MB® n YkpauHa: nepcnekTusbl panbHenLero cCOTpyaHuyecTsa

Mpecc-koHdepeHuuns B «[ naBpene»

2 KBITHS B NpuMilLeHHi Megia-xonamHry «FnaBpen-mepia» Binbynacsa npec-KoH(epeHLUis Ha
TEMY: « MB® i YkpaiHa:
nepcnekTUBM NoganbLUoil cniBnpadi

>,

Y npec-KoHepeHLii B3su y4acTb:

- BUKOHaB4uin gupektop MixHaponHoro cpoHay bnenzepa Oner YcTeHko,

- KEPIBHUK [HCTUTYTY EKOHOMIYHUX OOCAIAXEHb Ta NONITUYHUX KOHCYNbTauin Irop
BypakoBcbkum
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Irop BypakoBCcbkui, KepiBHUK IHCTUTYTY €KOHOMIYHUX O0CAiAXEeHb Ta NONITUYHUX
KOHCY/bTaLin:

MNuTaHHs, NOB’A3aHe 3 AediUMTOM AePXaBHOro 6i04XeTy Ha CbOrOOHIlWHIA AeHb €
npuHunnosum ans MixHaponHoro BantoTHOro gpoHay. lNpuHUnnNoBmnM 3 ornaay Ha ABi NO3WLil.

Mepwa no3uuis — ue noraHuim cTaH AepXaBHUX (piHaHCiB YkpaiHm 3 yciMa BianosigHUMMN
Hacnigkamu. | giicHo, sk6u Mn manu gedpiunT 6oaXeTy Ha piBHI 3%, Hanpwknag, To 8 Aymato,
WO Le nuTaHHsA He Byno 6 TakuM rocTpumM. Mu npekpacHo pPo3yMIeEMO, WO NUTAHHS AeqiunTy —
Lie NUTaHHS MoAeNi EKOHOMIYHOT MoNiTUKK. To AediumnT, Skuin 6yno 3apeknapoBaHo Ha
CbOrOJHIlWHIV OeHb, e 0akTMYHO AediunT, akuii nependadae oyxe mani 3MiHW i gy>xe Manuii
PiBEHb MPUAHATTS HENONYNSPHUX PillEHb CTOCOBHO CKOPOYEHHS OI0OXETHMX BUTPAT,
couianbHux i He Tinbku. Lle Tema okpemoi becian, sik ue Tpeba pobutn. Y uboMy CeHci Le,
O4EeBNOHO, € NEBHOIO 3arpo30l0 Ta nepecTopororo ansg MixHapooHOro BantoTHOro ooHAYy.
To670 BiH x04e gani noAnBUTUCS, SK Lie Bce Byae BUKOHAHO B NPOEKTi HOBOro 6roaxeTy

Lpyra npobnema nonsirae B TOMy, WO Ha cboroaHi MixHapoaHuii BanioTHUIA ooH 3a
LOPYYEHHSAM «BENUKOI ABAALUATKN», 3aNMAETbCS MUTAHHAMU PO3pobKM pekoMeHaauiin woao,
Tak 3BaHOi, CTparTerii BUuxo4y 3 HaA3BNYaMHOro PeXmMy eKOHOMIYHOT NONITUKK. AKWO ue
nepeknagaTi LOCNIBHO YKPAiHCbKOK MOBO. TOOTO BCi NMPMHLMMM BU3HAIOTb HA CbOrOOHILLHIiA
LeHb, WO MW NPOMLWAN Hanbinbw rocTpy dasy eKkoOHOMIYHOT KpraK i Tenep Tpeba aymatu, siK
MOCTYNOBO CKOPOYYyBaTN HaA3BMYalHi 3ax0am foNoMoru, ski 6ynu peanisoBaHi 3 TuM, wob
YBIATW B HOpMasibHE NMOCTKPU30BE PYCno. | TyT KNOHOBE MUTAHHSA, SIKe CbOrOAHi
PO3rnanaeTbCs Ha BCIX PIBHSX, - Le NUTaHHSA CTabinbHOCTI HauioHaNbHUX PiIHAHCOBMX CUCTEM,
10670 B0 XEeTHUX cucteM. Tob6To us npobnema, NPo SKy MU CbOrOAHI FOBOPUMO, Lie HE TiNlbKu
Hawa npobnema, a ue Ha CbOroAHIlWHIA AeHb OAHa 3 iAe0NoriyHMX 3acan nicnsakpunsoBoi
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noniTukun — ctabinizauis gickanbHMX CUCTEM Ha HauioHanbHOMy piBHi. Mntoc pocsia IMpeduii,
NeBHWA HeraTusHMM Jocsig MNopTyranii Ta 4esaKuX iHWnX KpaiH.

Tomy g gymato, wo ans MB® nutaHHs uboro gedoiunTy i ctabinisauii gpickanbHOi cuctemu €
NPUHUMNOBUMW, HE TiNbKWM CTOCOBHO cuTyauii B YkpaiHi. Lle oouH i3 HanpsaMkie AisnbHOCTI, Te,
O HA CbOrOAHILIHIA AeHb 0OroBOPKETLCS | 3HAXOANTLCA Mif OyXe CEPAO3HUM KOHTPONEM 3
60Ky HauioHanbHUX ypsaiB, siki € yneHamm MB®, Ta i1 B MpUHLIMNI BU3HAIOTLCS €KCNepTaMmM |
axisusamm MB®, CeitoBoro 6aHky, Sk 04Ha 3 Hanbinbwmx 3arpos, Sk 0AHe i3 NoTeHUianbHMX
IXXepen opyroi Yn TpeTbOoi XBWJIi CBITOBOT Kpu3u. | cutyauis B [peuii nokasye, Wwo Ha
CbOrOHiWHIA OeHb € NEeBHi 3arposu.

Lpyrvnii MOMeHT. HeCHO KaXy4u, MOX/IMBO, Yepes Te, WO S He IOPUCT, He A0 KiHUS PO3YMito 4u
6yne npuHUMNoBa pisHULS — 4n Byae Le HoBa nporpama, 4m ue byae npoOoBXEeHHS cTapoi
nporpamun. Ane Bif Uuboro 3Mict sumor MB® cyTTeBO He 3MIHUTLCA. MoBa MOXe NTU TiNbKK
npo cTpoku i obcsirn. Ane, B NpyHLUMNI, | 3a YaciB cTapoi Nporpamu, SKLo My NOAMBMMOCS Ha
maHpat MB®, BiH B MexXax [OOMOBNEHOCTI MOXe NPUIAMAaTU PilleHHS CTOCOBHO PO3LWNPEHHS |
[00aTKOBOro doiHaHcyBaHHs. Moro 6yno BuaaHo MWHYNOro poky mif yac KBiTHeBoi
KOHGbepeHLii «Benvkoi aBagusatkm». | came tomi 6ynm peanisoBaHi NeBHi 3axo4u, KON rpoLi
MixHapoaHOro BantoTHOro POHOY MOXYTb NTU HE TiNbKW Ha NiATPUMKY 30710TOBaTIOTHUX
pe3epBiB, ane B TOMy YMCNi HA OOOXETHY NiATPMMKY, HA (PiHAHCOBY NiIATPUMKY, BUXOOSYN i3
noTpebu Tiel um iHWOT KpaiHu. Ane NPUHLMMNOBI peyi 3annwarTbCs.

TpeTa Te3a. CuTyauito B yKpaiHCbKi (hickanbHii CUCTEMI MOXHA pOo3rnagaTv gyxe npocTo.
Lo Take pneqpiumt? Lle nepeBuileHHs Hawmx BUTpaAT, baxaHnx BUTpaT, SKi MU XO4EMO
3pobu1TK, HAA HAWMMW EKOHOMIYHMMM MOXIMBOCTSIMW. | moKpuBaTK Lei Aediunt MoXHa nuwe
3a paxyHoK 3ano3nyeHb, abo 3a paxyHokK 30inbWweHHs 4OXOAHOI YacTuHM BtoaxeTy. € nesHi
CYMHIBW OO0 TOrO, WO BAACTbCS 3 EKOHOMIKW BUTUCHYTU ANS TOro, Wob NoKpuTy Lei
nediumt. Ane Ha CbOrofHilWHIN AeHb nae AMCKYCIS WOo[0 TOro, AKi BUTpaTu A4epXasHOro
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6rooxeTy y 2010 poui MaloTb ByTV CKOPOYEHi NOPIBHSAHO 3 HaxxaHUMK, MOPIBHSHO 3 TUMU, WO €
Ha CbOrOAHIlWHIA OeHb 3axuWeHNMN 3aKOHO4aB40, ane eKOHOMIYHO iX Ay>Xe BaXKO BUKOHATMW.

S nymaio, wo konm My nobaymmo broaxet Ha 2010 pik, ue byae neBHWUIA MEMOPaHAYM W00
€KOHOMiYHMX NpiopuTEeTiB HOBOI BNaau. SCHO, Wo BiH He Bye BCiX 3a00BOMIbHSATY, MO0
OynyTb KPUTMKYBATK eKcnepTu i T.4. Ane 6axaHo, wob kpuTuka us byna KOHCTPYKTMBHOMO i
M1 6 po3yMinu npo wWwo nae moea. Kpnaosuii i NicNsKpr3oBuin 6oaXeT, Sk NPaBuo, HiKOro He
3a[0BOJIbHSE.

Ha xanb, Mu cborogHi 6a4mMmo Kinbka He3po3yMinnx NOMiTUYHMX MECEOXIB BNaaun, SKki3
€KOHOMiYHOT TOYKW 30pY A0 KiHUS He NiaTpuMytoTbcs. MoXnmBo, BiabyneTbCs 3MiHa
pUTOPUKWN, | ByoyTb NPUAHATI BigNOBiAHI pilweHHs. MeHi He 3p03yMiNno HanoNAraHHS HOBOT
BNnaam Ha 3abesneyeHHs NiABULLEHHS couianbHMX CTaHAapTiB. 9 BBaXato, Wo NicNsKpU3oBuii
2010 pik ue 3pobMTN HEMOXUBO i Li MOMEHTM BApTO BigknazaTtu Ha manbyTHe. Lle He
03Hauae, Wo Tpeba ckopoyyBaTU SKiCb iCHYIOYI nporpamu. Ane CTaBuUT NUTAHHS NPO
NiABULWEHHS couianbHMUX CTaHOAapTIB 3a HAWWX YMOB MeHi 30aETbCSH €KOHOMIYHO
HenpaBunbHMUM. 3HOBY X Taku, Ue NMUTaHHS He B TaKOMYy CEHCI, WO AaBanTe Y BCiX
no3abvpaemo neHcii i 7.4. Lle BXxe pani byxrantepcbke nNUTaHHSA, KOMy MU WOCb A0MNnad4yeMo
4n He gonnadvyemo. O4eBNAOHO, WO NOTPIBHO EKOHOMUTMW.

HacTtynHe nuTaHHs noe’sisaHe 6e3nocepenHbo i3 LiHaMu, y ToMy Ynchi Ha
XMWTNOBO-KOMYHanbHi nocnyrun. AcHo, wo ix Tpeba nigsuwysaTtu, ane napanenbHo 3 UM
Tpeba cTBOpOBATM BiAMOBIAHI CTPYKTYpW, sIKi 6 aHanidyBanu, Wwo Take
paLioHanbHO-eKOHOMIYHE NiABULWEHHS, BiANOBiAHA SKicTb i T.4. Jani noTpibHa
cepenHbOCTPOKOBa pedoopma B3arasni MexaHiamy LiHOYTBOPEHHS HA XUTNOBO-KOMYHa bHi
nocnyru.
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MeHi He py>xe 3po3yMina CTOBIACOTKOBA 3asiBa Npo Te, Wo My He ByaemMo niaBuUlyBaTU
NeHCinHWA BiK. MeHi 30aeTbCs, WO Le TiNbKn NOAITUYHO YMOTUBOBAHA 3asaBa. Y NEHCINHIN
pedopMi, sika byna 3anoyatkosaHa we y 2003 poui, yXe BCi Ui nuTaHHa Bynu nponucati.
Tpeba o uboro noBepHyTUcs. € oemorpadpiyHa cuTyadisi, € couianbHa cuTyauis, € npobnemu
i3 conifapHO CUCTEMOIO BUMNMNATM MEHCIN CKPi3b y CBIiTi. TOMY B LbOMY CEHCi He MOXHa
rOBOPUTM MPO SIKYCb NaHaLelo, Npo W1poke NiaBUWEHHS 3 CbOroHi Ha 3aBTpa NEeHCINHOro
BiKY, ane ue OAVH i3 eNeMEHTIB NEeHCIHOT pedoopmu, sikuin Tpeba pobuTtun. Tpeba 3MiHIOBaTM
CTaBNeHHs [0 NeHCii, TOMy WO NeHciiHa cucTeMa — Lie MOXIMBICTb XUTW B CTAPOCTi 3a
HOpMasbHWX YMOB, ane 3aneXxHO Bif CBOro TPyAoBOro BHeCKy. Lle Takuii Knio4oBrUiA MOMEHT
TOro, WO Yy HAaC MeHCinHa cucTema 3aBX,an po3rnsafacTbCs SK eIeMeHT couianbHOro 3axucTy.
B ekoHOMi4HOMY ceHci Lie abCconoTHO HenpasmIbHO.

TakoX € BeNnKe NUTaHHs CTOCOBHO HaBeneHHs nopsiaky B HAK «Hadbtorasi», wob mu
3pO3YyMinn A0ro peanbHUn OiHAHCOBUI CTaH i 3BiJKM BiH B3SIBCS, @ TAKOX SIK MOro MOXHa
nogonarw.

| HacTynHe, oyXe cknagHe NUTaHHS ANS Cy4aCHUX YKPaAiHCbKUX YMOB — e TPaHCNapeHTHICTb
rasoBOro Ta eHepreTMyHOro PUHKY. TOMy WO y HAc CTBOPIOKOTLCA SKiCb YOPHI Aipkn. Tob6TO
marnxe 90% HaceneHHs NnaTtuTb, NIANPUEMCTBA TaM WOCb NNaTAaTb, a rpowWi He 4OX0OSATb,
TO4i BUHMKaOTb Npobnemu i3 3aboprosaHocTsamm HAK «Hadptorasy». Lle TexHiuHi nuTaHHs,
ane BOHW € oy>xe 60M1104YMMM ANS NEBHMX MPEACTaBHUKIB NOMITUYHOT eniTu i ans
npencTaBHYKIB BiANOBIOHUX KOMMAHIN.

[MapanenbHO 3 yciMa uMMKn pedamu, Npo sKi MM roBOPUMO, MOBA Benacs y ToMy 41cni i npo
€PEKTUBHICTb BUKOPUCTAHHS 610X ETHUX KOWTiB. [N MeHe ePEKTUBHICTb BUKOPUCTAHHS
6100XKETHMX KOWTIB nepenbadvae HasBHICTb ABOX YiTKUX 3aKOHiB. Mepwuit - «[Mpo aepxasHi
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3akynieni», Skuii Have 6yno NPUIHATO, ane NnoTiM horo 3Hanun. A Tpeba BCTAHOB/IOBATM
KOHTPONb, TOMY WO AaBaiTe xo4a 6 3aingemo Ha caiT Tiel camoi PaxyHkoBoOi nanaTu, XTo ae
WO i SIK Kynye, came TyT epeKTUBHICTb Bye NpocTo o4eBMaHA. Takox HaMm NoTpibeH 3aKoH
«[Tpo NpuHUMNK 4 3acaan oepxaBHoi gonomorn YkpaiHu». Akwo y Hac He Byne Takoro
3aKOHY i TakMX NPUHUMMIB, faniy Hac BCi Ui NUTaHHs ByayTb pO3rnsanatucs, Sk Npasuno, B
PYYHOMY pexuMi. A He NpoTu Toro, wob nignucyBaT MEMOPAHLYMU 3 OKPEMUM rany3smu,
ane Tpeba, Wwob uUi MeMoOpaHayMM i Us [oMoMora Manu Y4iTke eKkoOHOMiYHe 0BrpyHTYBaHHS i YiTKi
pamKu.

MNpw BCil NOBa3i [0 BENWKMX KOMMNAHIl, [0 TUX CEKTOPIB, Ae 3alNHATO AyXxe barato noaew,
oyeBuAHO M Tpeba sikocb gonomarartu, ane npu upbomy Tpeba nam’sitatu, Wo iHTepPecu HaBiTb
HanbinbWwnx CeKTopiB abCONOTHO HETOTOXHI HAUIOHANbHNM EKOHOMIYHUM iHTepecaM. Y LboMy
CeHci Ham abCoNOTHO HEMPUIAHSATHA MOLENb, Sika peani3yeTbCs B CyCifHil aepxasi, oe oyxe
4acTO roBOPUTBLCS NPO Te, WO «LWO rapHo Ansa «[asnpomy» — Te rapHO ONs oepXasu».
OueBmnaHo, Ui peyi Tpeba po3BoAMTH, a Lie BCe AyXe i AyXe HemnpocTo.

lLlo cTocyeTbcst 6e3nocepenHbO NepcnekTuB criBpobiTHUUTBA? S gymato, Wwo My 6yaeMo
cnisnpautosat 3 MB®, ane s He BNEBHEHWI B TOMY, WO MU HA CbOrOAHIlWHIA AeHb MAEMO TaKki
abcontoTHO 0BHadINMBI NEPCNEeKTUBM Takoro cniBpobiTHMLUTBA. A aymato, Wwo OyayThb e
Ly>Xe HeNpoCTi NeperoBopu Ha PiBHI NONITUYHOMO PILIEHHS, B CEHCI €KOHOMIYHOI MNOMITUKN.
Tomy 51 61 cboronHi rosopus Tak. ecb 6n1m3bko 65% 3a cnisnpauto 3 MB®, a 35% - ue Te,
Wo cniBpobiTHNLTBO 3 MB® He BigHOBMTLCS NPOTArOM HACTYMHUX OBOX-TPbOX MIiCSLIB.

Cnisnpaus 3 MB® — ue 0AuH i3 YAHHUKIB, SKWUIA BNNBAE HA PillEHHS iHBECTOpPIB, TOMY 51 6 He
6paB Ha cebe BionNoOBiganbHICTb FOBOPUTHK, WO sKWo Byne cnisnpausi, MHOXMMO O4ikyBaHi
iHBecTuuii Ha 5 4n 10. Tomy wWe Le NoB’a3aHo, ane He Mae NPAMOI NiHIMHOT 3aneXHocTi. Wo e
no3nTusHMM? BigHoBNEHHS neperoBopis i3 MB® ctano MOXNMBMM 3aBOSKW MNEBHIN
BU3HAYEHOCTi B CUCTEMi Bnaan. 3’asunacs eavHa snaga. Tomy wo npobnema KonmwHboro
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ypsgy nonsirana B ToMy, wo 6yB okpeMo ypsia, byB Npe3naeHT, napnaMeHT, e okpemo bynu
onoauuisa Ta koaniuis, 6ys Takox HauioHanbHuin 6aHk. A ons MB® 3a ymoBu Takoi

MY NbTUNONSPHOCTI ByN0 BaXKO 3PO3YMiTh 3 KM CbOrofHi cnisnpautoBaTn. Ha cboroaHilwHin
[EHb LUeil MOMEHT 3HSATO, I MepeMOBUHN NOYaNnCs.

MNMoyaTok nepemoBuH ByB NO3UTUBHO CMIPUAHSATMUIA MiXXHAPOOAHUMN PEATUHIOBUMUN areHLisiMu,
AKi NoYanu roTyBaTtu HauioHanbHi penTUHru KpaiHn. MoXxnueo, He B Takin Mipi i He TakoMy
piBHi, 5K 61 HaM XOTinocs, ane Lue oapasy noTarno 3a coboto nepernag iHBeCTULIAHNX
PENTUHIIB OKPEMUX YKPaiHCbKUX KOMMaHii. MNepernan iHBECTULINHUX PEATUHTIB — Lie,
no-neplue, MOXNUBOCTI 3anyyaTt KOWTN 3-3a KOPAOHY Ha Haibinbw BUriAHMX yMOBAX,
no-apyre, MOXJ/MBOCTI AN5 YKPATHCbKUX KOMMNaHIii MpoaoBXyBaTu NepeMOBUHN 3i CBOIMM
Kpeamtopamu CTOCOBHO PecTpykTypu3aadii 6opris, ski Bxxe Oynv pecTpyKTypu30oBaHi oavH pas
i Tenep ByoyTb pecTpykTypuaoBaHi gani. Lle Takuin nyxe Baxnmeuin edpekT, ane moro
HEMOXX/IMBO NMoMauaTu, BPaxoByoyn KOro cneungiky.

SAkwo BigHOBMOEMO cniBnpauo 3 MBD, 1o ue nae Ham MOXNMBICTb PO3610KyBaTH iHLLi
KaHanu BignosigHoi gonomorun. CkaxiMo, oTprMaTt MakpogiHaHCoBY fomnomory 3 60Ky
€sponelicbkoro Cotoady. Obcsarn, Npo ski MM CbOrofHi MoXxemo rosopuTu, e 500-540 abo
TPOxu Binble MiNbAoHIB EBPO, ane Lie MoXe AinTn malixe 0o Minbspay. TobTo Ha
MakpodgpiHaHCOBY cTabinisauito M1 MOXEeMOo OTpUMaTn JOCUTb CyTTEBI KOWTMW.

€ nesiki nporpamm 3 €BponeincbkmM 6aHKOM PEKOHCTPYKLIT Ta PO3BUTKY, SIKi MOXYTb OyTu
NOCUNEeHi Ha CbOroaHilWHIA oeHb CBiTOBUM HaHKOM. B KOXHOMY KOHKpPETHOMY Bunamoky Tpeba
ONBUTUCS.
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Kpim TOro, ui kowTtn € oyxe Baxnuei Ans Toro, WwWob MoxHa 6yno 3aKkpuTn NOTOYHI Oipku. Ane
BOHM HE BUPILWYIOTb Hali MMTAHHSA B CTpaTeriYyHOMy CUCTEMHOMY NAaHi.

A wo ctocyeTbes napameTpis cnisnpaui 3 MB®? 4 aymaio, ons MB® € nyxe Baxnumsum Te,
WO Y HacC BiAHOB/MOETbCH EKOHOMIYHA aKTUBHICTb i, B MPUHLUWMI, MM MAEMO MO3UTUBHI CUrHANN
3 TOYKM 30pYy EKOHOMIKM, sKi Tpeba nigTpumatu. Llei pik, MeHi 3naeTbes, Oyne BCe X Takm 3
nntocoM. 3a ouiHkamm Haworo 6a30BOro cueHapito, MM MOXEeMO o4ikyBaTu 4,8% 3pOCTaHHS
BBI1 B peanbHux tepmiHax. o ctocyeTbes iHQnAUii, Mar ONTUMICTUYHWUIA CLeHapin: BoHa
ctaHoBuTUME 10%. Ane cyasum 3 ycboro iHgonsuis 6yne 6inbwe — 0o 13%.

[MTaHHsa oediumTy — ue NUTaHHS rOTOBHOCTI CKOPOYyBaTy Aep>XasHi BUTpATU. AKLWO
rOBOPMTM 3 EKOHOMIYHOT NOTikK, 8 Aymato, wo ana YkpaiHm 6yB NpunHATHUM gediunTt
6to0XeTy Ha piBHI 4% 3 NOCTYMNOBMM CKOPOYEHHSM noro npoTtsarom 2011-2012 pokis 0o 3%,
abo HaBiTb 00 2%. Lle xopcTka obmexyBanbHa nonituka. Tyt Tpeba roBoputn, SKMMU
6ynyTb ii 3acann, 60 fani BXXe NoYMHAETbCS TEXHIKA, TOMY WO 3a LMgopaMn 3aBXAun CTOSTb
KOHKPETHI KPOKW.

Lymato, wo rapHum curHanom gns MB® e curHann 0o cepefHbOCTPOKOBOro 6104XeTHOro
nnaHyeBaHHA. M TOPryeMocs He Tifbku 3a 4edoiumT y LbOMy poLi, ane i nokasyemo
NepcnekTMBY, 3aKOHO4ABYO i 3aKpinItoeMo Ha MaibyTHI TPW POKU i TAKMM YHOM MOCTYNOBO
3HUXYEMO aedpiunTt. Mato Benvki CyMHiBM CTOCOBHO TOro, wo MB® npuctaHe Ha peqoiuunt
6tonxety B 10%.

8/14



MB® n YKkpanHa: nepcnekTusbl ganbHenLlero coTpyaHuyecTsa

Oner YcTeHKo, BUKOHaBuui aupektop MixHaponHoro choHay Bnensepa:

3ayeM Ham coTpyaHmyaTtb ¢ MBD? Mpexae Bcero, 310 6yaeT CNyXUTb U CNYXUT SKOPEM
ONs NnpoBefeHnsa pedopM, a TakXXe pacHMCcTKn Nnona Ans nposeaeHns CTPYKTYPHbIX PedopM.
BTopoii MOMEHT — 3TO BHYTPEHHSIS 1 BHELWHSS CTabuNbHOCTL: NoAAepXaHme Kypea,
nokpbiTUe neguuuta. He cnenyert 3abbiBatbh, 4T0 MeXxAyHapOoaHbIA BaNOTHbIA POHA — 3TO
caMble JeleBble Pecypcbl, KOTOPbIE MOXHO HalTN Ha TEKYLWNA MOMEHT BpeMeHW. TpeTui
MOMEHT — 3TO CUrHan ona KpeamTopoB U MHBECTOPOB, CBA3aHHbIN C TEM, YTO CUTYyaLnA
HaxoamuTcst non KoHTponeM. He ctomt 3abbiBathb, 410 B 2010 rogy YkpavHa pnonxHa $ 25
munnnapnos: $ 10 Munnnapnos — Toproebivi kpeauTt, $ 15 MunnMapaos — aTo CymMma, KOTOPYHO
LOMXEH BbIMNATUTb YKPAUHCKMWIA YaCTHbI CEKTOP, a TakXe KOPNopaTUBHbIA 1 GaHKOBCKMIA.

OT Hannuus nporpamMmbl MeX 4yHapoaHOro BantOTHOro ooHAa 3aBMCuT rnybuHa
pecTpykTypuaauun atux gonros. Ecnu nporpamma pabortaet, 10, ckopee BCero, nopsiaka
70-80% BCeX AONTOB MOXHO ByAeT pecTpyKTypu3npoBaTthb. TO €CTb TEOPETMUYECKM HYKHO
6ynet 3annatutb nopsaka $ 3-4,5 munnnapnos, ecnu ectb nporpamma. Ml nocnegHuii, He
MEHee BaXHbIi MOMEHT COCTOMT B TOM, 4TO BO3MOXHOCTb paboTbl nporpammbl MB® Takxe
o3HavyaeT OOMOoSIHUTENbHbIE BO3MOXHOCTU MO NONYYEHUIO AEHEXHbIX CPEACTB OT APYrux
(PMHAHCOBbLIX UHCTUTYUUIA. [0 HaWWM OLEeHKaM, peyb NOeT ewe 0 AoNoNHNTENbHbIX $ 10
Munnvappax.

[a, neicTBNTENbHO ECTb ONPeLEeNeHHble PUCKN, CBSA3aHHbIEe ¢ paboTol MeXxayHapoaHOro
BaNOTHOrO OoHAA 34eCh. BaxkHbIi pUcK, KOTOPbIA Mbl BUAMM, 3aKOHAETCS B TOM, 4TO
LNEHbIN MOryT OblTb HE UCMONb30BaHbI HA CTPYKTYPHbIE PedOPMbI. XOTS S MOHMMat0, CTPOruii
MEMopaHayM U 0OCTATOYHO CePbEe3HbIE TEXHNYECKUE MUCCUM, KOTOPbIE MPME3XaloT K HaM 13
MeX ayHapoLHOro BantoTHOro ooHa, He fJaayT UCNob30BaTh AEHbIM HE MO Ha3HAYEeHUI,

9/14



MB® n YKkpanHa: nepcnekTusbl ganbHenLlero coTpyaHuyecTsa

TO €CTb He Ha NPOBEAEHNE CTPYKTYPHbBIX PEPOPM.

BTopoi prck, KOTOPbIA Mbl BUOUM, - 3TO PUCK, CBA3AHHbBIN C YBE/TMYEHNEM TOCY0APCTBEHHOIO
nonra. Ecnu cetvac rosopuTb Npo CyMMapHbIn 4ONM rocynapcTsa YKpavHa — v BHYTPEHHUN,
N BHEWHWN — 370 nopsaka $ 38 Munnnapnos. Ecnu peyb noert o BHEWHWX oonrax, 1o ato $
14,9 munnuapnos. O4eBNOHO, YTO AOMNONHUTENbHbIE AeHbrn OT MeXayHapoaHOro BantoTHOro
dooHOa 1 Apyrux MexanyHapoaHblX OUHAHCOBbLIX MHCTUTYLIMIA MOTyT O3HayaTb U yBeNnyeHne
rocygoapcTBeHHOro gonra. A, Ha Haw B3rnsf, 370 BCE PaBHO HE OYeHb KPUTMYHbIE BENNYMHBDI.

Kak Bbl 3HaeTe, B HaweM bioaXxeTHOM Kogekce roBopuTcsl 0 MakCuManbHOM ypOBHE
rocynapCTBEHHOrO fonra un oH coctasnsieT 60%. Ho Mbl npennonaraem, 4To ecnn pabotaet
nporpamma MB® v nony4eHbl 4ONOMHUTENbHbBIE PECYPCHI, MONYYEHHbIE OT MeXAyHapOoAHbIX
NHCTUTYUMIA, TO rocgonr ot BBl moxeT coctaButb nopsiaka 40-45% BBI1. 3HayeHne
60nblOoe, HO HE SABNSETCS TAKUM YK KPUTUYECKUM.

Hanpumep, B EBponelickom Coto3e cyMMapHbIi ONr cOcTaBnset npubnnantensHo 62%, no
€BpO30He — nopsaka 69%, Te CTpaHbl, KOTopble OTHOCATCSA K KOro-BoCToO4HON U LieHTpanbHom
EBpone, ¢ KOTOPbIMU Mbl MPUBbLIKN CpaBHUBATL YKpanHy, rocy0apCTBEHHbIA OO Takon: B
Bonrapumn — 14%, B Yexun — 30%, B lNonbwe — 47%, B Cnoakuun — 28%, B BeHrpuu, kotopas
TOXe obpawanac kK MB®D ¢ npocbboii Nony4yeHns KpeanToB 1 HaYana nporpammel stand-by,
LONr cocTaBnsiet nopsiaka 73%. Takue nokasatenuv 6binm B cepenmHe 2008 roga. 4
npegnonarar, 4To NOCNEOHAS cTaTUCTUKA MOXET ObiTb HAa 5-10% 6onbe. B Takux cTpaHax,
Hanpumep, kak Vtanua n ['peumnsa naxe 0o Hadana kpmauca rocnonr coctasnsan 116% u
100% cooTBETCTBEHHO. Tak 4T0 40-45%, KOTOPbIE MOTYT ObITb Y YKpPaunHbl, HE SBNSAIOTCA
TakuM yX KPUTUYECKUM 3HAYEHUEM.
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Mpobnema coCTOMT B TOM, YTO FOCAONT HE06X0AMMO 06CNyXMBaTh. A 3TO TOXE
JAOMOJSIHUTENbHbBIN PUCK, CBA3AHHbIN C TEM, 4YTO NPUBIEYEHNE OOMOTHUTENbHBLIX PECYPCOB OT
MEX OyHapOOHbIX (PUHAHCOBbLIX MHCTUTYLIMIA O3HA4YaeT notepto notom 1-2% BBl Ha
obcnyxwuBaHue 0onra, To ecTb 1-2 Munnamapaa Hy>XHo OyeT BbinnaymMeatb Ha 06CNyXuMBaHNe
nonra.

YT10 KacaeTcs MMPOBOro OnbiTa U TOro, 0 YEM NAYT NEPErOBOPbI, TO PeYb NOET B OCHOBHOM O
CHUXEHUN douckanbHoro nedomumta. Kak nokasoiBaeT MMpoBasi NpakTuka, 0CObeHHO
nocnenHero BpeMeHu, oeuumnTt CHUXaeTcs TO/bKO O4AHUM METOLOM — ype3aHUeM CBOUX
COBCTBEHHbIX 3aTparT, a He yBeMYeHneM 0OX0AHON YacTu. NMoToMy 4TO yBENnYeHme
[OXOAHOM YacTy B KPaTKOCPOYHOM NEPCNEKTUBE KaXETCH NOYTU HEBEPOSATHON BELbIO. DTO
BO3MO>HO 6bIN0 Obl B CPeAHECPOYHON NN [ONTOCPOYHON NepCcnekTUBe.

Y10 KacaeTcsa Tekywero COCTOAHUS Aen BO B3aUMOOTHOWEHUAX YkpanHbl 1 MB®, To Mbl ero
BMAOMM crneayowmm obpa3oM. Mbl ¢ BamMu 3HaeEM, 4TO NSiTb MecsLiEB nNporpamma stand-by 6bina
3abnoknpoBaHa. Mbl ¢ BaMu no3aByepa Cnblwani 3asiBNeHne ynpasnsowero anpekTopa
MB® [omumHuka Ctpocc-KaHa, KOTopbli ckasan, YTo OH ONTUMUCTUYEH B OTHOLWEHUN
YKpauvHbl. Mbl 3HaeMm, 4to Mbl yxe nonyumnnn $ 10,6 munnnapaa no nporpamme stand-by. Mebi
BMOWM, 4TO BCS PUTOPUKA, KOTOpas NPOBOAUTCS ceinyac Ha YKpanHe, CBA3aHHas u c
pegopMamu, n ¢ COTpyaHNYecTBOM ¢ MexayHapoaHbIM BantOTHbIM (OOHAOM, COBEPLEHHO
npasuibHas U 4OCTATOYHO HEMMOXO BOCNPUHMMAETCS B MEX OYHAPOOHbIX (PMHAHCOBbIX
Kpyrax. EaMHctBeHHas npobnema — 370 TO, YTO Mbl HE BUOENN KAKUX-TO peanbHbiX OeACTBUIA.
Ob61bsIBNEHHbIE MHULMATMBBI U PUTOPMKA, KakK S FOBOPUN, NpaBuibHble. Ho B 06weM-To Mbl
LOMXHbl CMOTPETh, Kak byneT pa3BmMBaTbCs A€/0 C peasbHbiMi pedoopmamu B YKpauvHe.

YT10 KacaeTcs no3vumm Mex,uyHapouHoro Ba/IlOTHOro ooHaa, TO Mbl NOHUMAEM, YTO
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OCHOBHasi Npobnema cCoCcTOUT B TOM, U OCHOBHOW «KaMeHb NPETKHOBEHUS» COCTOUT B
necouunte broaxeTta, KoTopbii orosapmeaetca. MB® rosoput 0 HeobxoamMmocTun gecpuumTa B
pasmepe 6%. 311 6% [ONXKHbl BKNo4nTb B cebst n necomumt HAK «Hedoterasa YkpauHbl», v
0EePULNT NEHCMOHHOIO OOHAA, U T€ BENNYMHbI, KOTOpbIe ByayT TpaTUTbCS Ha
pekanutannsaumio 6aHKoB. [1031uKns yKpanHCKOA CTOPOHbI COCTOMT B TOM, 4TO AedonumnT
[ONXeH HaxoanTbea B npenenax 8-10%. B noHnmMaHun Hoson Bnactu — B npegenax 10%.

OpHako YacTb MHMLMATUB, O KOTOPbIX FOBOPUT NPaBUTENbCTBO, HANPUMeEpP, BO3MOXHOCTb
cokpauleHus nedonumTa 3a cHeT YBeNnnyYeHns AOX0OHOM YacTu bogxeTta, He MoryT ObiTb
peann3oBaHbl B KPATKOCPOYHOM Nepuoae BpeMeHn. Hanpumep, ysennyeHne akumusa Ha
Tabak, ankoronb 1 NPeaMeTbl POCKOWM — HEMNIoXas UHMLUMATMBA U MOXET, B NMpUHUMNE,
NOBNMATbL HA AOXOAHY0 YacTb BroaxeTta. Ho He B KpaTkoCpOYHOI nepcnekTnee. OT0 cKopee
MOXeT ObiTb okasaHo BnusaHune B 2011-2012 ropax, HO He cenyac.

Toxe npasAa, 4TO B MOCTKPU3UCHbIA NepuoL Hanmyne gonckanbHoro geuumra ssngaeTcs
LOCTATOYHO OObIYHBIM SBNEHNEM B MUpe. Ecnv onaTb-Takm NOCMOTPETHL MO HALWMWM COCEOSM,
TO Mbl YBUIOWUM, 4YTO Y YEXOB OH COCTaBNseT nopsnka 5%, y BeHrpos — nopsanka 4% Ha 2010
ron, y nonskos — 3%, y poccusH — nopsaaka 4%. Ho ato B 2,5 pasa MeHble, YeM B YKpauHe.
To ecTb Hannume oedonumMTa BO3MOXHO, HO BOMPOC B TOM, KAKUM MOXET ObiTb 3TOT AedonumT.
Huuero HOBOro He NpmayMaHo Ha cHeT HEOOXOAUMOCTM CHUXEHNS 3TOro aedomumuTa. 34echb
aTa npobnema cBsizaHa C pacyMCTKON NONs, KOTOPYIO HOBas aAMUHUCTPaUUS OOMXHA
NPeanpuHATbL AN TOro, YTOObl MOTOM NPOBOANTbL CEPbE3HBLIE CTPYKTYPHbIE PECPOPMBI, O
KOTOPbIX MHOTE FOBOPUN.

MHe kaxeTcsi, 4To HecoTpyaHn4ecTBo ¢ MexayHapoaHbIM BaNtOTHbIM (DOHOOM He SIBNSIeTCS
onumei Ons TenepuwHero NPaBnTeNbCTBa, AN HOBOW agMUHUCTPaUmnn. To ecTb 310
COTPYOHUYECTBO, KOTOPOE A0MXHO BbITb MPOAONXEHO.
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Tenepb 0 BO3MOXHbIX NMYTSX 3TOro cotpyaHnyectsa. Mol Buaoum ase onumn. lNepsaga onuus —
9TO NPOAONIXEHME COTPYAHNYECTBA B paMkax Toi nporpammbl stand-by, kotopas 6bina
NHUUMMpoBaHa B koHue 2008 rooa, HO C MepPecMOTPOM HEKOTOPbLIX NapaMeTpos, YTo,
04EeBUOHO, N JONXHO NpousonTn. Cnenyowas BO3MOXHas onumns — 310 Ha4ano HOBOM
nporpammsbl stand-by. 910 6onee cnoxHas npouenypa. OHa noTpebyeT noanUcaHns HOBOro

MEMOpaHayMa, HOBbIX KPUTEPMEB U NApaMeTpoB, 3a KOTOPbIMU AonXeH bynet cneantb MB®
Ha YkpauHe.

Ho B Lenom, Mbl oyMaeMm, 4To Mo OLLyLEHNSIM MHBECTOPOB U KPeaMTOPOB, YTO CUTyauus
HaxoAMTCsl Nom KOHTPoneM. I HeT 0cobbix COMHEHUIA B TOM, 4TO cOoTpyaHndYecTso ¢ MB®D
OynoeT NpoOosiXeHo.

S nymato, 4To nedomumnT brogxeTa MOXeT COCTaBUTb nopsaka 7-8%. 910 To, HA YTO
TeopeTuyeckn moxet nontn MB®. OyveBnaHo, 10% - 3T0 NPOCTO HENpUeMnemas sennymHa
ons MB®. 9 cnabo Bepto B Hanmumne gegomumTa B 3ToM roay nopsaka 3-4%. 9 gonyckato, 4To
2012 ro MOXHO ByneT 3aKOHYMTb C AednuUMTOoM nopsioka 2%.

S cornaceH c Te31COM O TOM, HTO HE0OX0ANMO NEPEXOANTb K HECKOIbKOr0ANYHOMY
NNaHNPOBaHMIO, K CpeaHECPOYHOMY BH0XETHOMY NiaHMPOBaHMIO. Tak OenaeTcsi BO MHOIMX
cTpaHax, B TOM yncne y Hawmnx coceneit B Poccum. Korpa 6ioaxeT paspabaTbiBaeTcs Ha
HEeCKONbKO NeT — Ha Tpu roda. Torga AencTBUTENbHO Hawa no3numns B neperosopax ¢ MB®
bynet 6onee cunbHas. Toraa MoXHo 6yneTt roBopuTb He TONbKO NPO AednunTt 7-8% B 3TOM
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roay, a 5% B cnenytowem 1 2-3% B 2012 roay. 310 byAeT NOHATHO U NPUEMNIEMO.

Y10 KacaeTcs npuMToKa NPSMbIX MHOCTPAHHbIX UHBECTULMIA, TO Mbl BUOUM B STOM rogly MNpuUTOK
NPSMbIX UHOCTPAHHBIX UHBECTULMIA Ha ypoBHe $4-5 Mmnnmnapnos. Ha Haw B3rnsg,
NPUHUUNWANbHBLIM OT/IMYMEM NPUTOKA NPAMbIX MHOCTPaHHbIX MHBeCcTULUKUK B 2010 roay no
cpaBHeHuto ¢ 2009 rooom byaeT 1o, 4Tobonbluas Yactb byaeT 3axoauTb He B 6aHKOBCK WA
CEKTOp, a B pealbHbll CEKTOP 3KOHOMUKMW. Haw packnan v 0XngaHus no nputoky npsmbix
WNHOCTpPaHHbIX MHBECTULINIA COCTOUT B TOM, YTO JibBUHASA AONSA NPAMbIX MHOCTPAHHbIX
MHBECTMUNIA ByneT HanpaBnsaTbCS B HECKONbKO CEKTOPOB, NPEXAe BCEro B CENbCKOE
XO35MCTBO, B KOTOPOM €CTb KOHKYPEHTHbIE NpenMyLiecTBa YKpanHbl, 0 KOTOPbIX Tak MHOIo
rOBOPUNU, U NOXOXE, YTO OHWU YXe Ha4YnHatT peanusosbiBatbes B 2010 rogy. Mbl oxxungaem
60NbLWO NPUTOK UHOCTPAHHBIX UHBECTULMIA B TEXHONOMMN 1 CEKTOPA, KOTOPbIE 3aHMMAKOTCS
SHEepProaPPeKTMBHOCTbLIO. TakXe NPUTOK 0XNOAETCS B Te CEKTOPA, KOTOPblE 3aHUMAOTCH
NHppasameLleHneM.

Mbl cnabo BeprM B pe3KOE YBENUYEHME NPUTOKA NPSMbIX MHOCTPAaHHbIX MHBeCTUUMiA B 2010
rony, ckaxem, 00 3Ha4yeHns 7 Munnnapnos. XOTS OOnyckaem yBenvyeHue oo 5-6
mMunnnapnos. [Npun ycnosun adppekTMBHOro nposeaeHns pegpopm, 0 KOTOPbIX TOBOPUT HOBas!
aOMUHUCTpaLNS, Mbl OMNYCKaAEM, YTO MPUTOK NPSAMbIX MHOCTPaHHbIX MHBecTuumii B 2011 rogy
MOXEeT 3Ha4YNTENbHO YBENNYNTbLCA.

WcToyHuk: [naepen
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