OI3HEPro (00IaCTHBIE JIEKTPOIHEPreTHUECKUX
Komrmanui). [Ipyroii poccuiickuii 6uzHecMeH — KoHCcTaHTHH [ pUropuImMH — KOHTPOIUPYET MEXIY-
HAPOJIHBINA XOJIMHT «DHEProcTaHAapT», y KOTOPOro Ha YKpanHe UMEIOTCSI aKTHBHI B JIEKTPOIHEpre-
THKE, IPOU3BOICTBE TPAaHC(POPMATOPOB, SHEPrOMAIIMHOCTPOEHUH, TPAHCIIOPTE U JIOTUCTUKE, HEJJBU-
KHUMOCTH.

AKTHBBI pPOCCUHCKOTO OM3HECA B YKPAWHCKOW METaJUTypPruy OLIEHUBAIOTCSI B HECKOJIIBKO MUJI-
JuapaoB AosiapoB. KpynHenmii Biajesnen] yKpauHCKUX METaJUypPruyeckiX akTUBOB — KOMITaHUS
Evraz (tpu npeanpustusi). B cooctBerHoct y «PycAJla» — HukomaeBCKui TIIMHO3EMHBIN 3aBOJI.
Ectb emme 3anopoxckuii amoMuHUEBbIH KoMOMHAT. Ho B HOSIOpe MpOILIoro roja ero yxe HaljoHa-
JIM3UPOBAJIH MO pelieHuio cyaa. Y ceituac kommnaHusi bITaeTcst ocrioputh 310. 50 % akuumid «Anmy-
cTpHabHOTO coro3a JloHOacca» MPUHAIJICKUT TPyIIe POCCUICKUX WHBECTOPOB BO IaBe ¢ AJieK-
canpoM KatynunbsiM. OCHOBHOM POCCUMCKMIA aKTUB — AJTYEBCKUI MeTa/uTyprudeckuii 3apoa. Ectb
MeTaJUTypruyeckre akTuBbl Ha YKpauHe U 'y «Pocaroma»: 3aBoz «DHepromaiicnencraib» B Kpama-
Topcke. [IpeanpusaTue npomokaeT paboTarb, HECMOTPST HA HEMPOCTYI0 0OCTAaHOBKY B peruone. M3
MAITMHOCTPOUTEIBHBIX 0OBEKTOB HarOoIee KPYITHBIM SIBJISIETCS IpeAnpusTie «JIyraHCcKTenioBo3»,
MpUHAJyIekalee poccuickomy « Tpancmarixonaunr» (Mckanaep Maxmynos).

PoiHOK cOTOBOM CBSI3M HAa YKpauHe B 3HAYMTEIBHON Mepe KOHTPOJIUPYETCS POCCUICKUMU OI1e-
paropamu. Tak, MTC 3anumaer 38 % yKpamHCKOTO pbIHKa, Y Hero 23 MiH. aboHeHTOB. Eme 42 %
PBIHKA, TO €CTh OKOJIO 25 MJTH. aDOHEeHTOB — y «KueBcrapa». DTo TOXe POCCHICKUI OTiepaTop, MpH-
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Ha/1ekuT «Asbpa-rpynm» Muxanna @puamana. Ona Biageet «Kuescrapom» uepe3 VimpelCom. B
2014 rony Ha Ykpaune Beipyuka MTC cocraBuna 454,5 miH. post., «Kuescrapa» — 590 MyH. 10511

MoxHO ¥ anbliie MpoaoJiKaTh NEPEUYNCIICeHe aKTUBOB POCCUIICKOTO IMPOUCXOXKIECHUS B 9KO-
HOMUKe YKpauHbl. Yucio 00beKTOB HcuucisieTcs Thicsiuamu. Ho skcrnepTsl OTMedaloT, 4To Ha Cero-
IHSIITHAN A€Hb KPYIHBIX OOBbEKTOB B BUIe KOMIIAHUIM U OAHKOB MJIM KPYITHBIX TAKETOB aKIIMI HACUH-
ThIBaeTcst okoso 35.%

Benenne O6usHeca Ha YKpanHe POCCHHCKMMH KOMIIAHMSIMHM OKa3aJoCh JIEJIOM He MPOCTBHIM.
Llenblii psig aKTUBOB, MPUOOPETEHHBIX POCCUICKMMHU MPEATIPUHIMATEISIMUA Ha YKpauHe CTaiu yObl-
TOYHBIMH. [TOMBITKM TIPOAATh STU aKTUBBI JIaXke ¢ OOJBIIMM JMCKOHTOM He BCErja OKaHYMBAJIHCh
ycriexoM. Haripumep, «JloHEKuUi 31eKTpoMeTallTy pruueckuil 3aBojl», MpUHauIeKaui «Mevery»,
npocrauBaetr ¢ siHBaps 2013 r. Kommanusi 1aBHO MbITajnach Mponark ero, Ho OesycrienmHo. bonee
yIQ4WIMBBIM B IUIaHE pean3aliiy akTUBOB okazascs «JIYKoilr», KoTopelil mpoJall 4acTh YKPauHCKUX
akTiBOB B 2013-2014 rr. «JIYKoiin» emre n1Ba roga Hazan n3dasuics ot Onecckoro HIT3, koTopsiii
B cepe/iHe HOSIOPsI IPOIILIOTO TO/1a MOABEPIrcsl peiIEPCKOMY 3aXBary. A yiKe IOC/e CMEHBI BJIACTH B
CTpaHe pOCCHIiCKasi KOMIIaHUS ycnesa npofarh U ykpauHeKyo cetb A3C. Ceintvac «JIYKoitty» nipu-
HAJISKUT TOJIBKO HeTexnuMudeckuil komruieke «Kapnaraedrexum» B iBaHO-®PpaHKOBCKOH 001a-
ctu. OH BpeMeHHO He padoTaerT.

Te KOMMaHUM, KOTOpPBIE XapaKTePU30BAIUCH XOPOIIEH PEHTA0eTbHOCTBIO, CTAaHOBHJIKCH
HEepeaKo OOBEKTaMH PENIEPCKUX 3aXBATOB CO CTOPOHBI YKPAMHCKUX OJMTApXOB, OMUPABIINXCS Ha
«aJIMMHUCTPATUBHBII pecypc» KMEBCKOW BJIacTH. B kauecTBe nmpumepa MOXKHO Ha3BaTh Hallly KOM-
nanuio «TaTHedTh», KOTOpas MocTpajala ele B Te OTHOCUTENILHO CIIOKOWHBIE BPEMEHa, KOrja Ha
Vkpanne npasui Jleonng Kyuma. B 1994 rony Ha 6a3ze Kpemenuyrckoro HIT3 nipu yyactum «Tar-
He(TH», OblTa CO3/1aHa KOMIAHUs «YKpTaTHa(Ta», MPUYEM POCCHUSIHAM CTaJl TIPHUHAAJIEKATh KOH-
TposbHbIA nakeT. B 2007 romy rpynmupoBka Uropst Koomoiickoro peiinepckuM criocodoM cymena
«0TXaTh» y «TarHedTH» KOHTPOsIbHYIO Jom0. Ha npoTskeHnn HecKobkux jeT « TatHedTh» MbITa-
Jlach BOCCTAaHOBUTH CBOM TpaBa uepes Cyl, TpeOysl KOMIIEHCAIIMH 3a 3aXBaT MPEAINPUSTUS B pa3Mepe
2,4 muipa. nomn. B 2014 ropy «TaTHedpTi» B MEXKIYHAPOIHOM apOUTpakKe YIAIOCh OTCYIUTh KOM-
nexcanuo Bcero Juiib B 100 MiH. JOJLI.

Crnenyer OTMETUTDb, YTO HOJOKEHHE POCCHICKOTO OM3Heca Ha YKpaumHe CTalo JOCTaTOYHO
HeCTaOUJIbHBIM 1OCIe «(heBPaTbCKOM peBOMOLIMI» B KiieBe B MpoIuioM rogy 1 0cOOSHHO MocIie BO3-
BpaieHust Kpeima B cocraB Poccuiickoit ®eneparyiu u nposo3riamenust JTHP u JIHP. Bo-nepBbix,
3TOMY CIIOCOOCTBOBAJIO OOIIIee YXyAIICHUE SKOHOMHUYECKON CUTYallul B CTPaHe 3a MOCJIEAHUN TOfl.
Bo-BTOpBIX, MHOTHE TPEANIPUATHS POCCUIMCKOTO TPOMCXOKAIEHHS OKa3aIUCh 0]l CUJIBHBIM ITPECCUH-
rom. [TpeccuHr BepakaeTcsi B OpraHu3aiyy O0MKOTHPOBAHUS TPEATIPUSTHI, TPEOOBAHUH MX HAIHO-
HaJIM3aluy (Ha TOM OCHOBAaHUU, YTO OHU, MOJI, OIIOCPEJOBAHHO OKAa3bIBAIOT [IOMOLLb «TEPPOPHUCTAM»
Ha IOro-BocToke VkpauHsl), «peliepcKux Hae3Jax» CO CTOPOHbl YKPAUHCKHMX OJIMTAPXOB U T. I1.

B kavecTBe mpumMepa MOXKHO MPUBECTH «I0OUKW» POCCUMCKUX OAaHKOB Ha YKpauHe. B TeueHue
MHOTMX MeCSIIEB HAaOJII0IAeTCsl OTTOK CPE/ICTB (KaK B TPUBHAX, TAaK U B BAJIIOTE) C ICTIO3UTOB YKPauH-
ckux 6aHkoB. Ho, uTo XapaktepHo, Mo 1aHHeM HarmonansHOro 6aHka YKpauHbl, CKOPOCTh OTTOKA
CPEICTB U3 «JO0YeK» poccuicKux OaHkoB B 2014 romy Obuia B TpH pa3a BhIIIE TIO CPABHEHHUIO CO
CpeIHMM IoKa3aTeseM Mo OaHKkoBcKou crcteme YkpauHbl. BTB u CoepOaHk ernie B Hayasie TeKyIero
AecATUIeTHs] ObUTM OIHUMM M3 HauOoJiee MPOIBETAIMX OaHKOB, CTaBs PEKOpIbl MO MpuObLH. B
MPOIIIOM TO/ly X YMCTasi MPUOBLTH (KOTOpasi BCEria M3Mepslach B MIJUIMAPAx) CTasla MOYTH CUM-
Bormueckoii: BTB 3apa6otain 642 muH. rpuBeH, a CoepOank — 108 MiTH. rpuBeH. B uncie yObITOUHbIX
OKa3aJIMCh JBA APYTUX KPYIHBIX POCCHUCKUX OaHKa: «[IpoMUHBECTOAHK» (YMCTHIA YOBITOK 3a TOI —
3,45 muipa. rpuBeH) U «Anbda-0aHk» (744 muH. rpuBeH). O0a 0aHKa B KOMMEHTapUsIX K OTYETHO-

8 Crncok KapTa pa3MelleHus 3THX 00BEKTOB HEeIaBHO OBUIM TPECTaBNIeHbI Ha caiite «Bectn. dkoHOMUKa» 10 anpecy: http://
www.vestifinance.ru/articles/56320
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CTU OOBSCHUIN YOBITKM HEOOXOIMMOCTBIO (DOPMHUPOBATh PE3EPBHI, B TOM YHCIIE B CBSI3U C BOCHHBIMU
AENCTBUSAMM Ha BOCTOKE YKpauHbl U coObITusiMU B Kpeimy. Keratu, Tonbko yro HBY onmy6nukoBan
JaHHBIE 00 UTOTaxX JIEATETLHOCTH OAHKOB YKpawHbI 32 TiepBbiil kBaptas 2015 ropa. M3 HuX criemyer,
yro BTB u Coepbank 1o 4ncToii mpruObUTN TaKKe YIIUTA B «MHHYC».

Ha nipotsxeHry 60MbIIIel YacTH MPOIILIOro To/la Pa3Hble MOIUTUYECKUE IeSTeNU U JeyTaThl
BepxoBHoii Pajipl He pa3 nogHUMaIM BOIIPOC O TOM, YTO HAJI0 MPOBECTH HALIMOHAIM3ALMIO POCCUIL-
CKMX 0AaHKOB Ha YKpauHe. Bo-niepBbIX, TOTOMY, UTO IMMOA03PEBANIU MX B «COTPYTHUUYECTBE» C «Cenapa-
TrcTamMi» Ha FOro-Boctoke crpanbl. Bo-BTOPBIX, 4J1s1 TOTO, YTOOBI TAKUM 0OPa30M KOMIIEHCUPOBATh
XOTs1 ObI T€ YOBITKH, KOTOpbIe YKpauHbI IOHECIa B pe3yJibTate «aHHeKchn» Kpbiva. Cpasy oTMeTHM,
YTO MOAO3PEHUS POCCUNCKUX «JOYEK» B HENOSUIbHOCTA KUEBCKOMY PEXHMMY — SIBHO HaJlyMaHHbIE.
K Haremy 6osbIioMy npuckopouio, TOYepHUE CTPYKTYPbl POCCUHACKMX OaHKOB aKTUBHO TOJICPKH-
BaJIM YKPAaUHCKUE BJIACTH, POBOJWIM UX MOJUTUKY 1O KpbIMy, aKTUBHO MOKYIaJIN TOCY/AapCTBEH-
Hble BOEHHbIe oOurary. HanmoHanusanms pocCHICKUX «I0UeK» Ha CaMOM Jiesie MOTMBHPOBaHA
HE MOJMTUYECKUMH, a «IIKYPHBIMUA» UHTEPECaMU MOJIMTUKOB, BEPHEE YKPAUHCKUX OJIMTapXoB, CTO-
SIIUX 32 TOJIUTHUKAMH.

Brnipouem, B OOJBIIMHCTBE CITyyaeB MPU3bIBBI HE OIPAaHWYMBAJIUACH HAITMOHATIM3AIel OAHKOB,
anrneTUThl PaCpPOCTPAHSIMCh Ha BCE CEKTOpa U BCE BUJIbl AKTUBOB.

Pe3kasi akTMBU3AIMS 3TUX «HAIIMOHAIM3ATOPCKUX» HACTPOCHUI Ha YKpaunHe Oblia 3aduK-
CHpOBaHa B ampejie HbIHeNIHero rojga. B BepxoBHywo Paay B Hauane ampenst ObUT BHECEH 3aKO-
HOIpOoeKT «O HalMOHaIM3alUMM MMYIIECTBAa TrocylapcTBa-arpeccopa M €ero pe3ujeHtoB». Ilox
«rocyIapcTBOM-arpeccopom» nonnmMaercsi Poccuiickass ®@enepanus. [on 3akoH momamaer sodoe
HEJBIKMMOE U JBIKMMOE MMYIIECTBO, OAHKOBCKHME BKJIAJBI M JOOBIE aKTUBBI, TPHHA/IJIEKAIINE
rpaxaadam P® «HenocpeacTBeHHO WM yepe3 appuaIMpoBaHHbBIX JIUL.

Kak ckazaHo B JOKyMEHTe, U3bATHE aKTHBOB JIOJKHO MPOMCXOAUTH 0e3 KaKOH-TM00 KOMIIeH-
cainu. [lo kpaiiHeil Mepe, «JO0 OKOHYaHMs arpeccur». HaroHanuzarmsi, Kak 3asBUINA pa3padoT-
YHMKH 32KOHA, TIPECIe/IyeT IBE€ OCHOBHBIE 11eJIN: KOMIIEHCAITNH (BO3MeleHUe yIepOa 3a MOTePSIHHBIH
Kpeim) 1 obecrieueHrie HAIMOHAILHON O€30MacHOCTH. YKa3aHHBIN 3aKOHOMPOEKT He ObLI MPHUHST,
HECMOTPs1 Ha KpallHUI HaKaJl aHTUPOCCUICKUX HacTpoeHui B BP.

Bo-niepBbix, TIOTOMY YTO Takasi HAIMOHATM3AIMS MOKET PE3KO JIe30praHu30BaTh U O€3 TOro
pacnajaoIyiocsi 5KOHOMUKY YKpauHbl. BynyT HapylieHbsl KOONEepalMOHHBIE CBSI3U, OCTAHOBJIEHBI
MIPOU3BOJICTB, IPEKPAILIEHbl pacyeThl, I€30praHM30BAHO YIIpaBJIeHUe KOMIIAaHUAMMU U T. 11. [1o ouen-
KaM YKPauHCKMX 9KCIEPTOB, B KaxkJI0M JiecsiToM U3 200 KpyIHENIMX IpeArnpUsATHiA YKpauHbl UMe-
eTcsl CyILLIECTBEHHAs J0JIsl POCCUICKOro Kanuraia. Harronanszanms poccuiiCKuX akKTUBOB, O UX ke
OllIeHKaM, MOeT nipuBecT K nagenuio BBII crpanst Ha 20 %.

Bo-BTopbix, KueB omnacaercsi oTBeTHbIX peakiyid co ctopoHsl MockBbl. 1o Ty cTropony rpa-
HUIIBI, B POcCry y yKparHCKUX OJIMTapXoOB aKTUBOB CYIIECTBEHHO MEHbIIIE, YeM Y POCCHUICKMX OU3He-
CMEHOB Ha YKkpanHe. TeM He MeHee, yKpaunHCKHE OJIMTapXy He XOTAT pagy MoOe bl Ha/l <MOCKAJISIMI»
KEPTBOBAThH JIaXkKe TOJIMKOW cBoero uMmyinecrsa. Cpeau Hux — npe3ujeHT Ykpaussl [1. IToporenko,
KOTOPBIH 110 COBMECTUTENIBCTBY OCTAeTCs OIUrapxoM 1 umeet B Poccum B Jlunelike cBoii akTUB B BUJIE
KOHAMTEPCKO (padpuku. HekoTopble 3KcnepTsl, MEKAY MPOYUM, TIOJIAraioT, YTO 3aKOHOMTPOEKT ObLT
MHULIMMPOBAH UMEHHO MPE3UAECHTOM YKpauHbl B OPSI/IKE 3alMTHOM peaklMy Ha nonbITku Poccun
IIPOBECTH HALMOHAIM3aLMIo Junenkoro aktusa 1. [Topomenko.

Hecmotpss Ha mpoBan yka3aHHOTO 3aKOHONPOEKTa («3a» mporojocoBaino 190 HapomHbIX
M30paHHUKOB IpU KBOpyMe B 226 roiocoB), MeHee ueM uepe3 Tpu Heaenu, 20 anpessi OblT caenaH
HOBBIM 3axo[l. IHMIImaTopamMu €ro ctajiy HECKOJIBKO JETyTaToB, B TOM 4McIIe Juaep «PanukanbHon
naptun» Oner Jlsmko. OcHOBaHMEM /11 HALIMOHAIM3AlMK POCCUICKOTO MMYIIECTBA CTAJIO ITPUHS-
tue BepxoBHoii Pajoii B 310 ke Bpemsl pelieHus o mpu3HaHuu Poccru rocyiapcTBOM-arpeccopom.
HexkoTtopble aHAMUTHKK MOJaralT, YTO PEIIeHHUEe O BTOPOM payHJE MPOABUKEHUS 3aKOHOIPOEKTa
O HAIIMOHAIM3AIMN POCCUICKON COOCTBEHHOCTU OBUIO MPUHSTO MPE3UIEHTOM YKpauHbl, a JIAiKo
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JMIIb «03ByunBal» pemieHue [1. [TopoieHko. DKcrepTsl BBICKA3bIBAIOT MPEONIOKEHHE, YTO TOT ke
I1. IToporieHko He 3aMHTEPECOBAH JOBOJUTH JEJIO 10 MPUHATHSA 3aKOHA. 3aKOHOIPOEKT — JIMIIb OYe-
pennas PR-akius, npusBaHHast MOAHATh PEUTHHT YKPAMHCKUX MOJMTHKOB ¥ JIMIITHUH pa3 HaIyraTh
MockBy.

on 3akononpoekT O. JIAIIKO, MeX1y MPOYUM, HUKAKMX CIIMCKOB OObEKTOB HALIMOHAIM3ALIUH
He ToToKeHO. Jlaxe eciv 3aKOH 1 OyIeT PUHST, OH Oy/IeT JIUIIIb «paMOYHbIM» . [lasiee moTpedytorcs
3aKOHBI TIO OT/IEJIBHBIM CEKTOPaM SKOHOMHKH U, JKeJIATeIbHO, ¢ KOHKPETHBIMH CITCKAMH OOBEKTOB
Y aKTHBOB POCCHUICKOTO MPOMCXOXkJeHus1. HeKoTopble KcnepTsl He MCKIII0YAIoT, YTo 10 Hanbosee
KPYIHBIM OOBbEKTaM MOTpeOyeTcst IPUHUMATh OTAEIbHbIE 3aKOHBL. [10 MHOrMM 00beKTaM cOOCTBEH-
HOCTH 3aKOHOB OyZIeT HeIOCTaTOuHO, MOTpedyloTes cyaeOHsie pereHus. Hekotopoie cimyyan OyayT
OYeHb 3ayTaHHBIMU. [ JTaBHAsI CJIO)KHOCTB OyZIET COCTOSITh B TOM, UTO XOTSI BCE 3HAIOT peajbHbIX POC-
CUICKHX X035eB U «OeHe(pUIapoB» aKTMBOB Ha YKpanHEe, MHOTHE U3 9TUX aKTUBOB YIPABISIIOTCS
o¢mopusiME (prpmamu. FOpraueckn uIeHTU(UIMPOBATH PeabHOrO0 COOCTBEHHHMKA OyIeT HEeMpo-
cro. Ha cyneGHble paccienoBaHus M 3aceJaHusi MOTYT YXOIUTh TOJIBI.

9 ampens rpyrnmna yKpauHCKHX JeMyTaToB OT mapTtiun «HapoaHslil ppoHT» BHECTAa HA PacCMOT-
penue BepXoBHO pajpl MPOEKT MOCTAHOBJIEHUS «00 0OpallleHuH K KaOMHETY MUHUCTPOB YKpPauHbI
O MPOBE/ICHNY MHBEHTAPU3ALINH PACTIONOKEHHOTO HA TEPPUTOPUN YKpPAMHBI UMYIIIECTBA, IPUHAJIE-
JKarero Ha mpaBe coocTBeHHOCTH Poccuiickoi Penepariu u ee pe3ugeHTam». [loctaHoBIeHUE TIOKa
HE MPUHSTO, HO M 0e3 Hero padoTa MPaBUTEIIbCTBA IO COCTABJIEHHIO CIIMCKOB OOBEKTOB HAIIMOHAIIH-
3armu Bezetcs. [To nanubiv CMU, Ha cerogHsIHui AeHb UMeeTcsl HeO(PUITMATbHBIN CIIMCOK, BKJTIO-
yatoumid 15000 00bekTOB U 60s1ee OMHOM THICSYM (DAMIIIUI POCCUACKMX COOCTBEHHMKOB, KOTOPBIX
OYyIyT «pacKyJaunBaTh».

C y4eToMm CKa3aHHOTO BbIIIIE, MOE MHEHHE 10 OBOAY TIaHOB KrieBa nmpoBecTy HalyoHam3a-
M0 POCCUHCKHX aKTHUBOB CJIEAYIOIIEe.

1. MacmrabHasi 1 OTHOMOMEHTHAsI HAIIMOHAIM3AIIMS MAJIO BEpOSITHA.

2. Ta HepBO3Hasi aTMocepa, KOTopasi CerofiHsi BOZHHUKJIA BOKPYT MPOOIEMbI POCCUHCKHX aKTH-
BOB Ha YKpauHe, KpailHe 3aTpyJHseT BeleHHe POCCUICKUMU TpeArpUHUMATENISIMUA KaKOro-JIM00
Ou3Heca B 9TOH CTpaHe.

3. Cyera B BP 1o noBony HarmoHam3aimm siBisieTcst CBoeoOpa3Hoi (pOpMON «rocyJapcTBeH-
HOTO paKeTa». OT pOCCUICKUX COOCTBEHHUKOB KOPPYMIIMPOBAHHBIE YKPAUHCKME YNHOBHUKHU OYIyT
TpeOOBaTh «OTCTYITHOTO» JJIsl TOTO, YTOOBI HE MPOBOAUTH HAIMOHATIM3AIINI0 POCCUHACKIX aKTUBOB.

4. Vctepus Mo MOBOLY HAITMOHATM3AIMU Ha PYKY HEKOTOPBIM YKPAMHCKUM OJIUTrapxam, KOTo-
pble PacCUMTHIBAIOT, UTO POCCHUIICKME aKTHUBBI CHJIBHO TMOJEIIEBEIOT, U X MOXKHO OyIeT CKYNHTh 3a
KOMeku. Bripouem, Ha 3T0 MOTYT pacCUMTHIBATH U MHOCTPAHHBIE MHBECTOPHL. Ha 3TO yKasplBaoT
HEKOTOpbIe KOCBEHHBIE TIPU3HAKH, TOBOPSIIIIUE, YTO MHUIIMATHUBA 3aKOHOITPOEKTA O HALIMOHAIM3ALIUH
ucxoguina naxe He ot I1. [TopoieHko, a OT ero «HemocpeACTBEHHOTO HAYaIbHUKA» — AMEPUKAHCKOTO
nocna Ixedpdppu [aiterra.
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VYkpanna: 3kcnponpuanysi SKCnponpuaTopon

B sTOM pazgene mMbl pacCMOTPUM TaKOM pecypc KCIPONpHUAINU, KaK aKTUBbI (MMYIIECTBO)
YKParHCKUX oiurapxoB. Ha nmpoTsikeHnu Gosee uem IBaAlaTUIeTHe MCTOPUM «HE3aJIeKHOM» MeCT-
HBIE OJIMTApXHU CUUTAIU celsl «CyObeKTaMU» IPOLIECCOB IKCIpoIpyualui Ha YkpauHe. OHU cocpe-
JOTAUMBATN U IPUYMHOKAJIU B CBOMX PYKax UMYIIECTBO, KOTOPOE «3apadaThIBaJIN» «HENOCUIbHBIM
TPYIOM>» B pe3ysbTare OaHIUTCKUX MPUBATU3AIMIN, PEHIEPCKIX 3aXBATOB MPEIIPUATHIA, PA3TMYHbIX
KOPPYIIMOHHBIX CXeM NIepeMeIlieH s IEHET 13 TOCYJapCTBEHHOTo Olo[lkeTa B CBOM KapMaHsbl. [Tponc-
XOZWJI MPOLIECC HAKOTUICHUSI KalnTasla B COOTBETCTBUY C 3aKOHOM, KOTOPBIH OB OJITOpA BeKa Ha3aj
chOpMYIMPOBAH KJIACCUKOM MapKcu3Ma. VICTOYHUKOM («0OBEKTOM») KaUTaTUCTUIECKON IKCIPO-
npuanuy Ha YKpauHe (Brpouem, kak v B Poccun) 01 Hapos. [IpryueM He TONbKO jKUBYILEe TOKOJIe-
HUE, HO U MHOTHE MPEIIIECTBYIOIINE MIOKOIEHUS, KOTOPbIE CO3/JaBaJI YECTHBIM TPYAOM Hallle BeJI-
KO€ rocyaapcTto. Mesxk 1y IpounM, TOT K€ CaMblid KJIaCCUK B CBOE BPeMsl O3BYUMJI KpbLIaTyIo (ppasy:
«IKCIPOIPUATOPOB IKCHPONIPUUPYIOT». OH UMEI B BUJLY, UTO K BJIACTH NPUJIET IpojieTapuar, KoTo-
pblil B pe3y/IbTaTe COLUATMCTUUECKON PEBOIIOLIMU OCYIIECTBUT HAIIMOHAIM3ALMIO YaCTHOM KaluTa-
JIMCTUIECKON COOCTBEHHOCTH (TIpEsK/ie BCEro, CPeCTB MPOU3BOJICTBA).

HymaeTrcss MHe, 9T0 Ha YKpauHe Oojiee yeM JBaAlaTHIICTHUN IMKJT KalUTAIMCTUIECKOTO
HaKOIUIEHU S TAK:KE 3aKOHYUTCS «IKCIPONPUALIMEN IKCIIPOIIpraTopoB». Ho Tonbko He o cxeme, onu-
canHoit K. MapkcoMm. A 1o cxeme, kotopasi Obuta oTpadotaHa B XX Beke Ha nepudepry MUPOBOTO
KanuTaau3Mma. B KauecTBe 3KCIpONpraTOpoB Ha MEPBOM ITAlle TaM BBICTYIAJa MECTHAs KOMIIpa-
nopckasi OypKyasusi, a Ha 3aBepIlaloleM Tarie MUpoBasi (pUHAHCOBas ofMrapxusi. Breicias karmu-
TAJIMCTUYECKasl JIMTa, KOTOpasi MPUBBIKJIA ceOsl CUUTATh SKCHPOIPUATOPAMH «TIOCESIHEN WHCTaH-
un». TakoB 3aKOH KaluTaJIM3Ma, YCTPOSHHOTO MO MPUHLUITY «IIMIIEBBIX MUPaMU». Y OJIUIapXoB
tuna Urops Konomoiickoro n Punata AxmeToBa B MpoLieCCe HENPEPHIBHOIO Hapalll¥BaHUS Kalu-
TaJla CTajla BO3HUKATh WJUTIO3MS, YTO OHM M €CTh SKCIIPONPUATOPBI «IOCIEeAHEN MHCTaHIuu». Ho
9TO WILTIO3USI, «ONTHUYECKUN OOMaH», CKPBHIBAIOIIMI TOT HETIPUSTHBIA /11 YKPAaUHCKHUX OJIMUTapXOB
«MEIUITUHCKHNA (haKT», 4TO OHHM He Oojiee, UeM «aKKyMYJISATOPbl» KaluTaja, «OJMIrapxu Ha yac» B
yac «Y» MpUXOAUT «XO35MH» U 3a0MpaeT HaKOIUIeHHOe. TakoB HelpesIokKHbINA 3aKOH TII00ATBHOTO
KanuTaJIu3Ma, YCTPOSHHOTO 10 3aKOHAM OMOJIOTHY M «3aKOHAM JUKYHIJICH».

ITO «HAyYHOE» MPEAUCIIOBHE HEOOXOIUMO ISl TOTO, YTOOBI JIyYllle MOHUMATh, YTO TIPOUCXO-
IOWUT Ha YKpauHe B Hacrosiee BpeMs. Kaxkercss He oueHb MOHATHBIM, [T0YeMy 3ariajia MpojioKaeT
JaBaTh elle KPeAUThl U 3aiiMbl YKpauHe, KOrga yxe JoO00My AWIETaHTy TOHSTHO, YTO «HE3aJIeK-
Has» — OGaHkpoT. Bor 1 MB® Bpozae Obl MOCTYIWIJI HEJIOTUYHO, 3aKJTIOUMB COTJIAIIEHUE Ha BbIIAYY
KueBy kpenuta Ha cymmy 17,5 muipa. nom. Ha yetbipe rojga. TosbKo 3a MpOLUIBIA TO/ B pe3yJibTaTe
«3(p(peKTUBHON» IEeATETLHOCTH MPABUTENbCTBA A. SllieHIOKa BHEIIHUI 10T YKpauHbl YBEIUIUIICS
¢ 78,1 % 1o 96,5 % BBII. O6muii rocynapctBenusiil ot — ¢ 40 % no 70 % BBIIL. B konre 2014 .
OOIIUI TOCYIapPCTBEHHBIN 0T ObLT paBeH 69,8 MIIpM. JI0JUL., B TOM YHUCJIe BHEIHUI rOCyIapCTBEeH-
HBII 10T cocTaBuil — 38,8 MiIpa. J0JUT. Y KMEBCKOM BJIACTH HACTOJIBKO XyHOU OIOIKET, UTO €ro eBa
XBaTaeT Ha TO, YTOOBI TOJIBKO 0OCYKMBATh FOCYAapPCTBEHHBIH 1oiT. Ha rmoramieHre 0OCHOBHOM CyMMBI
JoJra jieHer HeT. Bee ctpeMuTesibHO uieT K OaHKPOTCTBY «HE3aJIeKHON».

3a cuer 4ero BHEIIHUE KpeAUTOpHI-Onmaroferes OyayT MOKPHIBaTH CBOUM TpeOOBaHUS K
KueBy? — ['oBopsAT 0 TOM, uTO OyaeT 3aAefCTBOBAH MOTEHIIMAJ MPOrpaMMbl IpuBaTtu3armu. [1pu
9TOM Me:XayHapOIHBIN BATIOTHBINA (DOH MOCTOSIHHO AaBUT Ha Kues, TpeOys akTMBU3aIMHy Mporiecca
npuBaTu3aluu. [eficTBUTEIbHO, IOTEHIIMAl UMEETCsI, HO OH BeChbMa CKPOMHBIN, Bce HanboJiee Jako-
MBbI€ KyCKH OJIUTapXH pacTammiy emie B iuxue 90-e rogpl. Kadbnuer MuHUCTpOB YKpauHbl 6 anpens
2015 roga yTBepaus nepeveHb rocyJapCTBEHHBIX MTPEAPUsITHUI, KOTOPbIE MOJIekKaT TPUBATU3ALIUN
B TEKYIIIEM 'Oy, BKJTIOUMB B Hero 342 00beKkTa. 3a cYeT MpUBATU3AIIMHN STHX 0OBEKTOB rOCYIapCTBO
paccUMTBHIBAET MpHBJIEYb B OOIKET 17 MIiIp. TprBeH. DTO MPU HBIHEUIHEM Kypce I'PHUBHBI — IPH-
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MepHO 750 MyH. 1osu1. TakuX JeHer XBaTUT Ha BBHIIUIATY BHELLIHUM KPEAUTOPaM JIMIIb 7—8% MpUyu-
TAIOIUXCA B TeKyIeM rogy cymm. [la u 17 mMipa. rpuBeH — 9TO Jvib Ha Oymare. PeasbHble TIeHBI
MPOJaX rOCYIapCTBEHHBIX OOBEKTOB — KOIEeUHble. 3a MepBblid KBapTasl NoiydeHo MeHee 1 % ot
3aIJITaHUPOBAHHOW Ha IOl CYMMBI — «IOPa POIMJIA MBIILIb>.

Ects emie Takoi pecypc MOKpBITHS I0TITOBBIX 00513aTe/IbCTB, KAK BO3MOKHASI HAIIMOHATU3AIIUS
POCCHIICKHX aKTUBOB, pa3MelleHHbIX Ha YKpauHe. [laxe ecm npeacTaButh cebde, uto KueBy ynacres
OpraHU30BaTh TOTAJBHYIO HAIIMOHAIM3AIIMIO, TO Ha OalaHC TOCyIapcTBa MoMaaeT akTUBOB ¢ OalaH-
COBOM cToMMOCTHIO 0K0JI0 30 Mitpa. gosut. Ho 3to — GanaHcoBasi CTOMMOCTb, 00paTUTh UX B 30 M-
JIMAPIIOB peaIbHBIX JI0JUIAPOB HEBO3MOXKHO. [1o TOH ke caMoil mpuuuHe, o KOTOpoi OpUITUAILHOMY
KueBy He ynaeTcs BHIIOIHSTH POrpaMmy rpusatusaiyu. [1o mpruunne, MArko BhIpakasich, «HeOna-
TONPUSITHON» SKOHOMUYECKON KOHBIOHKTYPBI.

MO3XHO elrle BCIOMHUTD TaKKe 9K30THYECKHE UCTOYHUKH, KaK YKPauHCKHUE Y€PHO3EMBI, IPO-
Aaxa JIMLIEH3UH Ha T0ObIuY 30J10Ta, pa3paboTKy CIAHIIEBBIX MECTOPOXIEHUI U T. 1. He ynuBimoch,
YTO KeJalolye HalIyTcs, TIOCKONbKY Bee OecripenieieHTHO nemeBo. Ho KueBy T sx3oTnveckue
WCTOYHUKH HE TIOMOTYT.

Ocraertcs ele OOMH M CaMblid TJIABHBIN MCTOYHMK — aKTHBBI YKPaWHCKHX onurapxoB. [Tocrne
coObITHIA Ha Maiinane B koH1e 2013 rofa onmMrapxu «He3ajekHOW» cTam cest BeCTH 60j1ee CKPOMHO.
Ho storo onn ovyens mooua PR B Bujie pedTUHIOB, COEpKallMX JaHHBIE O KalWTaslaX U MOJKOH-
TPOJIbHBIX akTHBax. Bocnonb3yemcs peritiarom 2012 ropa. On otpaskaet nosurmu 100 cambix 6ora-
THIX TPak/IaH YKpauHbI, COCTaBJIEH HA OCHOBE TINATEJIbHBIX OLIEHOK I'PYIIbl YKPAaUHCKHUX KCIIEPTOB.
Tak BoT, akTrBbI 100 cambIx 6orateix ykpauHieB B 2012 roqy mocturau 130 MUuMapaoB A0JI1apoB
CHIA, uto cootBercTBoBajio 80 % BBII crpansl. [TyOonukaimm pedTHHIOB COMTPOBOXKAATUCH HOCTA-
TOYHO TIOIPOOHBIM ONMCAHNEM OCHOBHBIX aKTHBOB YKPAaMHCKMX OJNUTapxoB. bpocaercs B rasza, 4to
y MHOTHX OJIATAPXOB B aKTHBAX Ba)KHOE MECTO 3aHUMAIOT 3apyOeKHbIE IPEANPUSITHSI, B KOTOPBIX OHU
yUYacTBYIOT He KaK MopTesbHble, a MpsiMble MHBECTOPH. Koe-Kakue JaHHbIe MOMajaloT B OTKPHITHIE
MCTOYHUKM OT ['ocynapcTBeHHO# HasoroBou ciyx0bl Ykpauns! (I'HC), kKoTopasi BeeT peectp Kpyn-
HEWIIMX HAJIOTOTUIATENBIUKOB CTPAHbI U MX 3apyOeKHBIX AKTUBOB.

Wrak, 130 mupa. gonn. Ha cerogHsmHmii ieHb, HABEPHOE, 3Ta CyMMa CTaJla MEHbIIIe, OJTUTapXu
3a MoceIHMIA rof OypHBIX COOBITUI Ha YKpanHe MHoroe pactepsui. Ho, ¢ qpyroii cTopoHsl, opuiiu-
aspHBIA pedTuHT 2012 rona siBHO He yUMTHIBA BCe aKTUBHL. [Ipeskie Bcero, Te, KOTopble ObLIH BbIBE-
neHbl B odropsl. CeroqHs Ha YKpauHe AeHCTBYIOT aMEPUKAHCKUE KOHCY/IbTAHThI U CHIEITUAJIMICTHI 110
oIopam, «OTMBIBAHHIO» JIEHET, «TEHEBBIM» CXeMaM OM3Heca, KOTOPHIX ¢ COOO0M U3-3a OKeaHa MpH-
Be3J1a HBIHENTHUI MUHUCTP (prHaHCOB rocrioka H. Apecbko. OHM MOMOTYT BHISIBUTH 9T HEBUAUMBIC
«KJIOH/IAKW» ¥ TTOBBICUTH TAKMM 00Pa30M «PEUTHHI» HEKOTOPBIX YKPAMHCKUX OJIUTapXOB.

VKparHCKUM OJIUTapXxam CEerofHs He MM03aBU/ayelllb. Y HUX UMEeTCs Kyya CBOMX 00s3aTesIbCTB
0 BHEITHUM 3aiiMaM U KpeauTaM. [Toka ykpanHCKasi SKOHOMHKA XOTb KaK-TO (DyHKIIMOHHMPOBAJIA,
UM yZIaBIOCh OOCITYKMBaTh KPEAUTHI, TIOTAIlaTh CBOM JIOJITOBBIE 00SI3aTeNIbCTBA U OpaTh HOBBIE Kpe-
JWTHI U 3alMBI (B TOM 4HMcIie i pe(pMHAHCUPOBAHUS paHee B3SAThIX 00s13aTebeTB). CeromHs cuTy-
alyst HAMHOTO Xy’Ke, MHOTMM KOMIaHUSIM M OaHKaM Kak ¥ BCEMY YKPauHCKOMY TOCYIapCTBY TPO3UT
nedont. To cocrostnuio Ha 1 HOsIOpst 2014 roa BHENTHUIA JJOJT BCEX CEKTOPOB 9KOHOMUKH YKPanuHbI
coctaBui 136 mMitpa. A0JU1., TpUYeM JIUIb 26 % yKa3aHHON CyMMBI — TOCYIapCTBEHHBIE 00s3aTeNb-
CTBa, ocTajibHble 74 % — 00s13aTeIbCTBA YaCTHOTO CeKTopa (Kommnanuu u 6aHkm). [To pacueram HBY
¢ 1 Hos10ps1 2014 1. 1o 1 HOsOps1 2015 1. YKpanHe (BceM ceKTopaM SKOHOMUKH) HaJlo OyleT BhIILia-
TUTb 110 BHEITHUM J1ojiraM 58,5 MJIpI. A0JUT.

O TOM, YTO Ha aKTHUBBI HEKOTOPHIX YKPaMHCKMX OM3HECMEHOB IOCYIApCTBY ClelyeT Ha4yaTh
OXOTY, BIEPBbIE €Ille JIETOM MpPOIUIOro rofa 3asBuil npeciaoByTeiid Urops Kosnomorickuii. Bopuc
dunaros, B To BpeMst 3amecTutesb Koomorickoro kak rydepHatopa JJHerponeTpoBckoi 00nacTH,
cooOuT Ha cBoeit crpanuiie B Facebook: «...Cugum, oOcykaaeM TEKyIIylo CHTYalllio B 00JacTu
u crpate... U Tyt UBK roBopur: «['ocygapcTBo cerogHs mpocTo 00s3aHO MPOBECTH KOH(PHUCKAIHIO

21



B. 0. KaracoHoB. «Kpusuc neHexxHOW IMBUIM3AIMU. YTO OKUIATh YEJIOBEUECTBY B OyayIem?»

MMYUIECTBA, 3aBOJOB, aKIIMI CTOPOHHUKOB cenaparu3Ma. Beex Tex, KTo (pMHaHCHpOBaJ U MPOIOJI-
kaeT (PMHAHCUPOBATH TEPPOP B cTpaHe». PUIATOB TaKke OTMETMII, YTO HA BOIPOC, KyJa U KOMY
riepeaBaTh 3TO U3bATOE UMYIIECTBO, KOJIOMONCKMIA OTBETHII, YTO UMYILIECTBO MOXKET ObITh Iepe-
JaHO B aKIIMOHEpHOE O0IIecTBO, rae akimonepamu OynyT ydactHuku ATO (ATO — antuteppopu-
cruyeckas onepanus — B. K.) 1 poacTBeHHUKH NoruOmmx. «B cnenmansHoe OAQO, B KOTOPOM aKITH-
oHepamu OynyT yuactHukr ATO, BeTepaHbl, poAICTBEHHUKH MOTUOMKX. A Kak Thl gymaens? [Touemy
OJIHU JIOJKHBI yMUPATh 32 CBOIO CTPaHy, a JIpyrue MpooJKaTh KUpoBaTh? Tl BOOOIIE MOHMMAETITh,
KAKME Borpockl HAYHYT 3aJaBaTh MapHU BJIACTH, KOrJa BepHYTCs ¢ ppoHTa?» — 3asBUII, 1O CJIO-
Bam PunaroBa, Konomoiickuii. Torga B ykpanackux CMU oueHb akTMBHO 0OCYKAATH MPeJIoKe-
Hue Konomoiickoro. MHOr#e 3KCnepThl TOraa mnojaraim, 4to noj ¢gpiarom 60pbObl ¢ «ITOCOOHUKAMU
TEPPOPHCTOB» ITOT YKPAMHCKHUI OJIMrapX HaYMHAeT MoArpedars moj cedst aKTUBBI APYTUX OJUrap-
X0B. B KauecTBe 0IHOTO U3 IIaBHBIX KaHIUJATOB Ha «PACKy/IauMBaHUE» KOMMEHTATOPBl pacCMaTpH-
BayM P. AXMeToBa, KOTOpBI BEJl OCTOPOKHBIE IIEPETOBOPHI C PEACTABUTEISIMU CBOUX MPEANIPUATUN
B JloHerkoi obnactu. MHOrue yKpaHCKUe HAIlMOHAIMCTHI Torga Obutd B BocTtopre oT uaeu Koso-
MOWCKOTO. DTO ObUT CBOCOOPA3HBIN «ITPOOHBIN IIap». [OBOPSAT, YTO Mzes He HallUIa MPAKTUIECKOTO
MIPOJIOJIKEHU S, €€ pealn3aluu BocnpensaTcTBoBal [lopoiieHko, onacasich Ype3MEpHOIro YCUIIEHUS
Konomolickoro — cBO€ro riaBHOro MOJIMTUYECKOTO U JIEJIOBOIO KOHKYpEHTA.

Pano nmm no3ano unes, o3BydyeHHast Komomolickum, Matepuain3yercsl Ha IOYBE HbIHEIIHETO
«camMoCTUiHOrO» rocynapcersa. Ilpuyem, ecm B 2014 romy non npuiienomM OKa3blBaJMCh «CTOPOH-
HUKU CEerapaTucTOB», TO B JAJIbHEHUIIIEM 0OBEKTaMH SKCIPOITPUALIMI MOTYT OKA3aThCs JIOObIE TIOJH-
TUYECKHME TPOTUBHUKU XYHTbI, KOTOpasi cerofgns 3axBaruia Kues. Kpurepuu 1151 «MMyIeCTBEHHBIX
YHUCTOK» OymyT onpenensaTs oan yposHs I1. [Topomenko u A. SliieHioka, a UM B 3ToM OyJeT OKa3bl-
BaTh «KOHCYJIbTATUBHYIO NIOMOIb» rocynapcTBeHHbiil genaprameHT CIIA v ameprkaHCcKuid ocos
B Kuese.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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