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MaxrapeHko M. U., lopdeesa [. B. OyeHka docmamoyHocmu mexdyHapoOHbIX pe3epeos YKPauHb! U 803MOMCHLIX UCMOYHUKOB UX NOMOAHEHUS

Llesblo cmambu A6/eMCA OYeHKa ypoeHs docmamoyHOCmu MexdyHapoOHbIX pPe3epsos YKpauHsl, GHAMIU3 OCHOBHbIX Mymeli COXPAaHEHUS Pe3epeHbIX aK-
mugos u onpedesneHus B03MOMCHbIX UCMOYHUKOB UX NOMOAHEHUSA 8 KPU3UCHBIU nepuod. ABmopamu npednoxeHo pasauyame NOHAMUS «docmamoyHoCmu»
MeXOYHAPOOHbIX Pe3eP8o8 U UX «ONMUMAALHOCMUY. B cmamebe MpoaHaAU3UPOBaHbI OCHOBHbIE MPeUMyuecmea U HedoCmamKU co8pemMeHHbIX Mo0X0008 K
060CHO8AHUK OOCMAMOYHOCMU U OTMUMG/LHOCMU Pe3ePeHbIX AKMUB0S. Paccyumat yposeHb 00CMamodHoCMu MexOyHapoOHbIX pe3epeos YKpauHbl ¢
noMowblo MpaduyUOHHbIX Kpumepues (MOKPLIMUA UMIOPMA, KPAMKOCPOUHO20 A0A12a, deHextHoU Maccsl) u KOMOUHUPOBAHHO20 Kpumepus MB®. Coena
861800 0 MOM, YMO M0 COCMOAHUIO Ha KoHey | kg. 2015 2. pe3epeHble aKMUBLI ABAAAUCH HEOOCMAMOYHLIMU 110 BCEM PACCMOMPEHHbIM KPUMEPUAM, Kpome
Kpumepus MoKPsIMus AeHeXHOU Maccbl, YMO 8bI36AHO HE CMOILKO UX POCMOM, CKOSIbKO COKpaweHuem OeHexHol maccel 8 A0/1ap0osoM KausaneHme
acnedcmaue obecyeHuBaHus 2pusHbl. s HaXoHOeHUS 803MOMHbIX UCMOYHUKOB MOMOAHEHUS MEXOYHAPOOHbIX Pe3epeos MPOaHAU3UPOBAHbI OGHHbIE
naamexHo20 6aaaHca YKpauHsl, a make OUHGMUKG Pe3epeHbIX aKmueos HeKOMopbiX CMPGH ¢ nepexo0Hol 3KoHomuKol 8 nepuod 2n06a1bHO20 Kpu3Uca.
CdenaH 861800 0 MOM, YMO Ha AGHHbIL MOMEHM eAUHCMBEHHbIM UCMOYHUKOM MPUMOKA BHEWHUX BA/IOMHbIX PECYPCO8 ABMAEMCA (PUHAHCOBAA MOMOWb,
npedycmomperHas npozpammoli compyoHuyecmsa ¢ MB®. [ina coxpareHus pe3epsos Heobxodumo pacwiupeHue ceseli co cmpaHamu — umnopmepamu
YKPauHcKol Mpodykyuu 077 3aKo4eHus ceon-coanawenuli. Cpedu 8HyMpeHHUX UCMOYHUKOB BA/IOMHBIX PECypcos MOMHO paccMampueamb 8aomy u
0erno3umsl HeBaHKOBCKO20 CEKMOPA IKOHOMUKU, HO UCTIO/b308AHUE 3MO20 PECyPCa OCOMHAeMCA Hedosepuem K mpasumesnscmey U 6aHKo8CKol cucmeme,

3Ha4YUMenbHsuIMu 0660ﬂb60qUOHHbIMU u UHd)/‘IFIL{UOHHbIMU puckamu.

Kniouesble cnosa: ME)KayHGpOﬂHble pesepsbl, docmamow-/ocmb, 0nMuMasnbHOCMe, 8aKOMHbIE PECypCel, naameHolli 6anaHC.
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Makaperko M. 1., lopdeesa 4. B. OyiHka docmamHocmi MixHapoOHUX
pe3epeie YKpaiHu i Moxcaugux 0xcepen ix NonoBHeHHs

Memoto cmammi € ouiHKa pigHa docmamHocmi MixHapoOHux pe3epsie Ykpai-
HU M@ GHAAI3 OCHOBHUX WAAXie 36epexteHHA pe3epsHUX GKMUBI8 | 8U3HAYeHHSA
MOMIUBUX OXepen ix NoMosHeHHs 8 Kpu3osuli nepiod. Asmopamu 3anpono-
HOBAHO PO3PI3HAMU MOHAMMS «AOCMAMHOCMI» MiXCHAPOOHUX pe3epsie ma ix
«ONMUMQIbHOCMI». Y cmammi MPOaHani308aHO OCHOBHI Mepesazu Ma Hedo-
Niku cy4acHux nioxodie 0o 0brpyHMysaHHA 00CMAMHOCMI Ma ONMUMQsTbHOC-
mi pe3epsHux akmusie. Po3paxo8aHo piseHb 0OCMAMHOCMI MiXHAPOOHUX pe-
3epeie YkpaiHu 3a donomozoto mpaduyitiHux Kpumepiig (mokpumms imnopmy,
KOPOMKOCMPOKOB020 Bopzy, 2powosoi Macu) ma KombiHOBaHO20 Kpumepio
MB®. 3pobs1eH0 BUCHOBOK, W0 CMAHOM Ha KiHeyb | k8. 2015 p. pe3epeHi akmugu
bynu HedocmamHimu 3a ycima po32asHymMuMU Kpumepiamu, okpim Kpumepito
TOKPUMMA 2POWIOBOI MACU, WO BUKUKAHO He CMibKU iX 300CMAHHAM, CKifbKu
CKOPOYeHHAM 2powiogoi macu 8 00a1apoeoMy esiganeHmi HACAIOOK 3HeyiHeH-
HA 2pueHi. [1na 3HAX00HEHHA MOMIUBUX OHEpen MOMOBHEHHA MiHHAPOOHUX
pe3epeig NPoaHANI308aHO OGHI NAAMINHO20 6anaHcy Ykpaiu, a makox Ou-
HamiKa pe3epsHuX aKmusig 0esKux KpaiH 3 nepexioHor eKOHOMIKOI 8 nepiod
2n106a116HOT KpU3U. 3p0b1eHO BUCHOBOK, W0 HA OaHUL MOMEHM EQUHUM Odcepe-
/I0M MPUNAUBY 308HIWHIX BaNKMHUX pecypcis € (hiHaHcosa dornomoea, nepeo-
baveHa npoepamoro cnignpayi 3 MB®. [ns 36epexeHHs pe3epsie HeobXioHO
PO3WUPEHHS 38'A3Ki8 3 KpaiHamu — iMmnopmepamu yKpaiHcoKoi npodykuii 0as
yKnadeHHs ceon-y200. Ceped 8HymMpilHix Oxcepes 8aMMHUX Pecypcie MOXHA
po3enadamu eantomy i 0eno3umu HeBaHKIBCbKO20 cekMopa eKOHOMIKU, ase 8u-

KOPUCMAHHA Yb020 Pecypcy ycknaoHeMbCA Hedosipoto 00 ypady | BaHKIBCLKOI

cucmemu, 3HaYHUMU 0esanbeayiliHumMu U iHAAUITHUMU PU3UKaMU.

Kntouosi cnosa: mixcHapoOHi pesepsu, docmamHicme, onmumansHicme, 8a-
MIOMHI pecypcu, naamixcHuli banac.
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Makarenko M. 1., Gordieieva D. V. Evaluation of Sufficiency of the

International Reserves of Ukraine and Possible Sources for Replenishment
The article is aimed to evaluate the sufficiency level of the international re-
serves of Ukraine, analyze the main ways of preserving the reserve assets as
well as identifying possible sources for replenishment during the crisis period.
The authors suggested to differentiate between the concepts of «sufficiency»
of international reserves and their «optimality». The article analyzes the
main advantages and disadvantages of current approaches to substantiation
of sufficiency and optimality of reserve assets. The level of sufficiency of the
international reserves of Ukraine has been calculated, using traditional crite-
ria (covering the import, short-term debt, money supply) together with the
combined criterion of the IMF. It has been concluded that at the end of the
first quarter of 2015 reserve assets were not sufficient for all the considered
criteria, aside from the monetary coverage criterion, not so much because
of their growth, as because of reduction in the money supply in US-dollar
terms owing to the devaluation of hryvnia. To locate possible sources for re-
plenishment of the international reserves, the data of balance-of-payments
of Ukraine as well as dynamics of reserve assets of several countries with
transition economies in the period of the global crisis have been analyzed. It
has been concluded that, at the present moment, the only source of external
foreign currency resources is financial assistance, which is provided in terms
of the program of cooperation with the IMF. To save the reserves, relation-
ships with the countries-importers of Ukrainian goods need to be expanded
as well as swap agreements should be concluded. Among the domestic sourc-
es of foreign currency resources, the currency and deposits of the non-bank
economy sector can be considered as well, though the use of this resource
is complicated by the mistrust in the Government and the banking system,
significant devaluation and inflationary risks.
Key words: international reserves, sufficiency, optimality, currency resources,
balance of payments.
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KTMBHOE HAKOIIAEHUE MEXKAYHAPOAHBIX Pe3epBOB
(MP) 6b10 HauaTo B cepeprtHe 1990-X IT.,  Cc TEX TOp
€ro TeMITBl TOABKO HapacTaan. Hecmorps Ha Mupo-

BoI1 puHaHcoBbiit Kpusuc 2008 — 2009 rT., 0 COCTOSIHUIO Ha

koHer; 2014 1., o AaHHBIM MeXAyHapOAHOTO BaAIOTHOTO

donpa (MBD), mupossie MP coctaBuau $11,6 TpAH, mpu-
weM 13 HuX $ 7,7 TPAH HAKOTIVIAY CTPAHBI C IEPEXOAHOI 5KO-

HOMUKOI (B ocHOBHOM 3a cuet Kurast). Ho smnupuyeckue

nccaepoBanys skoHoMucToB MBO nokasaau, 4To 6picTpoe

HapaumyBaHue MP mocae ¢uHancoBoro kpusuca B Asuu

(B xoH1e 1990-X IT.) IPEBBICKAO YPOBEHb AOCTATOYHOCTH

AASI CTPaXOBaHMSA OT BHE3AITHO OCTAHOBKY ITPUTOKA KaITy-

TaAa. [T0aTOMY CEroaHs 04eHb OCTPO CTOUT BOIIPOC OIPeAe-

A€HMA YPOBHs AocTaToyHOCTY MP. OCO6€HHO 0CTPO OH CTO-

UT AASL 5KOHOMUKY YKpauHbl, pe3epBbl KoTopoit 3a 2014 1.

COKpaTuAUCh Ha 63,2%. Kpome ompepeaeHus ypoBHA AO-

CTaTOYHOCTH, TAK)Ke BO3HMKAET BOIIPOC MOMCKA MyTeil CO-

xpaHeHys1 MP 1 MCTOYHUKOB MX IIOMOAHEHMSL.

AeTaAbHBIN aHAAV3 SBOAIOLIMY TTOAXOAOB K OIIpeAe-
AeHMI0 poctaroyHoct MP mpoBeaeH Ax. AiizeHMeHOM U
X. AxenbeproMm [1], rAe oTMeyaeTcsl, YTO YHUBEPCAABHOI
METOAVKY CEIOAHS He CyIecTBYyeT. Halle BCero CeropHs 1c-
MIOAB3YIOTCSI TPAAULIMOHHBIE KPUTEPUM ¥ HOBBLT KOMOVHN-
poBaHHbI KpuTepuit MBO, HO Kakpas CTpaHa MOXKeT pas-
pabarbiBaTh COOCTBEHHbIE KPUTEPUM, YUUTHIBAS OCHOBHBIE
PUCKY HeCTaOMABHOCTY Ha BaAIOTHOM pbIHKe. AHAAU3 pas-
AVYHBIMU PEeNITUHTOBBIMY ar€HTCTBAMM, MEXXAYHAPOAHBIMU
OpraHM3aLMsAMM, MHBECTULMOHHBIMM OaHKaMM KpUTepyeB
AOCTaTOYHOCTH TTOKa32aA, YTO OOABLIMHCTBO U3 HUX U CETOA-
HsI UCIIOAB3YeT KPUTEPYM HOKPBITHSI AEHEXKHOI MaCChI ¥ TTpa-
B1AO [puHcrena — IBuportn [2, c. 11]. To ecTb AAST OAAED-
KaHMS BBICOKOTO KPEAUTHOTO PEVTUHIA U CHVDKEHUS CTOU-
MOCTM NPUBAEYEHVS KallUTaAd Hd MEXXAYHAPOAHBIX PbIHKAX
HeoOX0AMMO, 4T0ObI MP YAOBAETBOPSIAM TUM KPUTEPUSIM,
AQXe eCAV SKOHOMMYECKM 0OOCHOBAHHBIM AASL OTAEABHOI
CTpaHBbI ABASIETCSI APYTOI YPOBEHb AOCTaTOYHOCTH.

CpeaM paboT YKpaMHCKIX MCCAEAOBATEAEN, 3AHNMAB-
LIMXCs TpoOAEMOIt olpepeAeHnst AocTatogHocTi MP, cae-
Avet ormeTutb paborsl bepecaaBckoit E. U1, Beasea A. A.,
borpaan T. IT., KoBaaenko B. B., CaBuyenko B. . u Aemuen-
ko M. IO.

IJeablo cTaTBy SIBASIETCS OLIEHKA YPOBHS AOCTAaTOY-
HocTi MP YkpauHbl, a Takke aHaAM3 OCHOBHBIX ITyTell CO-
xpaneHus MP 1 onpepeAeHNS UICTOYHUKOB UX MOTIOAHEHUS
B KPU3MCHBIII IIEPHOA.

Ha Ham B3rasip, HEOOXOAMMO pasAMyYaTh MOHSATUS
«AOCTaTOYHOCTU» MP M UX «ONTUMAABHOCTUY». [ToAMTH-
Ka ynpaBAaeHuss MP HampsAMy10 3aBUCUT OT TOCTaBACHHBIX
LleAell BAQAEHUS M YIIPaBAEHUS Pe3€PBHBIMU aKTUBAMIU.
OaHo1 13 LieAeit TOAUTHKY yripaBaeHysa MP LleHTpaabHOrO
Oanka (LIB) siBAsIeTCS pacyeT MUHUMAABHO HEOOXOAUMOTO
obbema MP AAs OBICTPOIT KOMIIEHCALIMY LIOKOB TEKYIEro
1 QMHAHCOBOTO CYETOB mAATeXHOro barauca (I16), a umeH-
HO, AASI BBITOAHEHMS TakmXx (YHKLMIL, Kak obOecreveHnue
HETpPEePBIBHOCTY TIAATEXeil 10 BHELUIHUM 00513aTeAbCTBAM
B YCAOBMSIX «BHE3AITHOI OCTAHOBKM» KAlUTaAd, KOHTPOAD
Hajp BOAQTMABHOCTBIO BAAIOTHOTO KYpCa HALMOHAABHOM
AEHEXHOI eAVIHULIBI, GMHAHCUPOBaHME KPUTUIECKOTO MM-
IIOpPTa BCAEACTBIE LIIOKOB TOPrOBOrO 0asaHca 1 T. A. JTa
yacTb MP paccuntbiBaercs L[b Ha ocHOoBe aHaAu3a mpouu-
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ABIX KPU3UCOB, UccAepoBaHuA yassumocreit I1b u ctpecc-
TEeCTOB U MHBECTUPYETCs B AMKBUAHDIE ¥ CDABHUTEABHO Ha-
AEXKHBIE aKTUBBL VIMeHHO 3TOT 06beM MP MOXXHO cunTaTh
«AOCTaTOYHbIM». CyMMBl, IPEBBILIAIOLINE AQHHBII 00DBeM,
MOTYT OBITh MHBECTMPOBaHbI B 00A€e PYCKOBAHHbIE AKTHBbI
C LieAbI0 TIOAYYEHUS AOXOAQ M COXPaHeHUs KamuTasa. Ta-
KUM 00pa3oM, Mo «ONTUMaAbHbIM» [OHMMaeM 00beM MP,
HAKOIIACHHBIII C LIeAbI0 CAMOCTPAXOBaHMs, OCHOBAHHBI Ha
CpaBHEHMY TTPEAEAbHBIX M3AEPKEK Ha COXpaHeHMe 3TUX pe-
3€PBOB U IIPUOBIAK, TOAYYEHHOI B PE3YABTATE YIIPABACHUS
umin. To ectb MP MOTyT OBITb AOCTATOYHBIMM, HO He OBITH
onTuMaAbHbIMU. Haxomaenne MP cBepx AOCTaTOYHBIX 1
ONTUMAABHBIX YPOBHENl SABASETCS HEXEAATeAbHBIM AAS
CTpaHbl, TaK KaK BeAET K CHIDKEHMIO MHBECTULIMOHHBIX pe-
CYPCOB 5KOHOMMKIL.

PY OIIpeAeAeHUH YPOBHS AOCTATOYHOCTU U ONTU-

MaABHOCTY B 3MIIMPUYECKMX MCCAEAOBAHMAX KaK

MOTHUB K HaKornAeHuio MP B 0CHOBHOM paccMaTpu-
BAETCs MOTHUB IIPEAOCTOPOXXHOCTH (precautionary motive).
VHpiMu caoBamy, HakomaeHne MP paccmaTpuBaercs B
KOHTEKCTe CO3AAHUS 3aMacoB, IPEAHA3HAUYEHHBIX AAS MC-
MOAb30BAHVA IIPY NMPOSBAEHMY BHELIHMX LIOKOB, YMEHb-
11251 BEPOSITHOCTD U TIOCAEACTBIS «BHE3AITHO OCTAaHOBKM»
MPUTOKA KAIUTAAQ MAY PE3KMIT POCT €ro OTTOKA.

AvHamyka MP VYkpauHbl mpeacTaBaeHa Ha puc. 1.
B reuenue 2014 r. HAOAIOAAAOCH CTPEMUTEABHOE COKpallle-
Hue MP Ha $12,9 MApA. DTO ObIAO 00YCAOBAEHO POAAXKEN
Hanmonaabusim 6ankom Yrpauust (HBY) unocrpauntoi Ba-
AIOTHI Ha MEXOAHKOBCKOM BaAoTHOM pbiHKe ($10,1 MApp),
TIoralleHeM M 00CAYKMBaHIEM BHELIHEN 3aA0AKEHHOCTU
npasuteabcTBa. Ha xonery II k8. 2015 r. MP BbIpocan, uro
ObIAO BBI3BAHO, TPEXAE BCETO, TOAyYEHMEM MEXAYHa-
POAHOI1 OMOLIM, @ UMEHHO — cpeAcTB oT MB® B pamkax
Mexanusma paciuvpensoro ¢punancuposauust (EFF) u pas-
MellleHeM TOCYAQPCTBEHHBIX OOAMIaLMil 1OA TapaHTUM
npasuteabctBa CIIIA.

CeroaHs COBpeMeHHBIe IIOAXOABI K 000CHOBaHMIO AO-
CTaTOYHOCTU U ONTUMAABHOCTU MP MOXXHO 00beAVHUTH B
YeThIpe IPYIIIbL:

1. TpaduyuonHvle Kpumepuu: KPUTEPUI MOKPHITHS
VIMITOPTA, AEHEXXHOV MaCChl, KPaTKOCPOYHOI'O AOATA. BOAB-
IIMHCTBO M3 HUX U CETOAHS OY€HD IIMPOKO VICTIOAB3YIOTCH.
OcHOBHBIE VX IPENMYILeCTBA — IPOCTOTA ¥ IPO3PAYHOCTb.
OO61wmit HEAOCTAaTOK — OLIeHKa TOABKO KOHKPETHOTO acIlek-
Ta YSI3BUMOCTH, MPOM3BOABHOCTH B BBIOOpPE MOPOTOBOTO
3HAQUEHMS.

2. Kombunuposanmwie (unmezpaivHble) nokasamenu
docmamouHocmu pesepsos. Hanboaee M3BecTHble Cpeart
Hux: Kputepuit Peapn (1999), Buitnaxoapca — Kanreiina
(2001), Ammumia — Meccmaxepa — Mypmypaca (2006) u
kputepuit MBO (2011) [3]. Kak mpeumyiectBoM, Tak 1
HEAOCTATKOM 3TUX KPUTEPVEB MOKHO CUMTATh X YHUBEP-
CaAbHOCTD, T. €. OHJ He YYMTBIBAIOT CreljuduiIecKne 0co-
OEeHHOCTM OTAEABHBIX CTpaH. CeroAHs CaMbIM NONYASIPHBIM
T0 VICTIOABb30BaHMIO ABAAeTCA KpuTepuit MBO. Aas ydeta
0COOEHHOCTEN OTAEABHBIX CTpaH crelyaaucTsl MBO pe-
KOMEHAYIOT KOPPEKTHPOBAaTh BeCOBble KOIQQULMEHTH 1
KOAMYECTBO COCTABASIOMX KpuTepus. CaeayeT Takke OT-
MeTUTb, yTo Kputepun MB® u BuitHaxoapca — KanreriHa
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Puc. 1. AnHamuka MP YkpauHbl Ha KOHel nepuoaa 3a 1993 r. - 11 ke. 2015 rr., $ mnppg

pa3paboTaHbl AAsL CTPaH KakK ¢ (pUKCUPOBAHHBIM, TaK U C
rOKMM BaAIOTHBIM KYPCOM, OAHAKO HET PEKOMEHAALIMIL 110
JVICTIOAB30BAHMIO AQHHBIX KPUTEPUEB B CTPAHAX C IPOMEXY-
TOYHBIM PEXUMOM KYPCOOOPa30BaHNSL.

3. OKoHoMempuyecKue M0OeAU AASL OTPEACAEHMUS
OCHOBHBIX A€TEPMUHAHT crpoca Ha MP, Ha 0cHOBe KOTOpbIX
paccunThiBaeTcsi AOCTaTouHbit 00beM MP. Cpeaut sKOHOMe-
TPUYECKMX MOAEAEN, KOTOpbIE Yallle BCETro MCIOAB3YIOTCS
AASL MOAEAMPOBaHU cripoca Ha MP, MOXXHO BbIAEAUTD T1a-
HEABHBIIT aHAAU3 AQHHBIX, MOAEAU BEKTOPHOII aBTOperpec-
cuu, ARDL-mopean. Yposenb poctaToyHoct MP ompepe-
ASIETCS] HA OCHOBE aHAAU3a CTATUCTUYECKMX AQHHBIX CTPaH,
OAM3KUX TO0 CBOMM SKOHOMUYECKUM XapPaKTEPUCTUKAM
M TIOXOXMX 10 MCTOYHMKAM CIIPOCA HA pe3epBbl (B CAydae
[IaHEABHOU BBIOOPKH), UAUM OTAEABbHOI cTpaHbl. OCHOBHOE
IPEVMYILECTBO STUX MOAEAEN — YPOBEHb AOCTATOYHOCTU
OTpPEAEASIETCS] KaK KOMOMHUPOBAHHBINM IOKA3aTeAb, I10-
3BOASIIOLLIMIT YYUTHIBATH CrielinduiecKmre XapaKTepUCTUKY
CTpaHbl MAM IpyHIbl cTpaH. Ho, B TO 5Xe BpeMst, OHM SBASI-
10TCsI crielnd1YecKuMy, & He YHUBEPCAAbHBIMIUL

4. AAs ompepeAeHMsI YPOBHSI ONTMMAABHOCTM VC-
HIOAB3YIOT ONMUMUBAYUOHHBIE MoOeAu. CaMOIi TIOYASPHOI
ceropHst siBasiercst MoaeAb JKana u Pancbepa (O. Jeanne,
R. Ranciére) [4], Ha Heil OCHOBBIBAaeTCS HOABIIMHCTBO DoAEE
MO3AHUX MOAEAE. B 9TOi1 MOAEAM OljeHKa ONTUMAAbBHOCTH
MPOBOAUTCST HA OCHOBE MPOOUT-MOAEAU AASL MAAOW OTKPBI-
TOJ 9KOHOMUKM, YA3BUMOI K «BHE3AITHOJ OCTAHOBKE» IIO-
TOKOB KalliTaAa, KOTOpas 6asupyeTcsi Ha MPeATOAOKEHUM
O HAKOIAEHUM DPe3epBOB IO IPUYMHE CaMOCTPAXOBAHMUS.
OnTrMaAbHBIT YpOBEHb Pe3epBOB ONPEAEASIETCS Pa3MepOM
U BEPOSITHOCTHIO BHE3AIMTHON OCTAaHOBKU ABIDKEHMS KallUTa-
AQ, TIOTEHIIMAABHOIL [TOTEpPelt POUSBOACTBA U OTPEOAEHS,
AABTEPHATUBHOI CTOMMOCTBI) COXPAHEHNUS Pe3ePBOB U CTe-
TIEHBIO HETIPUSITYS PUCKA TTOTPeOUTEAEM (IIPABUTEABCTBOM).
OCHOBHOIT HEAOCTATOK MOAEAEI ONTUMAABHOCTY — HAAUYYIE
CYODEKTVMBHbIX aCIEKTOB MCCAEAOBAHMS (HALPUMED, Bepo-
STHOCTb HACTYIIAEHVSI KPU3MCA UAM UBAEPXKKY KPU3UCA, Ka-
AUOPOBKA MOAEAM C TOMOIIbIO SKCIIEPTHBIX OLIEHOK).

B aaHHOII paboTe MpoaHAAU3MPYEM AOCTATOYHOCTb
MP YKpauHbl C NOMOIBI0 TPAAULIMOHHBIX KpUTEpUEB U
KoMOuHMpoBaHHOTO Kputepusi MB®. Pacuer Bcex Kpure-
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pueB npoBepeM 1o cocTosiHKio Ha 01.04.2015 1. (maba. 1),
IIOCKOABKY CTaTMCTHKA 10 KPaTKOCPOYHOMY AOATY 110 OCTa-
TOYHOMY CPOKY ITIOTAIIeHMSI AOCTYITHA TOABKO Ha 3TY AATY.
Taxxke AOIOAHMTEABHO paccuuTaeM KpUTEpuil MOKPBITUA
ummnopra (o cocrosiHuio Ha 01.07.1015 r.) u Kputepuit mo-
KPBITHsI AEHEXKHOIT Macchl (1o cocTostHuio Ha 01.06.2015 1.).
CAeAyeT 3aMeTHTb, YTO TIPU ONIPEAEAEHNI AOCTATOYHOCTI
KaK KoMIOHeHT MP B pacyeT 6bIAO BKAIOYEHO 30A0TO, XOT5
OOADBIIMHCTBO MEXAYHAPOAHBIX (DMHAHCOBBIX MHCTUTYTOB
VICTIOAB3YET AASL pacyeTa AOCTaTOYHOCTU TOABKO Pe3epBbl
B MIHOCTPAHHOI BAAKOTE.

0CTaTOYHOCTb MP 1O KpUTepMI0 IOKPBITUS UM-
TOpTa SABASIETCSI OYeHDb BA)KHBIM ITOKA3aTeAEM AAS
Ykpauubl. Haila sKOHOMMKA SBASETCS OTKPBITON
0 cAa00 AVBEPCUULIMPOBAHHBIM 9KCIIOPTOM, B Pe3yAbTa-
Te Yero yXyAlleHJe YCAOBUIT TOPTOBAU 1 CHVDKEHUE CIIPO-
Ca Ha OCHOBHbIE IPYIIIBI SKCIIOPTHBIX TOBAPOB SIBAAIOTCS
KAIOYEBBIMY AMCOAAQHCAMM TeKyllero cyera. B cTpykry-
pe MMIIOPTa CETOAHS MPe0OAAAAIOT MOTPEOUTEABCKUI U
KPUTUYECKUIT UMIIOPT (IIPeXAe BCEro, MMIIOPT SHEPrOHO-
cuteaeit). Ecau 00beMbl TOTPeOUTEABCKOTO MMIIOPTA Ha-
IPSIMYIO 3aBUCST OT YPOBHSI AOXOAOB HaceAeHMs U MOTYT
COKpAIAaThCs B KPU3MCHDBIE BPEMEHA, TO HAAUUMe B CTPYK-
TYpe 3HAYUTEABHO YaCT! KPUTMIECKOTO UMIIOpTA TpebyeT
3armaca BaAIOTHbIX pecypcoB (BP), ocobeHHO B mepnoab! He-
cTabuabHoCTH. Kak BuAHO 13 TabA. 1, MP ObiAM HepOCTa-
TOYHBI IO 3TOMY KpuTepuio Ha KoHel [ kB. 2015 1. YBeau-
yeHre MP B TeueHUe CAEAYIOLIMX TPEX MECSLIEB T03BOASET
yXe GUHaHCHPOBATh 2,5 Mecslia MMIIOPTA IO COCTOSHYIO Ha
01.07.2015 1. (AAst yIpOILLeHUsT PacyeTOB UCIOAb30BAAUCH
He TPOTHO3HDBle 3HAYEHMs OYAyIMX 00bEMOB MMIIOPTA,
a AQHHBIE 10 00beMaM VIMITOPTA 32 IPEABIAYILIMIL IIEPUOA).
ITo KpuUTepyIo MOKPLITUS KPATKOCPOYHOTO AOATA YPO-
BeHb MP VkpauHbl cuMraeTcsi KpUTMYeCKUM. B mepuop Ao
2014 r. ncnoAb3oBaHMe 3TOTO KPUTEPUS AAS YKPAUHCKOI
9KOHOMMKY OTPaHMYMBAAOCH OCOOEHHOCTBIO VICTOYHMKOB
KPEAMTOBAHMS KOPIIOPATMBHOIO CEKTOPA 1 3aBBILIAAO CTe-
TIleHb OTTOKA KanuTaaa. B kpusucHslit nepuop 2008 — 2009 rr.
K03 dMLMEHT pedVHAHCUPOBAHMS BHELIHMX AOATOB AO-
cturaa noutu 100%. A B mepuop 2010 —2013 rr., 10 AQHHBIM
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Tabnuua 1

Pacuet kputepues goctatrouHoctn MP YkpauHbi Ha KoHel Il kB. 2015 T.

. Pa3pbiB mexay TeKy-
. Tekywee LlocTaTouHblIit 1
KpuTepuii goctaTouyHoCT Hopma Wwum' n 4OCTaTOYHbIM
3HauyeHune ypoBeHb, $ mnpg,
ypoBHAMU, $ MAIPA
Kputepuin nokpbITa umnopTa 2,2 mec. 3 mec. 29,9 19,9
KpuTepuii NoKpPbITMA AEHEXHOM Macchl 2 24,3% 20% 8,2 -1,8*
Kputepuin noKpbITHA KPaTKOCPOYHOrO Aonra 18,0% 100% 55,5 45,5
Kputepuin MBO (ans nnasatowero Kypca) >3 41,4% 100% 24,1 14,1
Kputepuin MBO (ans dukcuposaHHoro Kypca) 23 32,8% 100% 30,4 20,4

Mpumevanns: ' - Tekywmmn yposeHb MP no coctosHmio Ha 01.04.2015 r. coctasnan $ 9,97 Mapg; 2 - Npu pacyeTe U3 AeHeXHOM Maccbl M2 6bina
VICKMIoYeHa KypcoBas pasHiLia, BO3HUKAIOLLAsA BCIeACTBYE BOAATUIbHOCTY BaloTHOTO Kypca. OHa bbina paccumTtaHa B COOTBETCTBUM C METOAONO-
ruert HBY [5]; 3 - nopTdenbHble MHBECTULMN PACCUMTBIBAKTCA KaK pasHLA MeXay CYMMON LieHHbIX 6ymar, Aalolyx NpaBo Ha yyacTie B KanuTane,
11 LONTOBBbIX LIeHHbIX OYMar 3a BblYETOM paHee UCUNCIIEHHOTO KPaTKOCPOUHOTO AONTa; # - 3HaK «—» 03HauaeT n36bITok MP Mo 3ToMy KpuUtepuio.

WcTOUHMK: paccumTaHo aBTopamui no faHHbIM ¢ opuumanbHoro caiita HBY.

I1B, xoaddurimenT paBHsaAcs B cpeprem 111 % (13 Hux 85%
IIPUXOAMAOCH Ha OAHKOBCKMIT CeKTop 1 136% — Ha peaab-
Hbi1). Ho yXyalleHye MHBECTMLIMOHHOTO KAMMATA BCAEA-
CTBMe BeAeHNst 00EBBIX AEJICTBMIT HA BOCTOKE CTPAHbI U Ha-
KOTIAEHMsI MaKpOSKOHOMUYECKUX AncOarancoB B 2014 r. —
IT xB. 2015 1. orpaHMUMAO NPUBAEUEHME YACTHOTO CEeKTOpa
KaK MHBECTULMOHHBIX, TaK ¥ KPEAUTHBIX PECYPCOB AAS pe-
bMHAHCMPOBAHMS TEKYIMX BBINAAT 10 IPEABIAYLIUM 3aii-
mam. [To pannbiM HBY, pedunancupoBaHme KOpIopaTuBHO-
o CeKTopa IO BHEILIHUM 00si3aTeAbcTBaM B 2014 I. ymaao
A0 86% o cpaBHenuio ¢ 97% B 2013 1.1 11,2% B 2012 1., 2 B
2015 1. 0)K1AQeTCsT AaAbHelIIee ero CHKeHue A0 82 %.
AenexxHast Macca M2 siBAsieTCA BaKHBIM UCTOYHUKOM
OTTOKa BAAKOTHBIX pe3epBoB YkpauHsl. [10A00HYI0 e poAb
oHa urpaaa B AatBuu u AutBe B nepuop Kpusuca 2008 —
2009 rr. Ho, B oTAnume ot Aprexrtunsi (B cepearte 1990-x
ropoB) u Ykpautsl (B 2008 —2009 rr. u 2014 r.), B AaTBun
u AutBe 3TO OBIAO, TAQBHBIM 00Pa30M, BBI3BAHO OTTOKOM
MHOCTPAHHOTO, @ He OTEYeCTBEHHOTO, KamuTara. 1o ecTb
yMeHbIIIeH)e MOKA3aTeAell ACHEXHOI Macchl 00YCAOBAM-
BAaAOCb BO3BPaTOM KPEAUTOB. DKOHOMMKA K€ YKpauHbI
XapaKTepyu3yeTcs MOBBIIIEHHbIM YPOBHEM AOAAAPU3ALUM,
[I09TOMY KpU3UCHBIE SIBAEHUS M MHQASLMOHHO-AEBAAD-
BAal[MOHHbIE OXMAQHUS HACEAEHUS SBASIOTCS BECOMbBIM
baKkTOpOM, CTUMYAUPYIOLIUM KOHBEPTALMIO TPUBHBI B
MHOCTPAHHYI0 BAAIOTY, YBEAUUMBAs CIHPOC HAa BAAIOTHbIE
pecypcbl. B To e Bpems npumep IOsxHoit Kopeu Bo Bpeme-
Ha rA00aABHOrO (PMHAHCOBOrO KpMMCA MOKA3aA, UTO, AQXKe
uMest 6oAbIMe 0OBEMBI HAKOMAEHHbIX MP, HeBO3MOXHO
OCTaHOBUTb 00€CLieHVBAHIE HALMOHAABHOI BAAIOTBI, KOTAQ
OTCYTCTBYeT AOBepHe K pbIHKY [6, ¢. 19]. B konue [ kB. 2015 T.
MP VkpanHbl HAXOAMAMCH Ha AOCTaTOYHOM YPOBHE U TIO-
KpbIBaAK 24,5% AeHexxHOU Macchl M2, a 0 COCTOSIHMIO Ha
01.06.2015 r.— 22,5%. Takoe yBeAndeHye MO CPABHEHUIO C
koHtoMm 2014 r., korpa MP mokpbiBaau Autib 12,7 %, 6610
BBI3BaHO He CTOABKO pocToM MP, CKOAbKO COKpallleH/eM Ae-
HEXXHOIT MaCChl B AOAAAPOBOM 9KBVBAAEHTE (TPUBHS AEBAAD-
BIPOBaAa 3a IepuoA ¢ siHBaps o mMait 2015 r. Ha 133 %).
Pacuer kpurepust MBD 6biA cpeAaH Kak AAST UKCH-
POBAHHOT0, TAK 1 AASI TMOKOTO BAAIOTHOTO KYPCa, IIOCKOAD-
Ky, HECMOTPSI Ha 3aSBAEHHBIT [IEPeX0A K IMOKOMY Kypco-
00pasoBaHyIo, PEXUM BAAIOTHOTO Kypca YKpamHbl HeAb3s
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CUUTATh MAABAOIVM 13-32 AEMICTBUSA aAMUHMCTPATUBHBIX
Mep peryAupoBaHMsA BaAIOTHOTO pbiHKa. Kak BupuM, mo
oboum xputepusim MP Hepocrarounb. MB® mporuosu-
pyet yBeandenvie MP po $18,3 mapa (nau 66 % xputepusi)
[7]. AaHHbI1 KpUTEpMIL, HA HaLll B3TASIA, TPeOyeT MOAMGMU-
KaLMM [0 YTOYHEHMIO BECOBBIX KOI(ULEHTOB AAS Yie-
Ta 0COOEHHOCTEN YKPAMHCKONM SKOHOMMKM Y BKAHOYEHUS
MMIIOPTHO COCTaBASIIOLIEN, YTO OYAET IPEAMETOM HALINX
AAABHENIINX VICCAEAOBAHMIA.

AAs onipepeAeHUsT OCHOBHBIX MICTOYHUKOB IIOMOAHE-
Hua MP npoanaausupyem panHble I1b cTpanbl. Haunnas c
2006 r., ucToyHUKOM mpuToKa BP B cTpaHy cTaa ¢puHaHCo-
Bbl1 cyer I15. 3a cyeT 3TUX BAAIOTHBIX MOCTYMAEHUI (u-
HAHCHPOBAACS AeQULIMT TEKYIIEro CYeTa M HAKAAMBAANCD
MP. TIpuyem AepuLMT TeKyLIero cyeTa He HOKPBHIBAACS IIPH-
TOKOM IPSIMbIX MHOCTPAHHBIX MHBecTUUMI yXe B 2008 T.
u 2011-2014 rr. (B rop0BOM U3MepeHun). Vickaouenuem
6b1a1 2009 -2010 rr., YTO OBIAO CBS3aHO C COKpALeHNEM
BHYTPEHHEr0 CIpOoca X AeBaAbBallvell PUBHBI U, KaK CACA-
CTBMe, YMeHbIIEHNEM AEHEXHO MaCcChl, a TAKXe 00beMOB
UMIIOpPTa. B pe3yAbTaTe 3TOr0 COCTOSHME TeKYI[ero cyeTa
YKpanHbI yAYUIIMAOCD.

HaxormBimecs mpobaemsr 15 mposiBuanch yxe B
2008 -2009 rr., He ObIAM pelleHbl ¥ 0COOEHHO 000CTpH-
auch B 2014 1., 4TO COIPOBOXXAAQAOCH HOAUTUYECKUM,
9KOHOMMYECKUM U COLMAAbHBIM Kpusucamu. ITo paHHBIM
1B, Ha ¢doHe BCeOXBATHIBAIOIIEIO KPMU3MCA M AEBAAbBA-
iy rpuBHU B 2014 T. HAOAIOAQACSL 3HAYUTEABHBINT OTTOK
o TOPThEAbHBIM MHBeCTULMAM ($2,7 MApA), APYrUM
MHOCTpaHHBIM MHBecTULMAM ($5,6 Mapp). V3-3a yxya-
IIeHNsI VHBECTULMOHHOIO KAMMATa ¥ MHQASLMOHHO-
A€BAAbBALIMOHHBIX PUCKOB PACCUYUTHIBATD B OAMDKalliee
BpeMsI Ha TIPUTOK MHBECTULIMOHHOTO U KPEAUTHOTO KaIly-
TaAa 0c000 He CTOUT.

pOaHaAM3MpYeM OCHOBHble Ypoku Kpusuca 2008 —
2009 rT. OTHOCUTEABHO MOAUTUKM HAKOTIAEHUS U
coxpareHuss MP B crpaHax ¢ popMupyommmcs
PBIHKOM. AASI CpaBHEHMSI BbIOEPEM HECKOABKO CTPaH —
HoBble yaeHbl EC n3 llentpasbHoit u Boctounoit EBpo-
nbt (CEE8 — Boarapust, Uexus, dcrouus, AarBusi, Autsa,
Benrpus, [Toabiia, Pympinns), a Takxe beaapycs. Bee atn
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CTpaHbl HaKaHyHe Kpu3uca B TeyeHue 2000 — 2007 rr. umean
3HAYUTEABHbII AeULIT TeKylero cyera (kpome beaapycu
B 2005 r.), KOTOpBI ObIA BbI3BaH, IPEXKAE BCErO, Aepuiin-
TOM TOProBoro 6aaaHca (kpome Yexun), 006pa3oBaHHBIM B
pe3yAbTaTe YBeAYEHNS MHBECTULIOHHOTO Y KPUTUYECKO-
ro umnopra. [TaseHne 06beMoB BaaoBbIX MP cpean cTpan
BbiOOpKM B TeueHre 2008-2009 rr. ObiAO B AMama3oHe
13 —40 % o oTHOLIEHMIO K YPOBHIO pe3epBoB Ha KoHel| I xB.
2008 r. Hamboablee mapeHMe pe3epBOB HAOAIAAAOCH B
[ nan II xBapTasnax 2009 r. Vickatouenuem craau Benrpus u
Yexnus, rae MP B TeueHue Kp131ca TOAbKO POCAU. YBeAUde-
Hue MP B cTpaHax BEIOOPKM OBIAO BBI3BAHO:

1. TlpepocraBaereM MBO oduimaabHOI MEXAYHA-
poaHoit nomoy Benrpun, Aarsun, Pymbinim u beaapycu.

2. IToAb1ue ObiAa TIpeAOCTaBAEHA TMOKAsT KPeAUTHAsI
AvHMS MBO, 4TO CmOCOOCTBOBAAO YAYHILIEHUIO MMUAXA
CTpaHbl Ha (pMHAHCOBBIX PBIHKAX BO BPeMsI KpU3UCA.

3. BBepeHnem «BeHckol uHuLMaTuBb». [IpoAoHra-
LML AOATOB AOUEPHUX KOMIAQHMI KPYITHBIX MaTePMHCKMX
0aHKOB, AericTByomuX B pernoHe ctpan CEE8, mosBoanaa
130€KaThb CTPEMUTEABHOTO COKPALEHUS AOAYM 3aeMHbIX
CPEACTB.

4. B teuenne kpusuca L|b cTpaH BbIOOpKHM 3aKAI0Ya-
AV COTAQIIEHNS O IPEAOCTABAEHUH CBOII-AMHUII C APYTUMMU
LIb. Cpeau ctpan, noAyunsuux nomoib MB®, coraare-
HUSL O CBOI-AMHMM OBIAM 3aKAIoueHbl MexAy LIb AarBum n
b Aaxuu u IBermu, mexxay LI Benrpuu n EBponerickum
LIB, LIb beaapycu n Hapopusim 6ankom Kutast. Tawke co-
TAQIIEHNMST O TIPEAOCTABAEHMM CBOI-AMHMIT OBIAM 3aKAIO-
yeHbl MexAy LB lIBeunu u Sctonun, Esponerickum LIb
[Toabeit. Torpa kax Yexus, boarapus u AutBa B TeueHne
KPUBICA He 3aKAIOYAAY COTAQIIEHVS O CBOI-AVHIUSX [8)].

5. AomoanureapHol mopAepxkkoit or EC n apyrux
MEXAYHapOAHBIX MHCTUTYTOB. B Beaopyccun — mopaepix-
Kot Poccuu.

aKUM 00pa3oM, MOXXHO CAEAATb BBIBOA O TOM, YTO,

TIOCKOABKY CETOAHS YKpauHa He MMeeT BO3MOKHO-

CTY BBIXOAVTD Ha BHEIIHNUE PHIHKY 3a1MCTBOBAHMUIL,
€AVHCTBEHHbIM MCTOYHMKOM IpUTOKa BHelHMX BP, HeoO-
XOAUMBIX AAsT uHaHcupoBaHus Aepuuura 1B, saBasiercs
¢unancoast momoup MBO u Apyrux opuimasbHbIx Kpe-
AUTOPOB, (VHAHCUPOBaHME KOTOPBIMYU HPEAYCMOTPEHO
nporpammoit corpypHnuectsa ¢ MBO. Cpean 0CHOBHBIX
NpeNMyIeCTB COTpyAHMYecTBa YKparHbl ¢ MBO MoxHO
Ha3BaTh HM3KYI0 CTOMMOCTb IOAb30BAHUS CPEACTBAMU U
CO3AaHUE MOAOKUTEABHOTO VIMMAXA CTpaHbl. Ho ocHoB-
HBIM HeAOCTaTKoM nporpamm MB® cuntaercs To, 4TO OHM
HaIpaBA€HBI Ha COKpalljeH)e BHYTpeHHero crpoca. V xots
MOAUTHMKA (QUCKAABHON AEBAAbBALIMY B KPATKOCPOYHOM Ile-
PUOAE MOXKET AQTh Pe3YABTATDI, B CPEAHE- I AOATOCPOYHOM
MIePMOAAX OHA He NPUBEAET K CTMMYAMPOBAHUIO S3KOHOMU-
yeckoro pocra. OCOOEHHO CAeAYeT OTMETUTD, YTO CHIDKe-
HIte PACXOAOB B cpepax AesITEABHOCTH, CBSI3aHHBIX C Pa3BH-
TVIeM Hay4HO-TEXHIYeCKOTO IIPOTrpecca VAU PasBUTHUS VH-
bpacTpyKTyphl, MOXET BBI3BaTb AOATOCPOUHbIE HEraTyB-
Hble TIOCAEACTBUS AASL CTpaHbL. AAsi 6OpPBOBI C KpU3UCOM
2008 —2009 IT. asMaTCKue CTPaHbI NOIIAM HA YBEeAMYEHUe
BHYTPEHHETO CIIPOCa 33 CYET AOTIOAHUTEABHOTO BAMBAHMSA
pecypcoB He B OaHKM, a B HOBbIe KPYIIHblE MHBECTULIMOH-
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Hble TIPOEKTBI B PEAABHOM CEKTOpe SKOHOMMUKMU. [loaTomy
TAABHOE, YTOOBI TOAYYEHHAs IOMOLIb OT MEXAYHAPOAHBIX
MHCTUTYTOB CTAAQ OAHUM 13 OCHOBHBIX MCTOYHMKOB MPO-
BEAEHMS CTPYKTYPHBIX pedopM, a camu pepopMbl — AOKO-
MOTMBOM IIOBBIIIEH)SI BHYTPEHHETO CIPOCA U MOAAEPKKM
HKOHOMMYECKOTO POCTA.

Aast coxpanenus MP ceropns HBY ucmoabsyer pas-
AMYHBIE BaAIOTHBIE OrpaHnyeHs. Ho mpoBeaeHHbliT aHAaAK3
TaKOKe CBUAETEABCTBYET, YTO AASL coxpaHeHust MP Heobxo-
AVIMO pacIlpeHye CBsI3ell C APYTMMM CTPAHAMU AAS 3aKAIO-
YeHMsI CBOI-COTAAIIeHUiT. AAs YKpamHbl 3TO MOTYT ObITb
cpepHecpouHble cBom-AuHMM MexAy HBY u LB crpan —
VIMIIOPTEPOB YKPAMHCKON MPOAYKLMM. Ha AQHHBI MOMEHT
HBY 3akalouna HOBoe coraalieHue o cBoie ¢ HapoaHbM
Oankom Kurast cpokoM Ha 3 ropa AASL BAAIOT KUTAVICKUit
10aHb / IPUBHS. DTO IIOAOXKUTEABHBIII L1ar o cTopoHsl HBY,
4TO MO3BOAUT YMEHBIIUTD AQBAEHNE HA BAAIOTHBIN KYPC CO
CTOPOHBI UMIIOPTEPOB.

OAOXXUTEABHBIMYM TIOCAEACTBUSIMU  3aKAIOYEHVS

cBor-coraammenns ¢ Kuraem MoXXHO Ha3BaTh: 9KO-

HOMMIO AOAAQPOBBIX PECYPCOB, B KOTODPBIX MAET
pacyeT 3a KUTANCKMIT VIMIIOPT; CTMMYAMPOBaHUE TOBApO-
000poTa MEXAY ABYMS CTpaHaMy; IOABAEHVE AOIOAHU-
TEABHOTO MCTOYHUKA (UHAHCUPOBAHUS MHBECTULIMOHHBIX
IPOEKTOB; YAyYIIEHNe B3aMMOCBS3ell MeXAY CTpaHaMu
(moAMTHMYeCKMX, TOProBbIX OTHOeHuiT). Ho B cBome uc-
TIOAB3YETCS He BAAIOTA MEKAYHAPOAHBIX PacyeToB, a IPUB-
HsI, YTO CBMAETEABCTBYET O 3HAUMTEABHBIX MHPASLIMOHHbIX
U A€BaAbBALIOHHBIX pucKax co cropoHsl Kuras. [Toatomy
MO>KHO CAEAATh BBIBOA, UTO Ha AQHHBINI MOMEHT peyb UAET
00 OAHOCTOPOHHEM HPEAOCTABAEHUM MCIIOAB30BAHUS H0a-
HEBBIX pecypcoB. VICmoAb3oBaHMe TPUBHEBBIX CPEACTB
B Kutae BO3MOXXHO TOABKO 3KCIOpTepaMyM YKPaMHCKUX
toBapoB. Ho, no aanubiM I1B, B 2014 r. 9KCOPTMPOBAHO
ToBapoB B Kutail B ABa pasa MeHbllle, 4eM MMIIOPTUPOBa-
HO (akcropT — $2,7 MApa, ummnopt — $5,4 mMapa). U ecan
Aoast Kuras B o61eM ToBapoobopoTe YKpanHel COCTaBASIET
6,9% (Ha epBoM MecTe 1o 00beMy TOBapoobopoTa 0CTa-
ercst Poccuiickast @epepaums (19,3%)), To AOAS YKpauHbI
B ToBapoobopote Kutast — Toabko 0,27 %. [ToaTomy MOXHO
CAEAQTD BBIBOA, UTO 3aKAI0UEHHOE COTAQIIEHNE — 3TO AULID
dopma PpunaHCOBOI mopaepKKu Kuiaem YkpanHbl B CAOXK-
HBIX 9KOHOMUIYECKMX YCAOBMSIX.

Cpeau BHYTpeHHUX MCTOYHMKOB BP MoxHO pac-
CMaTpUBATh BAAIOTY 1 AEMO3UTHI HEOAHKOBCKOIO CEKTOpa
9KOHOMVKY, COCTABASIOLIVE, IO AQHHBIM MEXAYHapOAHOI
MHBeCTULMOHHO mo3uumu, Ha 01.04.2015 1. $92,2 MApA.
DTO MOIHBII HEVMCIIOAb30BAHHBIN PECYPC AASL SKOHOMUKI
CTpaHbl, PUBAEYEHE KOTOPOTO MOTAO OBl CTaThb ABIVIKY-
el CUAOJ SKOHOMMYECKOro pocTa YkpanHel. OAHAKO 3TO
OCAOXXHSETCS HEAOBEPYEM K IIPAaBUTEABCTBY U OAHKOBCKO
CUCTeMe, 3HAUMTEABHBIMM AeBAAbBALVIOHHBIMU U VHDAS-
LIVIOHHBIMM PUCKaMMU.

BbIBOADbI

YKkpamHa KakK OTKpBbITasd SKOHOMHUKA «ChIPbEBOIO»
THUIIA XapaKTePU3YeTCA BbICOKO CTETEHbIO TepeHeCeHNs 13-
MeHeHMiT 0OMEHHOT0 Kypca Ha BHYTPeHHHe LieHbl. B kpusuc
PpasBepThIBaHMe MHPASILMOHHO-AEBAAbBALIMOHHON CIUPAAY
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IIPOBOLIMPYET HEAOBEpYIE HACEAEHNSI I CYO'BEKTOB PEAABHOTO
CeKTOpa SKOHOMMKHY K HALIMOHAABHOI BaAIOTE, 0aHKOBCKOMY
CeKTOpY, IOAUTHKe TpaBuTeAbcTBa U HBY, ycuamBaer anc-
©0aAaHChI Ha BHYTPEHHEM BAAIOTHOM PbIHKE 1, COOTBETCTBEH-
HO, TIPUBOAUT K COKpaltieHio MP BcaeACTBMe MHTepBeHLIMI
LIB. Tlo cocrosanuio Ha 01.04.2015 r. MP YkpauHbl ABASIOT-
Cs1 HEAOCTATOYHBIMM 110 BCEM PACCMOTPEHHBIM KPUTEPUSIM,
KpOMe KpUTEePUs HOKPBITHS AEHEXXHOI MaCChl, YTO BBI3BBAHO
He CTOABKO pOoCTOM MP, CKOABKO COKpallleHVIeM AeHEKHO
Macchl B AOAAAPOBOM 3KBMBaAeHTe. [ToaTomy, mpexae Bce-
IO, AASL IPUTOKA BHELIHMX BAAIOTHBIX PECYPCOB B CTPaHY U
IIPUBA€YEHNsT BHYTPEHHUX HEOOXOAMMO BEpPHYTH AOBepue
HaceAeHVs K AeMCTBUAM MpaBuTeAbcTBa U HBY. 910 MOXXHO
cAeAathb 3a cyeT 3QPEKTUBHOIO MCIIOAb30OBAHMS MOAYYEH-
HBIX OT MEXAYHapOAHBIX KPEAUTOPOB CPEACTB, YCIELIHOTO
npoBeAeHys pepopM 1 00pbOBI ¢ KOPPYILMEN. |
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