AHTUKpU3UCHBbIE Mepbl B 2009 roay ob6owwnucb YkpavHe B 99 MUNnvapaoB rpMBeH

HE RETETR"

YKkpauHa Bblgenvna Ha aHTukpuancHbole mepbl 10% BBI1. OgHako 99 Mnpa rpH He
rapaHTUpYIoT, YTO cTpaHa BbICTPO NPeoaoeeT SKOHOMUYECKUIA cnag.

CTOMMOCTb BCEX (PUHAHCOBbIX MPOrpamMM rocy4apcTs Mvpa no NPeononeHnto Kpusmca
coctasnsieT 13 TpnH gonn. Mepbl N0 PUHAHCOBOMY 030POB/IEHNIO HAHKOB 1N KOMMAHWIA
oueHeHbl B 3,6 TPNH JONA, CTUMYNMpYoWwme nporpammsl - B 9,4 TpnH gonn. Takve AaHHble
NPUBOAMT aMepuKaHCKui exemecsyHbin xypHan Harvard Business Review (HBR), nonb3yscb
pacyetammn aHanutmnyeckorn komnaHum Grail Research.

STV faHHble aBTOPUTETHOE M3aaHne ConocTaBnno ¢ 06 bemMom HommHanbHoro BBI
rocygapcts 3a 2008 rog. /1 npuwno kK BbiBOAY, 4TO CTOMMOCTb NPOrpaMm ¢PUHaAHCOBOroO
0300poBNeHNs paBHa 5,7% muposoro BBI1. Harvard Business Review He npusoguT
aHanoruyHble nokasartenm YKpauHbl, HO UX He CNOXHO paccyuTtatb. OCHOBHbIE
"aHTUKPU3NCHbIE CTaTbK" - pehUHaHCUPOBaHNe HaHKOB, pekanuTanuaaums Tpex
OVHY4YpeX AeHUA 1 NONOoNHEHNe YyCTaBHOro kanutana "Hadgrorasa YkpavHbl". B uenom
nony4ntcs, 4to B 2009 rogy YkpamHa Hanpasuna Ha qoMHaHCOBOE 0340poBneHne 99 Mnpa
rpH, unn 10,4% csoero BBI1 2008 roga.

Ananuna paHHbix Harvard Business Review (HBR) naet noHsTb, kakue cTpaHbl XayT
TPYAHOCTWN BO BPEMS 9KOHOMUYECKOr0 BO3POXAEHMS. "BbICOKMIA noKka3aTenb OTHOWEHNS
3arpart Ha (buHaHCOBOE 03400POBNEHNE K HOMMHanbHoMy BBIT rocynapcTts 3HauuT, 410 CPOK
3KOHOMMYECKOro BOCCTAHOB/IEHUS 3TUX CTpaH ByneTt 60MbWKM", - MOSICHSIOT aBTOPbI CTATbM.

Benb nporpamMmbl oMHaHCOBOro 0340POBAEHMS, MO CyTW, CBOAUNNCH K NOAAEPXAHNIO
6aHKOBCKOro cekTopa LeHTPobaHKOM Nn AeHEXHO NOMOLWM NPaBNTENbCTBA
"0enpeccyBHbLIM" OTPACNSAM N HE UMENN MHBECTULIMOHHOMO XapakTepa. OTu AeHbr 6aHkam u
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NpeanpusTUSIM NPMAETCS B CKOPOM BPEMEHV BO3BpallaTh, YTO HEraTMBHO NOBMUSIET Ha
3KOHOMUKY.

CornacHo paHHbIM, 06HapoaoBaHHbIM Harvard Business Review, k rocynapctsam ¢ 60nbLwo
nonen satpart Ha ouHaHcoBoe 03aoposneHne B BBl n, COOTBETCTBEHHO, PUCKOM €elle O0Nro
OTXOOUTb OT KPUIMCHOrO MOXMENbS OTHOCATCS NPENMyLLeCTBEHHO CTpaHbl 3ananHon Esponbi:
9710 Wcnanauns (76,2% BBI1 ywno Ha aHTUKpu3ucHble Mepbl), pnanons (48,3%),
Benunkobputanus (19,3%). B psabl Takux aepxas nonanu n O6beanHeHHble Apabekme
IMuparTbl (32%).

C Lpyroit CTOPOHbI, rocyaapcTea, KOTOpble BO BPeMS kpuauca 60onbwne cyMmbl Tpatuim
MMEHHO Ha MHBECTULMOHHbIE MPOrPaMMbl, CPABHUTENBHO BLICTPO 1 NErKo NPonayT NyTb
BOCCTaHOBNEHUs. BbicOokunin nokasaTenb pacxogoB Ha CTUMYMPYOWNE NPOorpaMmbl 3HAUUT,
4TO CTpaHa TakXxe Oblna CylLecTBEHHEE NOpaxeHa KPU3NCOM, HO ee NPaBUTENbCTBO MOr/I0 U
Xenano B3sTb 9KOHOMUYECKOE BOCCTAHOBIEHME NOL CBON KOHTPO/b. OTO B OCHOBHOM CTPaHbI
BocTtouyHon Asmun. Hanpumep, npaeutenbctso Kutas He Nockynunocb 1 noTpaTuno Ha
CTUMYNUpYyoLwme nNporpamMmbl 604X eTHble CPeAcTBa B pa3Mepe noyTu NoioBuHbI (46,7%)
csoero BBI1 - 6onee 2 TpnH gonn.

OcHoBHas "ctatba" pacxonoB YKpauHbl Ha NPeofoneHne Kpuamca B 3KOHOMUKE - 3TO
LONrocpoYHoe pedmHaHcupoBaHne HaubaHkom kommepyeckux 6aHkos. B 2009-M Takoii
NHCTPYMEHT pedonHaHCMPOBaHNSA, Kak "KpeanTbl, BblAaHHbIE NoA NporpamMmmbl (OUHAHCOBOr0O
0340poBneHns”, obowencs ueHTpobaHky B 48 Mapa rpH. K aToi umdppe Hy>XHO NpuniocoBaTb
19,5-19,7 Mnpa rpH (Mo oueHkam aHannMTUKOB), KOTOPble roCy4apCTBO BblAENIO0 HA
pekanutanusaumto 6aHkoB. OCHOBHbIMU NoNy4YaTensiMmn aTux cpeacts ctany "Ponosng baHk",
"Ykprasbaxk", "Kues" n "Ykpakcumbark". Kpome Toro, npaBnutenbcTBo Hanpasmio ewe 31
Mnp4. rpH. B ycTaBHbii cpoHa HAK "Hadgotoras YkpauvHbl”.

"OTW 3aTpaThl TaKXe HUKaK HENb3S OTHECTU K NPOrpaMmam CTUMYNMPOBaHUS, Tak Kak Lefb
npenocTaBfieHNst 3TUX CPEACTB - onepaTuBHbIE pacyeThbl 3a raa ¢ "[Masnpomom”, a He,
LOMYCTUM, MOLEPHN3aLUs Npeanpusatuin "Hadtorasa", - 06 bACHSET 9KOHOMUCT KOMMAHUN
Astrum Investment Management Anekceit BnnHoB. Takvum 06pa3om, B LeNIoM Ha (OMHAHCOBYHO
nomolb 66110 noTpaveHo 99 mnpa rpH, unmn 10,4% ceoero BBIM 2008 rona.

Mo nokaszaTento "3atpatbl HA (pruHaHCOBYIO Nomolb K BBIM" YkpaunHa yctynaet
NOCTCOBETCKMM cTpaHam - Poccun (14,2% BBI) n JTateumn (33,6%), HO BCe paBHO
CYWECTBEHHO onepexaeT pa3BuTbie CTpaHbl, Takue kak ["'epmanus (5,1%), ®paHumns (1,4%),
Utanunsa (0,7%). 9koHomuct "KoHkopa Kanutan" Hukuta MuxannnyeHko HanoMmHaeT, 4To
6onbuyto noMolb YKkpanHe okasanu 3apybexHble 6aHKOBCKME XONANHI M, KOTOPble
nopaepxanu csou "Oo4kn”.

Hanpumep, Swedbank (LIseuns) B Hosbpe Hayan npouenypy YBENUYEHNS YCTABHOrO (ooHAa
"CenbaHka" (YkpauHa) cpasy Ha 5 mnpa rpH. "CHavana 3anafHble npaBuTeNbCTBa okasanu
CYLLECTBEHHYIO NMOMOLLb CBOMM NOKanbHbIM 6AHKOBCKMM CUCTEMAM, a BNOCNEACTBMN 3TH
cnaceHHble 6aHkK okasanu NoaaepPXKy CBOUM yKPaMHCKMM fo4vkaM", - MOSICHSeT aKCrnepT.
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OueHunTb, Kakyto MMEHHO CyMMYy MPaBUTENbCTBO YKPanHbl HANPasuio Ha CTUMynupyowme
nporpammbl, kparHe cnoXxHo. o gaHHbIM MuHdmHa, B 2009 rooy Ha KanuTanbHble pacxonbl
6b1n0 HanpaeneHo 13 rocbroaxeta 10,3 mnpa rpH. OgHako, MO CNoBaM 3KOHOMMKCTA
nHeectkomnaHun "dparoH Kanutan" EneHbl benaH, Tonbko 3,7 MApA. rpH. N3 3TON CyMMbI
MO>XHO O4HO3HAYHO KNnaccnduumpoBaTb Kak "cCTuMynumpytowme Tpartbl”.

"9T10 3aTpaTthl rocboaxerta Ha NpMobpeTeHne 0OCHOBHOMO Kanutana. JIbBUHYO 000
ocTaslmxcs 6,6 MNPLA rpH COCTaABNSAKT KanuTanbHble TpaHCHEPTbl NPEeANPUATUAM, 1
OAHO3HA4YHO CKaldaTb, KaKyt 4aCTb U3 HUX MOXHO OTHECTU K CTUMYIMPYIOWNM pacxoaam,
CNOXHO", - OTMEYaeT aHaNnTuK.

M3 ykazaHHbIx HBR cTpaH, Huxe YkpanHbl No nokasartento "pacxoibl Ha CTUMynupyowme
nporpammbl kK BBIM" (y Hawen cTpaHbl 310 0,4% BBI1) HaxoouTcs T0NbKO HECKOBbKO
rocynapcts: Mpnanans, cnangus, Natems n OAS. U 1o nnwb 6narogaps BbICOKOW Mo
cpaBHeHuto ¢ YkpauHoli 6a3e cpaBHeHus:: ecnu 0,4% BBIT YkpauHbl - 310 3,7 MApa rpH, TO, K
npumepy, 0,3% BBI1 Wpnanaouv - 3,7 mnpg nonn.

PaHee ctano nssecTHo, 4To NpasmtenbcTBo CLUA HamepeHo BCKOpEe 3aBepWUNTb NPOrpammy
Nno NogaepXKe HaunoHanbHoOM akoHoMMKKN Ha 700 mnpa aonn. MuHmcTp douHaHcos CLUA
TumoTn ManTHep 3asBuN, 4TO NPABMUTENBCTBO AOCTUM IO TOYKW, KOrAa MOXHO MOCTENEHHO
cBOopaymBaTtb nporpammy. "Hu4to He caoenano 6bl MeHs 6onee cHacTnmBbIM", - 0OO6ABUN OH.

NctouHuk: ObospeBartenb
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http://obozrevatel.com/

