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MAPKETHUHI'OBOE NCCJIEAOBAHUE BJIMAHUA
IKOHOMMUNYECKOI'O KPU3UCA HA PAZBUTHUE
INPOMBIIIVIEHHOCTH B YKPAUHE

IIpoBoxuTcst MapKeTMHIOBOE MCCIENOBAaHHE AWHAMUKM  MAaKPO3KOHOMHUYECKHX
ToKa3aTeNiedl B YCIIOBHSIX KpH3Hca. PaccMoTpeHbl Hamboliee 3HAUMMBIE HKOHOMHUYECKHE
MOKa3aTeNd, KOTOPhIC BIUAIOT KAK Ha Pa3BUTUEC DKOHOMUKU B LIEJIOM, TaK U OTIEJILHO Ha
TIPOMBIIIIEHHOCT Y KpauHEbI.

KnroueBble ciioBa: HajoroBass IOJUTHKA, PEUTHHTH, pedUHAHCHPOBAHHE,
30JI0TOBATIOTHBIE PE3EPBbI, BAJIOBOM BHYTPEHHUI MIPOLYKT, HHBECTULINH, Oe3paboTHLia.

1.BCTYIIJIEHUE

VXxyamieHne 3>KOHOMHUYECKOM CHUTyallud B YKpauWHE CBS3BIBAIOT C MHPOBBIM
¢dunancoBbIM Kpu3ucoM. OnmHako Oojee riyOOKOH NPHUYMHON ITOrO SBISETCS TO, YTO
OONBUIMHCTBO MPEANPHUATHIA BCEX CEKTOPOB SKOHOMHKH, Pa3BE YTO 33 HCKIIOUCHHEM
TOproBiu (rOCMOJCTBYIOLICE MOJOKECHHE B 3TOM CEKTOPE 3aHSUTH KPYyTHEHIIIHEe MHPOBBIC
KOPIOPALMH) TI0 MHOTHM [TOKa3aTeNsAM, HEKOHKYPEHTOCIIOCOOHBI.

Hactymienue kpusuca B SKOHOMHKE YKpauHbl MOXHO Pa3[eiuTh HA TPU OCHOBHBIC
(haswr:

1) nepeas ¢asa (aBrycr-okrsiops 2008 roma) — "(GpHUHAHCOBBIA KpU3UC", T.€. PE3KOE
najenne (HOHIOBOTO PHIHKA M KPU3UC JIMKBUAHOCTH B OAHKOBCKOM CEKTOpE, MPUBEALIHNIA
K YXYIIICHUIO €ro IMOJIOKEHUs], 10 MPUYMHE OTPAaHUYCHHs JOCTyHa K JOJIIOCPOYHBIM
(hMHAHCOBBIM pecypcam, U Pe3KOTr0 COKpallleHHss 00bEMOB KPEIUTOBAHUSI B IKOHOMHUKE.
Kpome TOro, maHHbIi 3Tam XapaKTepu3oBajcs MAacIITaOHBIM BBIBOJOM CPEICTB
HEPE3UICHTOB € YKpauHbl M MPAKTUYECKH MOJNHBIM MPEKPAIlCHHEM KPeAUTOBAHHS
YKpauHCKMX KommaHui OaHkamu-HepesugeHTamu. C okrsaOpsi 2008 rona Ha pasButHe
9KOHOMHKH MPOJOJDKAN OKa3bIBaTh HEraTHBHOE BIMSHUHEC "KPH3UC JIMKBUIHOCTH',
KOTOPBIN 3aKITFOYAETCS B HEXBATKE OOOPOTHBIX CPENCTB MNPEANPHATHH CTPATErHYSCKUX
oTpacJiel, Te 3HaYuTeIbHas 4acTh 0OOPOTHOTO KalMTajla NPUXOAUIACh HA GAHKOBCKHE
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KPEIHUThI, CTOMMOCTh KOTOPBIX CYIECTBEHHO BBIPOCIA, & JOCTYI K HUM PE3KO CHHU3MIICS
Y [IPOCLUPYETCSI HA APYTHEe OTPACITH IKOHOMHUKH;

2) Bropas ¢asza (magamo - okrTss6ps 2008 roga) — "MHBECTHIMOHHBIM KpH3HC", T.€.
COKpallleHHe BBIMYyCKAa MPOAYKIMH JKCIIOPTHO-OPHEHTHPOBAHHBIMHU TIPEINPHUSITHSIMH,
pe3KOe CHI)KCHHE HMHBECTHIOHHOTO CIpoca B JKOHOMHKE, COKpPAIICHHE WIIH
"3aMopaxuBaHKe" HMHBECTUIIMOHHBIX TPOTrPaMM, CIai B CTPOHTEIBHOM CEKTOpE H3-3a
COKpAILCHHUS KPEAUTOBAaHHS M HEIIATEIKECIOCOOHOCTH MOTpeOHTENCH;

3) tpetbs daza (saBaps 2009r013) — "HOTPEOUTENBCKHI KPU3HC", T.€. COKpAICHHE
IIATEKECOCOOHOT0 CIpOca BBUIY CHIDKCHHS JOXOMOB MOTpeOHTENCH, YXy/IIICHHE
3aJI0JDKCHHOCTH 110 TOTPEOUTENBCKIM KPEAUTaM M, COOTBETCTBEHHO, PE3KOE CHIKCHHUE
MOTPEOUTEIBCKUX PACXOI0B Ha HENPOJOBOJILCTBEHHBIC TOBAPbI, KOTOPHIE paHee aKTHBHO
MPHOOPETATHNCH B KPEITHUT.

Ecmu B okTa0pe-HOsI0pe HeraTUBHBIM A(D()EKT CHIKEHHS 3aHATOCTH B HKOHOMHKE
HHUBEJIMPOBAICS PACIIUPEHUEM pPACXOIOB HACENCHUs] 32 CYET CPEJACTB, H3bATHIX
¢ OaHKOBCKHX nemo3uToB. To yxe ¢ mekabps 2008r. — Havana 2009 r. 3HaunTEaBHAS
YacTh MOTEPSABIINX PabOTy TpakaaH HE TOJBKO HE CMOTIH COXPAHHUTh NOKPU3HUCHBII
YPOBEHb MOTPEOIICHHUS], HO U CTOJKHYJHCH C MPOOIeMaMK TOTalIeHHs! MOTPEOUTEIBCKUX
Y UMIOTEYHBIX KPEJUTOB.

2. HAJIOT'OBAS ITIOJIMTHKA

DKOHOMUYECKHUI KPU3UC B YKpaWHE MOPOJMI TEHACHIMIO K YCHICHUIO HAJIOTOBOTO
JIaBJICHUS B, TOTJa KaK JAPYrHe CTPaHbl CHUYKAIOT HAJIOTHU C LEJbI0 YCKOPSHUS BBIXO/A U3
KpH3uca.

ITo wuroram HostOpst 2008 roma meduIMT TOCYIapCTBEHHOTO OMOMKETa YKPaWHBI
B ssuBape-okTsaope 2008 roma cocraswn 14,1 mua. rpH. (0,002%k BBII). Ipodumur
CBOIHOTO Oromkera 3a stHBaph-oKTsOpsr 2008 roma cocraBmn 7347,6 mMuH. TpH.
(B mpoutom roxy — 4222,6 mid. TpH.). B TO Ke BpeMs TOCOMKET BBIOJIHEH
¢ neduuroM B pasmepe 14,1min. rpa. [10].

Joxonsl cBOAHOTO OIO/PKETa 3a SIHBApb-OKTSAOph coctaBwin 242,536mipa. TpH. npu
YpOBHE BBINIOJMHEHHs rogoBoro miaHa 81,2%,rocynapcreennoro — 188,028wuipa. rph.
npu ypoBHe BbinosnHenust 83,7%.Kpome Toro, cymMmma pacxooB CBOJHOIO OOpKeTa 3a
sror mnepwox jgocturia 233,539 mupn. rpu.  (73,6% ot romoBoro IaHa),
rocynapcteenHoro — 186,448wipa. rpu. (77,8%) [10].

ITo nanHBEIM MuHHCTEPCTBA (UHAHCOB YKpPaWHBI, JOXOAbI 00BEIUHEHHOTO OIOJKETA
3a sHBapb-HOsA0ps 2008 roma cocraBmsuin 267,5 mupa. rpa. (30,5% x BBII), uro
cocrarisietT 89,2%0T romoBBIX Ha3HAYCHHUN. B OCHOBHOM JOXO/bI OBLIH C(HOPMHUPOBAHBI
3a cyeT HajJoroBbix mocrymienuid (77,9% or oOwmieid CcyMMbl JOXOIOB). Pacxojs
00BbEANHEHHOTO OFOJKETA, BKIIIOYAsI KPEIUTOBAHUE 32 BBIYETOM IOTAIICHUS, COCTABIISIIN
262 mupa. pH. (29,9% k BBII), mim 79,6% ot rogoBbiXx HasHadeHuit. B crpykrype
pacxonoB 00beJMHEHHOTO Ot0pKeTa 57,2%npuxoaurcst Ha PUHAHCHUPOBaHKE COLUANILHO-
KyJIbTypHBIX Mep, 16% —Ha sKOoHOMHYECKYIO JearesbHoCcTh, 9,8% —Ha ocymecTBieHHE
00IIerocy1apCTBEHHBIX (DYHKIUM, B YACTHOCTH PAcXOJbl MO OOCITYKUBAHUIO J0Jra —
1,3% ot o6mieii cymmbr pacxooB (0,4%k BBII), B Tom uucie BHemHero goira — 1,16
(0,3%x BBIT) [10].

[Ipoduur obbearHEeHHOTO OO/KETa 32 STHBapb-HOs0ps 2008r. cocrasmsut 5,5 mupa.
rpa. (0,6% x BBII). T'ocymapcTBeHHBIN OIODKET IO JOXOAaM, C YY4ETOM B3aUMO-
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OTHOIIIEHWH ¢ MECTHBIMH OIOJDKeTaMH, BhIONHEH B cymme 208 mupa. rpa. (89,6% ot
roZI0oBBIX HasHaueHui), win Ha 23,8% k BBII, u Ha 74,5% cdhopMupoBaHO 3a CUET
HAJOTOBBIX IIOCTYIUICHHH, ¢ KOTOPBIX HAJOI Ha NO0AaBICHHYIO CTOMMOCTH COCTABIISI
55,5%, Hanor Ha mpuObLIE npeampustuii — 27,6%. B pacxomax I'ocyaapCTBEHHOTO
OropkeTa (BKJIIOYAsh KPEAUTOBAaHHWE 3a BbluuTaHueMm moramenus), 207,4 mupa. TpH.
(80,5% ot romoBeix HazHauenwii), wiu 23,7% x BBII, npeanazHaueHo Ha (UHAHCH-
pOBaHHE COLMANBHO-KYABTYpHBIX Mep (32,7% ot obmeid CymMMbl pPacxoioB),
9KOHOMHYEeCKOi mesitensHOCcTH  (15,2%), obmiecTBEeHHOro mopsiaka, OE30MaCHOCTH
u cynebnoit Bnactu (10,4%),ocymectBieHne obuerocyaapcTBeHubix ¢ynkumit (8,6%),
B TOM umciie obcayxuBanus gonra (1,4%ot obuieii cymmsl pacxoaoB). ['ocynapcTBeHHbIH
OroKeT YKpaunsl ceeneHo ¢ npodumnurom 0,6 mapa. rpa. (0,1%x BBII).

ITo nanusiMm HBY, yueTHas mpoueHTHas ctaBka Ha koHell HOsOpss 2008r. cocrasisina
12%. TpeGoBanusi GaHKOB YKpaWHBl II0 IPEIOCTABIEHHBIM KpeauTaMm (BKIHOYas
HayKCJIEHHBIE TPOLEHTHI) 3a HosOps 2008 r. yBenmuminch Ha 8,6% m Ha 1 nexaGps
cocraisin 671,6 mipa. TpH., ¢ KoTophix 280 MiIpa. TPH. — B HAIMOHAIBLHOW BAITIOTE.
OO6si3aTenbcTBO OaHKOB MO JAemo3uTaM  (DU3MYCCKHX JIHL (BKIIOYAs HAYMCIICHHBIC
OPOLCHTHI), B HALIMOHATIBHON M MHOCTPAaHHOW BasroTax 3a HossOph 2008T. yBeInumiuch
Ha 5,5%wu Ha 1 nexabps cocraBmsuiu 206,3miapa. rpH., ¢ kotopeix 109,3mnpa. rpH. —
B HALIMOHAJIbHOH BamoTe [2].

OdunmanbHeIA cpeaHeMecsuHbli Kype rpuBHbI K gosutapy CIIIA 3a Hos6ps 2008r.
coctasisn 600,41rpH., 3a nekadbps — 758,14rpH. 3a 100 nonnapos CHIA. OdunmansHbii
CpeIHEMECSYHBIN KypC TPUBHBI K €Bpo 3a HOss0pp 2008roma npeacrasisut — 765,13rpH.,
3a aexkabpp — 1024,2rpu. 3a 100 eBpo. PHUHAHCOBBIA PE3yNbTAT HPEANPHITHHA OT
OOBIYHOI JEATENBHOCTH K HAJOTOOOIOXKEHUIO (KPOME MalbIX, CEeIbCKOXO3SHCTBEHHBIX
HPEANPUATHI U YIPSKICHHH, KOTOPBIE COAEPIKATCS 3a CUET OIOKETa) 3a SIHBapb-HOSIOPDH
2008r. cocrasisut 83,4mupa. rpH. (00mmas cymma npubsiin — 139,3vuIp . rpH., YOBITKOB
— 55,9Mupa. rpu.) [2].

Ha nporsbkenun staBapsi-Hosi0ps 2008 r. yobiTouHo paborano 34,9% npennpustuii,
yro Ha 1,8 % Gonbiue, yem 3a coorBerctBylOmmMit nepuon 2007 roxa. Bosbiie Bcero
TAKMX  MPSANPUATHA B  NPOMBIUUICHHOCTH, MNPEJOCTABICHHH  KOMMYHAJIbHBIX
U HMHAMBHAYaJbHBIX yciyr, B cbepe KymbTypbl u crmopta (mo 39,7% or oOuero
KOJIMYECTBA MPEINPUATHI COOTBETCTBYIOLICTO BHAA ICATCIBHOCTH), TPAHCIIOPTE U CBSI3H
(39,5%), omepanusax ¢ HEABIDKHMBIM HMYLICCTBOM, apeHIC, WHKUHUPHHIE W IIpe-
JOCTaBJIEHUH YCIIyT npeanpuaumaresm (o 37,5%) [11].

B ycnoBuAx (HUHAHCOBOrO Kpu3Wca MOHETapHBIE METOIbl CTUMYJIHPOBAHUS
SKOHOMHKH ce0s1 mpakThdecku ucueprnainu. CIiacTh CUTYaIlUi0 MOXET JTHOepaln3aius
HAJOTOBOH IIOJNMTHKH. B TO ke BpeMsi HEOOXOIMMOCTb T'OCHOANEPKKH (DHHAHCOBBIX
PBIHKOB TPEOYET e Y>KEeCTOUCHHUSI.

[NapnameHT YKpauHbBl NPHHSI AHTHKPU3HCHYIO MPOrpaMMy, COXpaHHB HAaJOTH Ha
npexxHeM ypoBHe. B 2009 rony HanodHATh OFOJDKET OyAeT HAMHOTO CJIOXKHEE B CBS3U
C yriryOJeHHeM HSKOHOMHYECKOro Kpusuca. [IpaBUTENbCTBO MNPOTHO3ZUPYET, UTO
B cnenyromem rogy BBII VYkpaunsl cokpatutcs Ha 5% (@ siHBape-okTsOpe poct
coctasysin 5,8%,m0 uroram 2008roaa oxunaercst 3,5-4%6) [10].

Munuctp ¢punancoB Buxrop ITunzenuk 3assui, yro 2009ron Oyaer caMbIM TSXKEIbIM
TOZOM U IIPaBHTEIBCTBY HOTPEOYIOTCS MONOJHUTENIBHBIE CPEACTBA Ha IIOMOLIb
sKkoHOMHUKe. [1o3TOMy HOJDKHBI OBITH NPHHSATBHI CEpbe3HBIE MEpHI, HAINpaBICHHBIC Ha
obecrieyeHre CcOATAHCHPOBAHHOCTH OOJKETOB CYOBEKTOB YKpawHbl, B TOM YHUCIIE
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OIO/KETHBIC NOTAIMM M OIOJKETHBIE KPEAWTHI TI0 CTaBKE PaBHON MPOIECHTHOW CTaBKH
pebunancupoBanus HBY. Opnako wmx peanuzamus moTpedyer oOT OOJBIIMHCTBA
CyOBEKTOB HE TOJILKO PE3KOTO COKpAIeHWS WHBECTUIIMOHHBIX pPacxojJoB, HO
Y YMEHBILEHHUS 3aTPaT Ha COLMANIbHBIE porpamMmsl [9].

B mnenmom VYkpawHa momagacT B KaTETOPUIO CTpPaH, KOTOPBIC IPECAMOYUTAIOT
Y)KECTOYATh HAIOTOBYIO TOJHUTUKY, HECMOTpPS Ha (PMHAHCOBEIN Kpu3uc. B MmemopaHayme,
noanucaHHoM YkpauHoit u MB® B cBsI3u C 0KUAAEMBIM KPEAUTOBAHUEM, CKa3aHO, YTO
B 2008r. 6romxetHbdd Aedunut cocraBut okoio 1% BBII. Ho 8 2009r. BiacTu Bce-Taku
HaZerTCcs chOPMUPOBATh COATAHCUPOBAHHBIA KOHCOJIUAUPOBAHHBIN OIOMKET, JJIS 4Yero
C TIPEABIAYIIUME TOJaMH. JTO OTBEYACT W APYTUM MLEISIM — OOCCIIEYHUTH COKpAIICHHUE
BHYTPEHHETO CIIPOCa U UMIIOPTA JI0 YPOBHEH, OTBEUAIONIUX YCTAHOBIECHHBIM JIUMHUTAM TIO
BHENTHEMY (MHAHCUPOBAHUIO 3asBWJI 3aMECTHUTENIb MUHHUCTpa (PMHAHCOB AHATOJIHN
Msipkosckuii [11].

3. CHWKEHUE PEUTUHT OB YKPAUHBI

YBenUuCHNE BAMIOTHBIX, HHQIALMOHHBIX M MOJIWTHYECKHX PHCKOB B YKpauHe
3acTaBuio pedTuHroBoe arenrctBo Fitch Ratingss 2008 rogy moHH3UTH HPOTrHO3
pelituHra crpaHsl co '"cTaOMiabHOrO" 10 "HEraTMBHOTO MO JOJTOCPOYHBIM PEHTHHram
nedonra smutenta (PAD) YkpauHsl B HHOCTPaHHOH U Hal[MOHAIbHOU Basrote. [Ipu aToM
Fitch moateBepamno monrocpounsie P/ID VkpauHbl B MHOCTPaHHOW M HALHMOHATBHOI
BatoTe Ha ypoBHe BB-, peiftunr crpanoBoro noronka — BB-, kparkocpounstit P/1D
B MHOCTpaHHOH BamoTe — B [12].

HeraTuBHBI TpPOrHO3 yKasplBaeT Ha 00ecrmokoeHHOCTh Fitch tem, uyto Vkpauna
CTAJIKHMBACTCSA C PACTYIINM PHUCKOM BaITIOTHOTO KPHU3HCA, OOYCIOBICHHBIM yBEIHICHUEM
Jedumura cuera TEKyIIMX ~oOmepamMid M yXYAIIAIOIIUMHCS  IEPCICKTHBAMH
(mHAHCHpOBaHNUS. BEICTPBIN NPUTOK KamuTana U poCT PE3EPBOB, KOTOPHIC HAOIIONAIOTCS
B 2008romy (ra 20%,T1.c. 10 $38MipI. 32 BOCEMb MECSIIEB), TOBOPAT 00 OTpeIeIeHHOM
YCTOWYMBOCTH, HO YKpaWHa TIOJBEpKEHA pacTymIMM pHCKaM IpPH yXyALICHUH
(byHnaMeHTanbpHBIX MOKaszatenedd. FitCh Takxke u3MeHmno 1o "HeraTHBHOTO" HPOTHO3BI
pelituaroB  OankoB: "®opyma", Csenmbanka, IIpoKpemur banka, BTB banka,
YxpCub6anka, Ykpcoubdanka, [IpaBakc-6anka, Omandanka 1 YKpakcuMOaHKa.

B wnione 2008 rona rnaBa HBY npemnokun HOBBIH NPOEKT KOHLEHIMU BaJIIOTHOM
MOJIMTHKH, KOTOPBII MpEeAroaracT IepeBol pacieToB BHYTPH CTPaHbI B HAI[OHAJIBbHOW
BAJIIOTE, NHOEpanu3aluIo IBIKCHUS Kanurtasa. Ha BbIXOJE TPHBHA JOJDKHA CTaTh
KOHBEPTHUPYEMOH M MOIYYNTh KPEIUTHBIH PEHTHHI HHBECTHIMOHHOTO ypoBHS. Cpok
peammsanuu npoekta — 30 mer. Bce 3T Mephl HampasieHbl Ha IOJJEpIKaHUE
SKOHOMHMYECKOTO pocTa B YkpauHe. Takke mporpamMma mpenmnosiaraer yxoa Hambanka
C BaJIOTHOTO PBIHKA M YCTAaHOBJICHHE CBOOOIJHOTO Kypca TPHBHBI. YCIIEX BBIIOIHCHHS
JAHHOH MPOTPAMMBl, OUYEBUIHO, OyIET 3aBUCETh OT TOTOBHOCTH SKOHOMUKH CTPaHBbI.

Ilepsoiit 3amecturens npexnceparens HBY Amnartonmii IllanoBanoB oTMeTHI, 4TO
M3MEHEHHE IPOTHO30B I0 JOJTOCPOYHBIM peiitmHram Oman0aHka W YKpIkcuMOaHKa
oTpaxaeT OoJjiee BBICOKYIO BEpOSTHOCTh CHIDKCHHMS CHOCOOHOCTH TroCylnapcTBa
HPEIOCTaBUTh MOAJEPKKY B CiIydyae HEOOXOJUMOCTH, O YEM CBHUJIETEIBCTBYET H3MEHEHHE
MPOTHO3a 10 CYBEPEHHBIM JIOJITOCPOYHBIM peiTiHraM. Pelitunru nonnepsxku Ommanbanka
U YkpakcumbaHKa NPUHUMAKOT BO BHUMaHWe MHenue Fitch 00 ouenb BbICOKOM
TOTOBHOCTH YKPaWHCKHX BIJIaCTEll HPENOCTAaBIATH MOAAEPKKY 3TUM OaHKaM B Cilydae
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HEOOXOJMMOCTH, XOTsI CIIOCOOHOCTh OKa3bIBaTh MOJACPIKKY SIBIISIETCS  MeEHee
OIIPEIETIEHHOM, O YeM CBUIETEILCTBYIOT JIOJArOCPOYUHBIE pedTrHIH YKpaunsl BB — [7].

Ykpaute rpo3ut Je@UIHUT WHOCTPAHHON BAIOTHI, YTO YPEBATO HECBOEBPEMECHHBIMH
pacderamu 1o JI0JITOBBIM 00513aTeIbCTBAM.

CHW)KEHUE pPEHUTHHra BBI3BAHO BBICOKOW TOTPEOHOCTHIO YKpaWHBI BO BHEIIHHX
CpeICTBaxX, 3aMEIJICHHEM TEMIIOB POCTa SKOHOMHUKH, PCIECCHUCH B CTPOMTENBCTBE,
pacmagoM — TapiIaMEHTCKOW  KOAWIMK, OTPHUIATCIbHBIM  3HAUYCHHEM  PEajibHBIX
MPOLIEHTHBIX CTAaBOK OTHOCHTENBHO MH(pIsumy, koTopas B aekadbpe 2008rona Obina Ha
ypoeHe 20%, 0TKa30M TOCyJapcTBa UATH Ha 00JEE BHICOKYIO JOXOJIHOCTH IO JOJTOBBIM
00s13aTeIbCTBaM. DTH PUCKH OoT4acTd HUBEIHpyT rocaoir (10% BBII Ha konen 2007
roza) u mManas cymma noramenust ($1,3mipa. Bo Il momyromuun 2008roma) oTHOCHTETBHO
BATIOTHBIX pe3epBoB ($38mupa.) u oxxumaemoro BBII.

Fitch mporHo3mpyeT poCT OTPHIATENBHOTO CalbJ0 CuUeTa TEKYIIMX OTeparmit
VYxpaunsr 8 2008-2009romax no 7-8,5% ot BBII mo cpasuenuto ¢ 4,2% s 2007 roay,
Be/lb CTpaHa IO/IBEPKEHA 3HAYMTEILHOMY BIMSHHIO KOJIeOAHMH IIEH Ha ChIPbEBbIC
TOBapbl — ra3 M cranb. [lokaszaTenp BHEIIHEH JMKBUIHOCTH y Ykpaunsl — 96%s 2008
roJy — HWKEC MCAMAaHHOTO 3HAYCHHWs Js cTpaH ¢ pedtuHramu BB — 223%, uyto
o0ecrieunBaeT CTpaHe HEOOJNBIION 3amac MPOYHOCTH MPU PE3KOM HU3MCHCHUHU CUTYAI[HH
C BHELIHUM (uHaHCHpOBaHHEeM [12].

B arenrctBe Fitch RatingSomacarorcs u "pe3koro majeHus Kypca T'PHBHBI', 4YTO
yCKOpmiio ObI "M TaK BBICOKYIO HMHQIIALIUIO U CKA3aJl0Ch Obl Ha KauyecTBe OAHKOBCKHX
akTuBOB, Tne 51% kpemuToB — B MHOCTPAHHOW BaiioTe. B ciydae ycwieHus pucka
BO3HMKHOBEHHs KpW3UCa BHEIIHEr0 (DMHAHCUPOBAHUS  BO3MOXKHO  MOHM)KEHHE
CYBEpEHHBIX peHUTHHTOB. OciabieHue IEHESKHO-KPEAUTHONW WM HAIOTOBO-OI0KETHOM
MTOJINTUKH MOKET CTaTh HETaTHBHBIM (PaKTOPOM JIJISI KPEIUTOCTIOCOOHOCTH" .

B wrone areHtctBo S&P  cHU3WIIO MOATOCPOUYHBIA PEWTHHr YKpPawWHBl 10
obs3aTenscTBaM B BamoTax ¢ BB- mo B+, a monrocpodHslii pedTHHT B HAIMOHAILHOM
Bamore — ¢ BB g0 BB-. Ecnu oTu pucku MarepuanusyroTcsi, TO OHU MOTYT NPHUBECTU
K JICBalIbBAIIMK BAMIOTHI U ToTepe pe3epBoB HBY. K ToMy ke n3-3a kpu3uca JIMKBUIHOCTH
MPUTOK KamuTajia 3aMeTHO cHuU3UTCs. [losToMy B Omimkaiiiem Oynymiem OyAeT CloKHEe
MPUBJICKATh (UHAHCHPOBAHUE HE TOJBKO JUIS Y KPauHbI, HO M JUIS KOPHOpanui U 0aHKOB
[12].

ITo MHeHWIO TreHepanbHOTO aupekTopa QuHancoBo cetn "Kpemut Mapket”,
CTOMMOCTh 3aliMOB TIOCII€ CHIIKCHHUsI MPOTHO3a peWTHHra OyAeT J0poXarh, BOMPOC
TOJIGKO B TOM, "Ha CKOJIbKO M Kak IaBHO". HeaddexruBHuast 60prda ¢ nHMAAINEH cTara
apryMEHTOM [PU CHIDKEHHUH JIOJTOCPOYHBIX CYBEPEHHBIX PEHTUHIOB Y KpaHHBI

CHIDKeHHE peiTHHra BBI3OBET YIOPOKAHHWE BHEIIHMX 3aUMCTBOBAaHHH, YTO
HexenarenbHo Ha (oHe aedUIUTa JHUKBUAHOCTH. BaHKOBCKHH CEKTOp B IMOMCKaxX
JIOTIOJTHUTEIBHBIX CPEIICTB MOBBIIIACT CTABKH O MPHUBICKAEMBIM JICMIO3UTAM, a TAKXKE IO
MPEJOCTABIIEMBIM KPSIUTaM, B TOM YHUCIIC TIEPECMATPHUBACT CTABKY 110 paHEE BBIIAHHBIM.
Tak, HekoTOpbie OaHKM y)KE HANPABWIMA KIMCHTaM YBEIOMIICHHS O TOBBINICHHHA Ha
1,5-2,0%craBku 1o TakuMm kpeautam. Takoe MmHeHre PBK-YkpanHa BeicKa3an aHAIUTHK
xomranuu Concorde Capitahnekcanap Knumuyxk [7].

CnoxuBIIAsiCsl CHTyaluss HE CIHOCOOCTBOBAJa pPOCTY ONTHMHU3MA, Ha pPBIHKE
JOMUHHUpOBanK mpoxaBubl. M3 98 TtoproBaBmmxcs akumii 75 cramo gemesie, 20
MO0POXKaJI0, 3 3aKPHLIOCH B HOJIb. KomMdyecTBO ¢ennok yBeandmioch 10 1419, toprosaorii
obopor — g0 220,4 muH. rpH. Hanboseimmii 00beM TOPTOB MPHIIEICS HAa CACIKH IO
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OyMaram MamuHOCTpouTese. B paspese mpennpusatuii, quaepaMud 1Mo 0o0BEMY CTaJH
akimi  CTaxaHOBCKOIO BaroHocTpouTensHOoro 3asoga (SVGZ) — 15,9 muH. rpH.,
Vipcouoanka (USCB) — 14,8451H. rpH., AITYEBCKOro KOKCoxuMuueckoro 3apojaa (ALKZ)
— 13,6 man. rpH. Hambosplmee KOJHUYECTBO CHEIOK OBUIO 3aKIIOYCHO M0 AKIHSIM
Enakuesckoro metauyprudeckoro 3asona (ENMZ) — 99caenok, Yipuadter (UNAF) —
98 cenok, Azoscranu (AZST) — 92caenku [6].

[onBITKH YKPaWHCKOTO MPaBUTENBLCTBA MOAACPKATh KypC HAILMOHAIBHOW BAaJOTHI
oKazaauch HEd(P(PEKTHBHBIMM M KpalHEe J0poro OOOLUIMCH s MEXKIyHapOJHBIX
pe3epBOB. Tak, MpUMEpOM HEI(PPEKTUBHOTO IIOIX0/A BIACTEH SBISETCS MOMBITKA
yIACP)KUBATh HU3KHE MPOLICHTHBIC CTABKH M B TO YK€ BPEMs MOJICPKUBATH KYPC IPHUBHBI.
HecMoTpst Ha HellaBHEE MOBBILICHHE CTABOK, OHU HO-TIPEKHEMY HIKE YPOBHS HHQISALUH
M HE CMOTYT CHIepXaTh OTTOK JENO3uTOB. [IpM 3TOM BO3MOMKHOCTH HPaBUTENILCTBA IS
MaHeBpa MpPU NPUHATHH aHTHKPU3UCHBIX MEp M MOJAICP)KKE IPHUBHBI OrPaHUUYCHBI H3-3a
HEYBEPEHHOCTH HACeJICHHs B CTAOMIIbHOCTH BAJIIOTHI M OAHKOBCKOM CHCTEMBI, @ TAKKE H3-
3a Craja 3KCIopTa ChIpbsl.

JupekTop aHanutudeckoil rpynmsl Fitch mo cyBepenHsiM pelituaram Duapio Koxyx
OTMEYaeT, 4YTO €CIM IPABUTEIBLCTBO HE CMOXET PELINTb BONPOC C BHEIIHUM
(uHaHCHpOBaHWEM M OOECIICUYCHHEM CTpaHbl HEOOXOIMMBIMH BAIIOTHBIMU PECYpCaMH,
a HBY npomomknT «cxxurats» 30J0TOBAIIOTHBIE 3aNackl Ha MOAJIEP)KaHHE CTAOMIBHOTO
Kypca I'pUBHBI, TO CyLIECTBYET Yrpo3a TOTO, YTO YKpawHa IPOCTO HAYHET HCIIBITHIBATH
JeuIuT MHOCTPaHHOM BaIOTHI M HE CMOKET CBOEBPEMEHHO PAacCUMTATHCS II0 CBOMM
JIOJITOBBIM 00s13aTebCcTBaM [7].

4. IIOBBINEHUE CTABK PEOMHAHCHPOBAHUSA

C 21 mas 2008 roma neiictByeT HOBas CTaBKa pe()UHAHCHPOBAHHMS HIIOTCYHBIX
kpeautoB. COOTBETCTBYIOIIEE pemIeHHe ObLTo TpHHITO HabmromarensHBIM COBETOM
TocymapcTBenHoro umnorednoro yupexiaenus (CUY). HaGmomaTeapbHbIM COBETOM OBLIO
HPUHATO pelieHHe 00 YTBEP)KACHUU CTaBKU peUHAHCUPOBAHHS UTIOTEYHBIX KPEIAUTOB HA
ypoBHe 13,5% romoBblx, ¢ jpampHeHmMM nepecMorpoM B ceHTsiope 2008 rona.
[oBbllIeHHE CTABKH, MPEXIE BCEro, OOYCIOBICHO MAaKPOIKOHOMHYECKOW CHUTyalueH,
CJIOMBIICUCS B CTpaHe, B YACTHOCTH, YPOBHEM HH(OISIUK U MOBBIIIEHHEM YYETHOU
craBku HanuonanbHoro 6anka Ykpaussl 10 ypoBHs 12%ronoBbix [4].

Camas Beicokas uHusamms cpeau crpan CHIT B mepBom kBaprane 2008 rona
3adukcupoBana B YKpauHe. 3a mepsbic Tpu Mecsina 2008 roga poct mOTpeOUTENBCKAX
neH B Ykpaumne moctur 9,7%. 3a nepseiii kBapran 2008 roma mH(UAIUS B YKpauHe
cocrasuia 1,3%.

st cpaBHeHust, B Poccun poct 1ieH 3a nepebiii kBapran 2008roma cocrasmn 4,8%,
TakoH ke ypoBeHb HHMIAIMH 3adukcupoBad B ApMennu. B Kazaxcrane 3ToT mokaszareib
npoctur 2,5%,8 Tamkukucrane — 2,6%,8 I'py3un — 3,4%,a 8 Mongasuu u benopyccun —
4,1%.

o pocty eH Ykpauna oborHana Poccuro B sBa pasa. B mapre unduisius B Ykpante
nocturia 3,8%,B To BpeMsi KAK MUHUCTEPCTBO 3KOHOMHKH CTPAHBI IIPOTHO3UPOBAIIO POCT
ueH Ha 2%.

OcHOBHas MPUYKHA UHQIISIUN — 3TO TMOJUTUYECKUE PACIIPH MEX]y MPABUTEIHCTBOM
U TIpe3uIcHTOM. BTopas npuurHa UHQISIUE — COIMATBHBIC BBITUIATHI, HHUIUMPOBAHHBIE
Kabunerom MunuctpoB. HauanpHWK JgemapTaMeHTa pa3BUTHS WHIUBUAYAJIHHOTO
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omsHeca YkpCuO6anka Mean Mcromud mosaraet, yto B 2008 roqy ciioxuimace O4YCHb
oracHasi TeHISHIMS — 3TO IOBBIIICHHWE 3apIUIaTHl W COIMAJBHBIX BBIIIIAT, KOTOPHIE HE
MOJKPETIICHBI pOCTOM SKOHOMHKH. He crmocobcTBOBaNIa CHMKEHNIO MHQISANI U MHPOBas
KOHBIOHKTYpa II€H Ha NPOJOBOJIECTBHE. MHPOBBIEC IICHBI Ha MPOAYKTHl MHUTAHUS TaKXKe
pocnu. IToBbiIeHre IeH Ha MPOXYKTHI MUTAHUS OBUIO CBSI3aHO C aKTHMBHOW TaMO)KEHHOM
HOJIUTUKO# npaBuTebCTBA [9].

IIposenenue HBY caepxkuBarolieil MOHETapHOW MOJUTUKU BPSIA M MPUHECET yClex
JUIS. SKOHOMHUKH, KOTOpasi OCTPO Hy)XKAaeTcs B JeHbrax. Hanbanky Hy>KHO ObuIO paHee
COCPEIOTOYUTHCS Ha OIPAaHUYEHHH KPEJINTOBAHUS YaCTHOTO HOTPEOIECHHS U CTUMYIIUPO-
BaHUs SKOHOMHKH, TeM Oojiee 4YTO poiib OaHKOB B (DMHAHCHPOBAHUM KAaITUTAIBHBIX
WHBECTUINI TIpennpusiThid yxe nepenura rpanunbl 14%. To obcrosTenscTBo, uro HBY
OyIeT mpenoCTaBIsAThL KPaTKOCPOUHOE pedUHAHCHpOBaHUE OaHKaM TI0J 00Jiee BBICOKYIO
CTaBKy, BpSA JHA pemuT npobieMy pecypcHOro nepHInuTa, a HCIONb30BaHHE
WHCTPYMEHTa TIPOLEHTHOM CTaBKH YK€ IOTEPsUI0 CBOIO 3(PQPEKTHBHOCTH BO MHOTHX
cTpanax mupa, Bkitodas CIIIA u BenukoGpuranuro [2].

"[loBbllIeHNE CTaBKM peUHAHCUPOBAaHHMS HE OKaKET CYLIECTBEHHOTO BIIMSHHS Ha
TIOJIOKEHHE JIeNT Ha PBIHKE, ropa3fo 0ojiee BECOMBIM (PAKTOPOM, BIIMSIOLIMM Ha PBIHOK,
ABJISIETCS CyMMa OCTaTKOB Ha cuerax OaHkoB. [loBblmieHHe CTaBKU pedrHAHCHUPOBAHUS
MOXHO paccMaTpuMBaTh KaK CUTHall K TOMY, YTO B HEJaJeKOM OyIyIleM BO3MOKHO
JajbHEHIIee TTOBBIIICHUE JIETIO3UTHBIX M KPEJUTHBIX cTaBOK. COOBITHS, KOTOPBIE MOXKHO
HaOJNI0aTh HAa PBIHKE B IOCIEAHEE BPEMs, CBUICTEIBCTBYIOT, YTO YKpawHy XIyT
HETIPOCTHIE BpeMeHa, a OaHKH, JKeIaloUIie MEepekUTh NX C MUHUMAIGHBIMHA TOTEPSMH,
JOJDKHBI CEpPhEe3HO 3aJyMaThCs O TOM, Kak oOecmeyuTb ceOs MOCTAaTOYHOHM JIMKBHI-
HOCTBIO" — TOBOPHT IreHepaIbHBIH TUPEKTOP YKPAMHCKOW acCOIMAIIMA HHBECTUITMOHHOTO
ousneca Eprennii I'puropenxo [11].

5.CIIAJ MTPOMBIIIJAEHHOTI'O ITPOU3BO/ICTBA

OO0BeMBI IPOM3BOACTBA MPOAYKIKH B MPOMbIIuIeHHOCTH 3a 2008 rom OTHOCHTEIBHO
2007rona cuusmimck Ha 3,1%.Takast cuTyauus BbI3BaHa PE3KMM COKpallieHHeM 00beMOB
npoaykuun B IV kBaprane 2008 roma (wa 24,9%). Camoe OGonbloe majgcHHEe
HaOIIOJanoch Ha NPEANPUITHSIX TOPHO-METALTyprudeckoro kommuiekca (Ha 39-45%),
XUMHYECKOH  mpombiuutenHocTd  (Ha  32,5%), wmammHocTpoeHun (Ha  29,2%).
B noGbiBaroIieii MPOMBIIUICHHOCTH BBIMYCK MPOAYKIHMH yMeHbLinics Ha 2,4%, B Tom
YHUCIIC Ha MPEANPHATHSIX MO AOOBIUM METAUIMYECKHX pyx — Ha 7,2%, moOsrun HehTH U
raza —na 0,9% [1].

B mnepepabaTeiBaromield TPOMBIIIIICHHOCTH OOBEMBI TPOU3BEIEHHOW IMPOTYKITHH
B 2008 rogy mo cparenuto ¢ 2007 rogom ymensimminch Ha 3,2%. B npousBoacTee
TaOaYHbBIX U3ZCIIH [MOJYUYCH IPUPOCT BBIMYCKa npoaykuuu 7,9%.

Ha npeanpusitusix jerkoii npomsinnieHHoctd B 2008 rony ornocurensao 2007 roga
00BeMbI TIPOAYKLUK COKpaTuiuch (Ha 3,4%)3a cu4eT yMCHBILICHHS BBIMYCKa MPOIYKLIHA
Ha MPEANpPHATHAX MO MPOU3BOACTBY OACKIbl M3 TekcTuis (Ha 7,9%) U TEKCTUIBHOM
npombinuieHHocTd (Ha 1,49%). [lpu 3TOM B NPOM3BOACTBE KOXKH W U3ACITHHA U3 KOXKH
HOJTy4eH NPUPOCT npoaykuuu Ha 5,1% [1].

Ha npennpusatusix mo npousBOJCTBY KOKca U IPOAyKToB Hedrenepepaborku B 2008
roxy otHocutenbHo 2007002 coKpaneHre 00peMOB MPou3BocTBa coctaBmio 15%.Ha
NPEANPHUITHIX 10 MPOM3BOJACTBY KOKca B mocieaneM kBapraite 2008roma Habmr01a510Ch
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pE3KOe COKpallleHWe BbIMycka nponykiuu (Ha 38,9%), orcraBanue OT OOBEMOB
npeapiaymero roga cocrasmwio 3,4%. Ha HedrenepepabaThBalOIINX MPEATPHATHIX
00beMBI IPOU3BOICTBA yMeHbIIHIKCH HA 19,3% [1].

Ha npennpustusix XuMudeckoi u Herexumudaeckoi mpomseinuieHHoctr B 2008romy
otHocuresnsHO 2007r0na HabII0AAI0Ch COKpaleHne 00 BEMOB IIPOU3BOCTBA MPOAYKIMN
Ha 6,2%, B TOM dYHCIe Ha MOPEONPUATHAX MO MPOM3BOACTBY OCHOBHOU (6a30Boii)
XUMUUecKol mpoaykuum — Ha 14,4%, nakokpacouyHelx wuzgenuii — Ha 1,9%, mo
NPOU3BOJICTBY PE3UMHOBBIX M3nenuid — Ha 4,7%. Bmecre ¢ TeM moiydeH NpuUpoCT
OpPOAYKLUUH B (papManeBTHYecKoM mpoussoacTse (3,8%),mpor3BoacTBE MbLIa U MOOIINX
CPE/CTB, CPEICTB AJISl YACTKU U TOJIMPOBKH, Nap(pIOMEPHBIX U KOCMETHYECKHUX CPEICTB
(17,4%),mnactmaccoBsix u3aennii (5,7%) [1].

Ha npegnpusitusx meramutyprur B 2008 romy ortHocurensro 2007 roma BBIMYCK
npoaykiuu ymensimmwics Ha 10,6%.B meramtyprudeckoM npou3BoacTBe B IV kBapraie
2008 roga HaOMIOIANIOCH 3HAYMTEIBHOE CHIDKCHHE 00BEMOB mpou3BoiacTBa Ha 43,7%
(B III kBaprane — Ha 8,3%).3a 2008 rox magenue npousBoiacTBa cocraBisio 11,6%,8
TOM YHCJIC Ha MPENPHUATHIX 10 IPOU3BOJCTBY UyryHa, CTaiuu U (eppocmiaBos — 12,9%,
TpyO — 9,7%, npyrux BUIOB NEpBUYHOM 00paboTkm cranmu — 8%, Mo NpoM3BOACTBY
LBETHBIX MeTaioB — 2,9%.BMecte ¢ TeM Ha NPEANPHATHAX MO MPOH3BOJICTBY FOTOBBIX
METaNTHYECKUX U3ACIUI OMy4YeH NPUPOCT npoaykuun —Ha 4,5% [1].

Ha npeanpustusix no od6padoTke AepeBa U MPOU3BOACTBA M3Aeinid u3 aepesa B 2008
rogy otHocutensHo 2007 roma o6beMbl npom3BojcTBa yBenmumiuchk Ha 9,6%. Bospoc
BBIMYCK TPO(UIUPOBAHHBIX HECOOpaHHBIX OPYCKOB, TJIAHOK U (HPU30B ISl TTAPKETHOTO
WIM JICPCBSHHOTO IIOKPHITHS II0Ja C JepeBa JIHCTBEHHBIX mopon (Ha 52%),
IpOoUIMPOBaHHOTO [EpeBa JUCTBEHHBIX HOpox (Ha 22%), IIUT AEPEBOBOJIOKHUCTHIX
HeoOpaboTanHbIX (Ha 15%).

B 1esu10103H0-0yMakKHOM MPOMU3BOACTBE M U3AATENbCKOM nestensHocTd B 2008romy
otHocutensHo 2007 rona 0ObeMBI NPOMBIIUIEHHOTO IIPOU3BOACTBA YBEIUYMINCH Ha
7,3%. Bospocno nevatanue kHur (Ha 42%), POM3BOACTBO HOCOBBIX IUIATKOB, cal(eTok
U MOJIOTeHel OyMary, BaTThl LEIUTI0I03HOH (Ha 25%),000€B U aHAJTOTUYHBIX MOKPHITHI
u3 Oymaru, KOpoOOK, SIIMKOB M KaproHa (Ha 4,7%). BmecTte ¢ TeM yMEHBIIHIOCH
U3TOTOBJICHUE TeTpaneii, OyMaru u KapToHa AJst rpadudecKux paboT HeMeIoBaHHBIX [1].

Ha npeanpusTusx mo Npou3BOACTBY Opyroit Hemeraundeckod mponykiuu B 2008
roxy orHocutensHo 2007 roma oObeMbl NPOM3BEACHHONH NPOAYKLIUH YBEIMYWINCH Ha
4,3%. BeIpoc BBINYCK THIICOBBIX cMecell (Ha 67%), IUIMT W IUIMTOK KepaMUuecKux (Ha
43%), w3menuil W3 THICA UL CTPOUTENIHCTBA, SMKOCTEH Ul HAIMMTKOB M IHILEBBIX
npoayktoB (Ha 14-31%).BMmecte ¢ TeM yMEHBUIMIOCH IIPOU3BOCTBO LIIAKOBATHI, BATTHI
MHHEPaIbHOM CUITMKATHOM M aHATOTMYHBIX MUHEPAIbHBIX BAaTT (BKIIOYMTEIBHO CMECEi)
B OJiokax, OCTOHAa WJIM HCKYCCTBEHHOTO KaMHs, OJIOKOB W KUpIHYa H3 IIEMEHTA,
MCKYCCTBEHHOTO KaMHs 1M OETOHA JJIS CTPOUTENIBCTBA, u3BecTH [1].

B wmammnoctpoennn B IV kBaprane B 2008 ronmy ortHocurensHOo 2007 rona
Ha0JII0aJI0Ch COKpalleHue npou3BocTea. Camoe O6olibloe coKpalieHue 3a(uKCHpOBaHO
Ha MPEANPHUATHAX 10 MPOM3BOACTBY aBTOMOOMIbHOrO Tpancmopta (50,2%), ObITOBBIX
npubopoB  (47%), wMammH JUIS  CENbCKOrO M JiecHOro xossiictea  (35,9%),
KENe3HOIOPOKHOro coctara (35,8%).
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Ha npeanpustusax mo Npou3BOACTBY M pacmpenesieHuio 3aekTposneprun B 2008romy
otHocurenbHO 2007T01a 00BbEMBI IPOAYKIMHU (PaboT, YCIIyT) yMEHBIIHIKHCE Ha 2,4%.

OcHOBHOM TeHIEHIWEH B chepe NPOMBIIUIEHHOTO MPOU3BOACTBA CTAN CIaj
AKTHBHOCTH  TMPaKTHYCCKM BO BCEX OTPACHAX OKOHOMHKH: Kak  3CIOPTHO-
OPHEHTHPOBAHHBIX, TAK U OPUCHTHPOBAHHBIX HA YJOBJIETBOPEHHE BHYTPEHHErO CIIPOCa
(B mepByl oOdYepeab HHBECTUIMOHHOTO). KIfoueBbIMHM NpHYMHAMH MOJO0HOTO Criajia
CTaJIH:

— BBICOKUH YpOBEHb 3aBUCUMOCTH YKPAWHCKHUX MPEINPUITHIA OT 3aeMHOTO KaruTaa
B YCIOBHSAX Y)KECTOUCHHS YCIOBHH OaHKOBCKOTO KpPEIWUTOBaHHsS (POCT MPOIEHTHBIX
CTaBOK, COKpaIeHIe CPOKOB KPESAUTOBAHUS U CYIIIECTBCHHOE OTPaHHYCHHE TIPEATOKCHHS
Ha PBIHKE KamuTana, 00yCIOBICHHBIC KPU3HCOM JIMKBUIHOCTH B GAHKOBCKOM CEKTOPE);

— pe3Koe MaJicHNe [IEH Ha CHIPhEBBIC TOBAPHI HA MEXIYHAPOIHOM PHIHKE (B MEPBYIO
ouepesib HEPTh, YEPHBIE U I[BETHBIE METAIBI, XUMHUUECKYIO MPOAYKIHIO) U CHUKECHHE
CIpoca, BBUAY HACTYIUICHHS PELIECCUHM B MUPOBON 9KOHOMUKE;

— pe3Koe COKpallleHHE WHBECTHIHi, OCOOEHHO B CErMEHTE CTPOUTENLHBIX pabor,
B TOM YHCJIE B KHJIMIIIHOM ¥ KOMMEPYECKOM CTPOUTEILCTBE.

Haumnas ¢ oxtsopst 2008 rona mMpOMBIIUICHHBIC TPEANPUATHS YKPAaWHBI OKa3ajKCh
B CTOJIb CIIOKHBIX DKOHOMHYECKHX YCIOBHSAX (CHM)KCHHE CIIPOCa, HEIIATEXH, MajcHHUEe
[EH, COKpalleHHe OaHKOBCKOTO KPEJUTOBAHUS U YCHUJICHHS KOHKYPEHIMH), YTO
BBIHYX/ICHbI ~ TPEIIPUHUMATh  KOMIUIEKC  aHTUKPH3HMCHBIX  MEp,  BKJIFOYAFOII[HIA:
COKpallleHHe MePCOHAa U 3apabOTHBIX IUIAT, CHUXKEHHE OOBEMOB BBIMYCKA MPOAYKIHU
U OCTAHOBKA HEPEHTAOENbHBIX MPOU3BOJCTB, OCTAHOBKA HEPEHTAOEbHBIX MPOU3BOJI-
CTBEHHBIX MOIIHOCTEH, CBOPAYMBAHHE WHBECTHIMOHHBIX MPOrPaMM, MPOJaXka HEIpo-
(UIBHBIX aKTHBOB, YBEJIHUYCHHE OTCPOYKH IUIATEKEH B pamMKax pacyeToB C IMOCTAB-
HIMKaMH.

B Hos0pe-nexadbpe 2008roma curyanus MpoaoKaeT yXyAMIAThCS, B PE3yIbTaTe 4€ro
YKpaMHCKHE OW3HECMEHbI TEPSIOT YBEPEHHOCTh M IEPEOPHEHTHUPYIOT OH3HEC Ha
JOCTHKEHHE KPATKOCPOYHBIX PE3YJIbTATOB, OTKA3bIBAsSCh OT peajH3alli MPOEKTOB CO
CpOKaMHu OKyNaeMocTH Oosiee NBYX-Tpex JieT. Kpome TOro, HeCMOTpsi Ha MaclITaOHbIC
rOCY/JIapCTBCHHBIE BIUBAHUS CPEICTB B OAHKOBCKYIO CHCTEMY, YKpPAaWHCKHE OaHKH
OPOJOJDKAIOT  JIEMOHCTPUPOBATh HECIMOCOOHOCTh O0ECIEUUTh MEPETOK KamuTaja
B pEalbHBI CEKTOP AKOHOMHKH, YTO OOYCIOBIHMBAacT (POPMHUPOBAHME IEJIOTO CIEKTpa
HETaTUBHBIX SIBJICHUI: HEXBATKH OOOPOTHBIX CPEJACTB y MPEAIPHUITHH CTPOUTEIHHOTO
KOMIUIEKCA, ONTOBOW M PO3HMYHOW TOPTOBIM M MAIIHHOCTPOEHUSI; POCT IeOUTOPCKOMN
33JIOJDKEHHOCTH W KPH3HC HEIUIATe)Xel; yBelMueHHe 3aJ0DKEHHOCTEH 10 3apaboTHOM
[UIaTe U MAacCOBBIH MEPEBOJ COTPYAHHUKOB HA PabOTy B YCIOBHSIX HEMOJIHOTO paboyero
JHs ¥ paboueit nepenu [9].

"KpymnHeiiine yKpauHCKUE XOJJUHIH U 9KCHOPTHO-OPUEHTUPOBAHHBIC NPEAIPUSITHS
CTOJIKHYJIMCh C TPOOJIEMaMU: PE3KOro Ma/ICHHs KalHUTAIU3AlUU U SKCIIOPTHBIX LEH, YTO
00YCIIOBJIMBAET BLICOKME PHUCKH C TOYKH 3peHMs TpeGoBaHMii 0aHKOB (KakK IIPaBHUIIO,
HHOCTPAHHBIX) 10 BHECCHHIO JOTOIHUTENBHBIX 3aJ0TOB WJIH JOCPOYHOMY IMOTANICHHIO
KPEIUTOB, MPEIOCTABICHHBIX MO 3aJ0T MAKETOB aKIHU; BBIIUIATHI 3a3J0JDKCHHOCTH IO
KpeauTaM, MPeJOCTaBICHHBIM O/ 3aJI0T SKCIOPTHBIX KOHTPAKTOB, OXOJbI M0 KOTOPHIM
CYIIECTBEHHO COKPATATCS B PE3yJbTATe CHUKCHHS MUPOBBIX I[eH. B HEKOTOPBIX CIIydasx
BO3MOJHO IMOJHOE MPEKPAIEHUE IKCIIOPTA MPEIIPUIATUSIMH, CEOECTOMMOCTD TPOIYKIHH
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KOTOPBIX MPEBOCXOAUT CIIOKMBIIHUICS YPOBEHb MHpPOBBIX II€H (Hampumep, MOXOOHas
CUTyamusl yKe HaOMomaeTcsi B  psiie MOJOTPAciielf  I[BETHOM  METalUTyprHH).
EnuHCTBEeHHOH BO3MOXKHOCTBIO pEIICHHS JaHHOW TpoOJSeMbl Ui  OOJIBITMHCTBA
KPYITHEHIITNX KOMITAHUH SBISIETCS TOCYAAapCTBEHHAS MOAACPKKA" — OTMETHI AUPEKTOP
YKpauHCKOTO MHCTUTYTa Y9KOHOMUYECKUX UCCIIEIOBAaHUI U MOJUTHYECKUX KOHCYJIbTAIUA
Urops Bypakosckuii [8].

6. COKPAIIIEHUE POCTA WMHBECTHUIIHI

O0beM NpsAMBIX HHOCTPAHHBIX WHBECTHIUIA B SKOHOMHUKY YKPaWHBI 110 COCTOSIHUIO HA
1 oxrs6pst 2008rona cocraBun $26856,6MiH., yTo NpeBbIIAET 00BEM UHBECTHIMM O
COCTOSIHHIO Ha Hadaso roja Ha 24,2%mu B pacuere Ha OAHO JuIo cocTaBisier $576,2 [1].

B ykpaunckyio sxonomuky B 2008 rony muBectupoBanu cpeacrsa 119 crpan mupa,
MpU 3TOM OCHOBHBIMH MHBecTtopamu octanuch ['epmanus u Kump. Tak, B Ykpauny us
I'epmanuu nocrymmwio $5759,3min. — 310 21,44% o1 o6mero o6bema, a ¢ Kumpa —
$4957,6mn. (18,5%) [11].

B necsTKy OCHOBHBIX CTPaH-WHBECTOPOB, Ha KOTOpble mpuxoautcs Oosee 83%
obbema kamurana, Bouum Hupepnawasr — $2173,7wmmn., Ascrpus — $2010,5miH.,
Coenunennoe KoponesctBo — $1820,0mnH., Coequnennsie [ltater Amepuku — $1421,1
MitH., Poccuiickas ®@enepanus — $1343,2vn., Opannus — $1025,6mun., Buprunckue,
Bpuranckue ocrposa — $943,2vuiH. u [lIsenus — $876, MuILIHOHOB.

3HAYUTEIIBHBIA TPUPOCT WHOCTPAHHOIO KAlUTada HAOIIOMANCS B MPOMBIIUICHHBIE
npeanpusatust — $7467,1min., uto cocranser 27,8% or obmiero odobeMa MPSIMBIX
WHBECTUIIMI B YKpaWHy, B TOM 4YHCJE, B TPEANPHUATHS IepepadaThiBaomel IMpo-
MBIIIIEHHOCTH Ob1I0 MHBECTUPOBaHO $6316,6MiIH., JOOBIBAIONIYIO IPOMBIIIIEHHOCTS —
$1017,0mu. [1].

IMo wroram 9 MecsueB (sHBapb-ceHTss0ps) 2008 roma. B 3KOHOMHKY Y KpawHBI
MHOCTPaHHBIMH HHBecTOpaMu ObuIo BiokeHo $6014,3vutH. mpsMbIx HHBECTHIHH. B TOM
yucite u3 crpad CHI' mocrynumo $421,4miH., uto cocraBiseT 7% or 00Iiero oobema
MHBECTUPOBAHHBIX CPEJACTB, a U3 Apyrux crpan mupa — $5592, 9. (91,3%).B To xe
BpEeMs HEpE3HUICHTaAMH M3bATO KanuTana Ha cymmy $1031,5um. [1].

B nenom 2008 rox cran st YKpauHbl PEKOPAHBIM [0 KOJIMYECTBY MPHUBJICYCHHBIX
OPAMBIX MHOCTPAHHBIX WHBecTHNWM. B crpamy npunwio ceeime $10 mupa. Takoro
MHTEpEeca CO CTOPOHBI 3apyOeKHBIX HHBECTOPOB K OTEYCCTBEHHON 3KOHOMUKE HUKOT/Ia HE
65110,

CIIporHo3upoBaTh MPUTOK MHBECTHIIMH B YKPAHHCKYIO 9KOHOMHKY B 2009101y oueHb
TsDKEII0. XOTS CICIMAIMCTRI 110 BOMPOCAM MHBECTHPOBaHUS moJararot, yto B 2009romy
B YKpawHy yAacTcsi NpuBiIeYb MakcuMyM $5-6 MiIpA. HHOCTpPaHHBIX HMHBECTHIHH,
a muaMyM $3-4 mipa. HyXHO yauTBIBATH, YTO MOTEHIHAIBHBIX HHBECTOPOB MyTaeT HE
TOJIBKO HECTAOMIBHOCTh YKPAMHCKOW TOJUTHKHA M BBICOKHH YPOBEHb KOPPYIILHH, HO
u 10, uro B 2009T0/1y MOSBUTCS PHUCK HEBO3BPATa BIOXKEHHBIX KAarmUTano0B. COBOKYITHBIN
rOCYIapCTBEHHBIH W KOPIOPATUBHBIA noir Ykpaunbl cocrtasiser $105 mupa. Takas
33JI0JDKEHHOCTh CTPAIIUT WHOCTPAHHOTO WHBeCcTOpa. B Hacrosiiiee Bpemst YKpauHa
paccMaTpuBaeTCsl 3anagHbBIMA  HHBECTOPAMH CKENTHYECKH, HPU 3TOM y HHX €CTh
OMAaCeHusl, YTO MHOTHE YKPAWHCKHE IMUTEHTHI YK€ B OrbKaiiiieM OyayiieM He CMOTyT
CBOEBPEMEHHO TOTraliaTh CBOM (DUHAHCOBBIE 00s3aTeNILCTBA. B KauecTBe mpuMepa MOKHO
MIPUBECTH €Ile HEeIaBHO YCIenHbli Hukomonsckuii 3aBoj ctambHBIX TpyO. [To mroram
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tpex kBapranoB 2008romga mpeanpusTre MOKaspIBaIO NpruObLTE 6osbine 8 mupa. rpH. Ho
y)Ke B cepelrHe Aekadpsi 3aBoj| 4yepe3 CyJ BOLIENT B COCTOSHHE CaHAlWH, YTOObI He
OTBedaTh N0 (PUHAHCOBBIM OOs3aTenbcTBaM. [logoOHas cyap0a MOXKET MOCTHTHYTH BCE
MHBECTHLUOHHO-TIPUBJICKATEIbHBIE — MPEANPUSATHS, HAKONMBIIME OOJbIINE  HOJITH.
MaccoBOCTb SIBJICHUSI CAETaeT YKPauHy HEMPHUBIEKATEILHOMN /11 HHBECTOPOB.

DKCHepThl OTMEYAIOT, YTO OTCYTCTBUE BHEIIHUX HHBECTUIMU MPHUBEAET K TOMY, YTO
3HAYUTEbHAS YaCTh MMIIOPTHBIX TOBAPOB HCUE3HET C YKPAUHCKUX NPHUIABKOB. Takum
00pa3oM, y OTEYECTBEHHBIX MPEANPHUATHIA MHUINEBOH W JIETKOH MPOMBIIIICHHOCTH
MOSIBUTCSL BO3MOXHOCTh 3aHATH 3Ty HuUllly. HO y HUX TaXe ecTh PHUCKH — B YCIOBHUSIX
r106aJIbHOTO PHIHKA YaCTh ChIPhSI CTAHET JOPOroi U HepoctymHo# [11].

IIpencenatens coBeta HBY Iletp [lopomieHko mporHo3upyer, YTO MPUTOK MPSMBIX
WHOCTPAHHBIX HMHBECTHIMA B YKPaWHCKyr0 3KoHOMHKY B 2009 romy cymiecTBeHHO
cokpaturcss 1o cpaBuenuto ¢ 2007-2008 rogamu. 110 MHEHHIO MHOTHX OKCIEPTOB
B | momyroauu, xorga YkpauHa MOJHOCTHIO YHIET B PELECCHIO, YKOHOMHUKA MOJNYYHT
HEOOJBIIONH 00beM WHOCTpPaHHBIX WHBecTUIWH. Bo |l momyromuu, koraa Bo30OHOBHTCS
HE3HAYUTEIBHBIN POCT YKPAUHCKOW SKOHOMHUKH, a HA MUPOBBIX (DMHAHCOBBIX PHIHKAX, O
OPOTHO3aM, CUTYalusl YJIYyUYIINTCS, B YKPAaHHE MOXET COCTOSTHCS HECKOJBKO MPOJIAX
KPYIHBIX 00BEKTOB C y4aCTHEM WHOCTPAHHOTO Kamuraina [2].

7. CHUKEHHUE JJIXO0J0B HACEJIEHUSA
N YBEJIMYEHUE BE3PABOTHUILbI

Haumnas ¢ 2006 roma, OCHOBHBIM [ApaiiBepOM pa3BUTUS SKOHOMHUKH Y KpauHBI
SBISUICSL POCT peaJbHBIX JOXOJOB HAceJIeHHS M peaJbHOW 3apaboTHOI IUIaThI,
obecreynBaBIINil COOTBETCTBYIONIEE MM JaKe ONMEpeXkaromee (3a CUeT MPUBICUCHUS
HOTPEOHUTEIBCKUX KPSAUTOB) YBEIMICHUE TTOTPEOICHHS.

HomuHanbHbBIe HOXOABI HaceleHus 3a ssHBaph-HOs10psr 2008roma otHocuTensHO 2007
roga Bospociu Ha 40,1%.Merommiicst 10X0I, KOTOPBI MOXKET OBITh HCIIOJIb30BAHHBIN
HAaCeJICHWEM Ha MPUOOpPETCHHE TOBAPOB M yCIyr, yBeawuwics Ha 39,8%,a peanbHbIi
UMECIOLIHUICS, OTIPEACIICHHBIH ¢ yueToM LeHoBoro dakrtopa, —Ha 11,4% [1].

3arpaTbl HaceneHusi B siHBape-HOsi0pe 2008 roja OTHOCHTENBFHO TOTO K€ HepHoja
2007rona Bo3pociu Ha 37,3%.IIpupoct coepexenuii cocraBus 58600miH. TpH.

B sauBape-nosiope 2008 roma cpenHemecsiuHas HOMHUHalbHAsh 3apa0OTHas IuIaTa
IITATHBIX COTPYOHUKOB (0e3 yueTa HaeMHBIX pAOOTHHKOB CTATHCTHYCCKHU-MAIBIX
npeanpustuii) cocrasuia 1790 rpH., uto Ha 35,3% GoJiblle, YeM B COOTBETCTBYIOIIEM
nepuoae 2007rona. Ipu sTom B HOs10pe 2008roaa mo cpaBaeHuio ¢ okTsopem 2007roma
MPOM30III0 YMEHBIICHHE pa3Mmepa 3apaboTHoi miatel — Ha 4,9%. [IpuuuHO TaKoro
SIBIICHUSI CTAJI0 YMEHBIIICHHE B HOSIOpE KOJMYECTBA OTPAOOTAHHOTO pabOyero BPEeMEHH
B CpeIHEM Ha OIHOTro PabOTHHMKA, B YAaCTHOCTH HM3-3a NPUMEHEHHs aIMHHUCTpAlueH
NPENIPHATHI BBIHY)KACHHBIX HEOIUIAYMBAEMBIX OTIYCKOB M PEXHMa COKpALICHHOI'O
pabouero Bpemenu (mHs, Hexenn) [1].

Wunekc peanbHON 3apaOoOTHOM matel B sHBape-HOs10pe 2008 roma oTHOCHTENBHO
ananoruyHoro nepuona 2007roxa cocrasun 107,2%.

CyMMa 3aJ0JDKCHHOCTH MO BBIIUIATE 3apa0OTHOW IUIaThl B TEUCHHUE SHBaps-HOSOPS
2008 roma Bo3pocna Ha 159,7%,unu Ha 1068,0MmuH. TpH., a Ha 1 nexaOps cocraBumiia
1736,7 man.rpH. Cieayer OTMETHTh, YTO IBE TpeTu adcomoTHOro ee mpupocra (693,0
MJIH. TPH.) IPUXOJMTCS HA HOSOPH Mecsil. YBelInueHue oOIIeld CyMMbl 3a/10/DKEHHOCTH



182 A. Txay, S. llImanenko

00YCIIOBJICHO POCTOM JIOJITOB PabOOTHUKAM SKOHOMUYECKH AKTHUBHBIX MPEIANPHSTHIA.
B TeucHue sHBaps-HOsOps 2008 roma 3amomKeHHOCTH meped pabOTHHKAMH ITOM
KaTeropud yseamudwiack B 5,3 pasa (ma 1066,2muH. rpH.) 1 Ha 1 nekaOps cocTaBmia
1312,0muH. rpH., wiun 75,5%0t o61eii cymmbr gosra [3].

CpennemecsyHasi YMCIEHHOCTh SKOHOMHMYECKH aKTUBHOI'O HACEJICHHS B CPEIHEM 3a
9 mecsiueB 2008roaa cocrapuna 22,6MiH. yenosek [1].

Hupexrop I'ocynapcTBeHHOH ciryxObl 3aHsTocTH Bnagumup [Manunkuii 3asBui, 4ro
B nocieanue 2 mecsia 2008rona Habronaioch yXy/AEHUE CUTYallMH Ha PHIHKE TPYJa.
CpenneydyeTHOE KOJHMYECTBO INTATHBIX paOOTHHKOB NPEANPUATHH, Y4peKACHUH
W opraHu3zauuii 0e3 yuyera paOOTHUKOB CTATHCTHYECKH-MANBIX HMPEANPUSTHH B SHBape-
Hostope 2008 roma cocraBmsuta 11,4 mutH. yenoBek. B Hostope 2008 roma OTHOCHTEIBEHO
OKTsA0ps mokasatenb yMenbmuics Ha 1,3% (148rsic. yen.) [7].

MuHucTp Tpyna W counuanbHoW monutukua Jlrogmuna JleHwcoBa cooOmmMia, dTO
C K&XKAbIM JIHEM YCHJIHMBAETCS TCHACHIMS aJIMUHUCTPATUBHBIX OTIIYCKOB M COKpAILCHHUS
paboyero BpemeHu. KomniecTBo paOOTHHKOB, KOTOPHIE HAXOIWIIMCH B OTITYCKax B HOSIOpE
2008rona cocraBuio 649,1teic. uen., win 5,8%mraTHEIX COTPYIHUKOB. Takue oTHmycKa
OPUMEHSUTH, TTIABHBIM 00pa3oM, npeanpustus tpancnopra (30,1%),mecHoro xossiicta
(12,9%), crpourensctBa (9,7%) u mnpomsbiinieHHoctH  (9,1%). Takas curyaums
HOCITY)KHWIa TPUYUHON CTPEMUTEIBHOIO pPOCTa YHMCIEHHOCTH 0e3paboTHBIX, KOTOpBIE
MaccoBO CTalu oOpalaTbesi K roCyIapCTBEHHOW ciryxOe 3aHsTocTH. Ecnm B TeueHue
saHBapsi-okTa0pss 2008 rona exemecsyno perucrpupoBanock 131,1 Teic. He3aHATHIX
TPYAOBOW IEATCILHOCTHIO IPaXkIaH, TO B HOsOpe-mekadpe — BaBoe Oosbiie, win 264,7
ThIC. eI, B menom 3a 2 mocienuux mecsna 2008rona 3apeructpuposano 529,31eIc. gei.
[11].

HecMoTpst Ha TO, YTO KPU3UC B 3KOHOMHKE II0 MTOr'aM OKTSOpS HECYIIECTBEHHO
MOBJIMSUT Ha TEMIIBI pOcTa 3apabOTHOW MIaThl, (PAKTHYECKHA HAYAJICS MPOLECC KOPPEKIHU
Ha PBIHKE TPY/a, B X0OJIe KOTOPOI0 OXKUIaHHsI PAOOTHUKOB 10 YPOBHIO 3apabOTHO# M1aThl
MOCTENEHHO CHIDKAIOTCS, a paboTolareNn HCIHOJIb3YIOT CIOXKHUBINYIOCS KOHBIOHKTYPY
PBIHKA JUIS IEPECMOTpPa YCIOBUH B3aUMOICHCTBUS C ICHCTBYIOIIMMH COTPYJHUKAMH.

[Ipoananu3upoBaB TCHACHIMIO HA PHIHKE TPY/a B YCIOBUSIX KPH3HCa, MOKHO ClIeNaTh
BbIBOZIBI, uTO B 200901y, BIICpBEIC 3a MOCICAHUE 8 JIET, POCT HOMUHAIBHBIX JTOXOJIOB
YKpauHLIEB HE MPEBBICHT YpOBHSA HHQusuuH (mporHosupyercs 14-17% B neHe:)KHOM
BBIpKeHNH). 110 TIPEAIONO0KEHNSIM aHAMTHKOB, B CICAYIONIEM IOy PCalbHBIC TOXOJIBI
HaceyeHus (CKOPPEKTUPOBAHHBIE Ha TOKa3aTe)b HHQIAIUK) cHu3sTcs Ha 3-10%.

3aMecTUTeNb TEHEPaJbHOrO IHPEKTOpa MEXAYHapoAHBbIX mporpamMm IleHrtpa
PazymkoBa Banepwuii Hasnenii He uckimodaer, yto B 2009romy pbIHOK Tpyaa MpeBPaTUTCs
u3 peiHka couckareneil (kak B 2006-2007ronax, Korjaa 3apIuiaThl HOBBIIAINCH 9YTh JIA
HE €XEMECSYHO) B PBHIHOK paboromareneii. OHHM, CKOpee BCero, OyayT OTIaBaTh
IpeANoYTEeHHEe HauMeHee TpeOoBaTeIbHBIM CcOTpyaHHKaM. CoKpalleHHe pealbHbIX
JIOXOJIOB IIPOM30MIET elle M MOTOMY, YTO OOJIBIIMHCTBO KOMIIAaHWH, BBHIIIAYMBAIOIINX
3apabOTHYIO IUIaTy B MHBAIIOTE, YK€ 3a()MKCHPOBAIM €€ B TPUBHE 0 KypCy Ha Hayalo
2008ropaa (to ecth 5,05 UAH/USD,4to mo4ty B ABa pa3a MEHbLIE MPOrHO3UPYEMOi Ha
2009rox cpenaneit croumoctu HanBamotsl - 9,0-9,5 UAH/USD).A rpuBHEBbIC 3apIUIaThI
B IlepecyeTe Ha J0JUIAphl YK€ Ha JaHHBI MOMEHT C Y4E€TOM JICBaIbBAIIMN YMEHBIIMINChH
ooiee yem Ha 35% [10].

VYkpauHipl cTaHyT OeiHee HE TOJNBKO BCJICACTBUE PEUECCHH B OIKOHOMHKE,
YBEJIMYCHUS] KOJIMYEeCTBA Oe3pabOTHBIX M JAEBaIbBAllMM TPUBHBI. BypHbII U HEOOOCHO-
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BaHHBIM POCT HOMHHAIBHBIX TOXO/0B HACEJCHHs B IpeapiayImie roast (8 2007rony —Ha
30,6%, 3a 10 mecsaneB 2008 roma — Ha 41,69%) cTtan NpUYUHON BBICOKOM HHQIIAILMA
B CTpaHe.

CrnporHo3upoBaTh ypOBeHb 0e3paboTHIIFI B YKpaWHE JOBOJBHO  CIIOKHO,
NPaKTHYECKU HEPEaTbHO, MOCKOJBKY OOJIbINAsi 4acTh YKOHOMHUKH HAXOAUTCS B TEHH.
YceyryOseT cuTyanuio enie U TOT GakT, 4TO MHOTHE YKPAHHIIBI HeJIeralibHO paboTaroT 3a
rpaHuLen.

"IlepBbIMU psizibl 0€3paOOTHBIX B OJMDKaifliee BpeMsi MOT'YT MONOJIHUTh HU3KOKBAJIH-
(unUpoBaHHBIE KaIpbhl, a TAaKXKe JIUIA [EHCUOHHOTO, MNPEANCHCHOHHOTO BO3PacTa
U BYEpalllHUE CTYICHTHI, B TIOCICIHIOID OuYepelb — BBICOKOKBATH()UIIMPOBAHHBIE
crenuanucThl. He MCKIIIOYEHO, YTO ypoBeHb Oe3pabotumbl B Ykpamue mocturaer 20%
win gaxe 6ospme. To ectb B 2009 romy BO3MOXKEH pOCT KOJIMYeCTBA 0€3pabOTHBIX 10
4-5 miH." — ckazan aupexkTop MHCTUTYTa SKOHOMHYECKHUX WCCIICIOBAHWA M TIOJTHTHYEC-
KUX KoHCyibTanuii Urops Bypakosckuii [7].

BbIBO/JbI

Yxpaunckas s5koHomuka B Hostope 2008rona Becrynuna B nepuoj peneccuu. OiHO#M n3
BOXHEHIIMX NpOoOJeM s NpeNnpusITHil B YCIOBHSIX KpHU3HUCa SBISIETCS CIIOMKHOCTH
NPOTHO3UPOBaHM KOHBIOHKTYPHI CHPOCAa W INPEJIONKEHUs] Ha CTPATETMUECKH BasKHBIX
oTpacisx ¥ peiHKax (Kak Ha PbIHKax cObITa TOTOBOW MPOAYKLHH, TAK U PHIHKOB ChHIPbS
M MarepuaioB), a TaKke (PUHAHCOBO-IKOHOMUYECKOTO MOJOXKCHUS HPEANPUATHIA-
KOHTPAarcHTOB (Hauboyiee KPYMHBIX MOCTaBIIMKOB W TMOTpeOUTENeil MPOIYKIIMH)
¥ KOHKYPEHTOB.

B pesynpraTe puHAHCOBOTO KpH3HUCa IIPOU3OLIIO ITOJIHOE HCUEPIIaHHE PE3EPBOB POCTA
9KOHOMHMKH YKpauHBI, OCHOBHBIMH JApaiiBepaMH KOTOPOrO OBUIM  SKCIIOPTHO-
OPHCHTHPOBAHHbIE NPEINPUATHS, KOTOPbIE CEroJHs He CIIOCOOHBIE OOECIeYUTh POCT
IPOU3BOJICTBA B YCIOBHSAX PE3KOTO CHIDKCHHS LIEH Ha MHPOBOM DPBIHKE M COKpALICHHS
crpoca.

Crenyer OTMETHTB, YTO SKOHOMHYECKUI KPHU3UC COBMAJ C MEPEJIOMHBIM MOMEHTOM
B pa3BUTHUM OSKOHOMHUKHM. wucuepnanueM B 2007 romy pe3epBoB HapaluBaHHA
Y ONTHMH3AaLUHM CTPYKTYpPBl BBITyCKAa HPOJYKLUUHM Ha CYIIECTBYIOLUIMX IPEIIPHUITHIX
M TepexoJoM K MacIuTaOHOMY CTPOUTEIBbCTBY HOBBIX BBICOKOTEXHOJIOIMYHBIX
npeanpusituid.  Takum  o0Opa3oM, NeJNbI  psI  NPENNpUSATHH  y)XKE CTaJIKMBAeTCs
¢ mpobnemMaMu (MHAHCHPOBAHHS pealn3aliMl MHBECTHIHOHHBIX IIPOCKTOB, a TaKXkKe
CYLECTBEHHBIM yBEJIIMYCHHUEM CPOKOB OKYIIAaeMOCTH HOBBIX MOINHOCTEH, BBUIY
CHIDKEHUSI CIIPOCa U Y)KECTOUCHUsI KOHKYPEHLMH HA YKpaumHCKOM phiHKe. Kpome Toro,
CYILECTBEHHO OCJIOKHSACTCS IIOJIOKEHHE KPYHHBIX IUBEPCH(OULIMPOBAHHBIX XOJIHHIOB,
KOTOpBIE JOJroe BpeMs OCYLIECTBILSUIM SKCIIAHCHIO B Pa3lIMYHBIE OTPACIN SKOHOMHKH
HOCPEICTBOM NPHOOPETEHHSI aKTHBOB C HCIIOJNB30BAaHUEM 3a€MHOTIO KallkTala, a B yCio-
BUSIX KpH3HCA BBIHYXKAEHBI OYAyT CKOHIIEHTPHPOBATHCS HA PAa3BUTHHM TOJBKO CTpaTe-
TMYECKUX HaIlPpaBJICHHH.

B ycnoBusx (QHUHAHCOBO-SKOHOMHYECKOTO Kpusuca W JaepuuuTa OaHKOBCKOM
JMKBHUIHOCTH, YTOOBI MOJJIEPXKATh HALIMOHAILHOTO TOBAPOIIPOM3BOAUTENS OOJIBIINHCTBO
0aHKOB M IPAaBUTEILCTB B MUPE B HACTOSILEEC BPEMs MIYT HE TOJBKO Ha CYLIECTBEHHOE
MOHIKEHUE IIPOLECHTHBIX CTAaBOK JUIsl YJACLICBICHHS CTOMMOCTH JEHEer, HO W Ha
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3HAYUTENbHYIO [IE€BAJbBALMI0 CBOWX HAIMOHAIBHBIX BaNIOT, YTOOBI HE KPEIUTOBATh
SKOHOMUKH JIPYTUX CTPaH.

CnoxwuBmIasicss Ha CETOAHSA CHTyaluss B YKpaWHe B 3HAYUTEIHHOH CTETEHH
CMOJIENTUPOBAHA BIHMSHHAEM MOJUTHYCCKUX, SYKOHOMHYECKHX M COLIHANBHBIX (PAKTOpPOB.
B ycioBusix HeCTaOMIBHOCTH MaKpOIKOHOMHMYECKOW OOCTAHOBKM JIOBOJILHO CIIOXKHO
NPUHUMATh TPAaMOTHBIC U YBEPCHHBIC YIPABICHYCCKHE PCIICHHS, 4 TAKXKE COCTaBISATh
IUIAaH JCHCTBUI XOTS OBl HA OJIMKAWIIYIO MEPCICKTUBY. [IpH MOCTOSHHBIX U3MCHECHUAX
Jr00BIe TIPOTHO3BI CBOSATCS K ONMCAHUIO TEKYLIMX MTPOLIECCOB IKOHOMHYECKOTO PA3BUTHS
YKpauHbl, 4TO B TOW WJIN MHOHW CTEIICHH MO3BOJIUT OPUEHTHPOBATHCS B KOJIEOIIIOIIEMCS
9KOHOMHUYECKOM ITPOCTPAHCTBE 3aBTPALIHETO JHS.

Jts pemeHus 3aa4 OIEHKH TEKYIIETO COCTOSHHUS W TPOTHO3MPOBAHMSA IEPCIICKTHB
pa3sBUTHA B YCIOBHAX HKOHOMHYECKOTO KpH3HUCA, KOTZA INIATEKECHOCOOHBINH CIpOC
CYIIECTBEHHO COKpAIIaeTCs], a KOHKYPEHIHS — HAIIPOTHB, HEOOXOANMO YTBEPIUTD IJIaH
JIEUCTBUH, HaNpaBJICHHBIA Ha O3JO0POBJICHWE CHUTyalldid B (HUHAHCOBOM CEKTOpE
M OTAEIBHBIX OTPACIIIX SKOHOMUKHU Y KpauHBI, KOTOPBIH BKJIIOYAI OBl CIICIYIOIIHE JTAIIbL:

1. PasButue GpUHAHCOBOIl 1 OAHKOBCKOW CHCTEMBI (COBEPLICHCTBOBAHHE MPOLIEAYP
peopraHu3anMid  KOMMEpYECKMX  OpraHu3ali, COBEPLICHCTBOBAHHME MEXaHH3MOB
peryMpoBaHUsl HECOCTOSTEIBHOCTH HEOAaHKOBCKMX (PMHAHCOBBIX OpraHU3aluii, CHATHE
OTpaHWYEHUH, CBA3aHHBIX C Pa3MEpPOM YCTAaBHOIO KalHWTalla M CTOMMOCTBIO YHCTBIX
AKTHBOB XO3SIMCTBEHHBIX CyOBEKTOB, COBEPLIEHCTBOBAHHE IPOLEIYPbl OaHKPOTCTBA,
a TaKKe MPABOOTHOIICHHWW, BO3ZHHKAIOIIUX IMPH BBIMTYCKE, OOpAIlCHMH W MOTAICHUH
o0JIUrarmii).

2. Tlommepxka BHyTpeHHero cmpoca (popMupoBaHue npedepeHiuin s
YKPaWHCKHX TIOCTABIIMKOB NPH pasMEIIeHHH TO0c3aKa3a W TPOBEIACHUH 3aKyIOK
CyOBEKTaMH eCTECTBEHHBIX MOHOIIONHH, TOAAEpKKA OKCIOPTEPOB ITOCPEACTBOM
MPEIOCTaBICHUSI CYOCHANH W TOCYJApCTBCHHBIX TapaHTHH, YIPOIIEHHE ITOTyYCHHS
KpPEeINUTOB, CTUMYJIHPOBAHNE HHBECTHIINI B OCHOBHOHM KalMTaJl TIOCPEICTBOM W3MEHEHHS
HOPM aMOpPTHU3alMH, MOBBIIICHHE BBO3HBIX TAMOXXCHHBIX IONUIMH IS 3allUThI
YKPAUHCKUX MPEIIPUITHH, a TAK)Ke pa3BUTHE (PAKTOPHUHTA).

3. Tlommepkka pbhIHKAa Tpyda W COLMAajibHAs MOANCPIKKA rpakiaaH (yBelUUEHHE
(vMHAHCUPOBaHHMS MEPONPHUATHN 1O IOBBIIICHUIO YPOBHS 3aHATOCTH HACCICHHS
U yBeJIMYEHHE pa3Mepa MaKCHMAJILHOM BEeNMYMHBEI 1ocodust no Oespaboruue na 2009
rox).

4. JKuiMiHOe CTPOMTENBCTBO (MPUOOPETEHHE TOTOBOTO KUIIBS 3a CUET CPEICTB
rocOromKeTa, a TakKe yBeTHIeHHE 00bEMOB pepUHAHCHPOBAHUS HUITOTEYHBIX KPEIUTOB
1 pa3paboTKa Mep MO MOJIEPKKE 3aeMIINKOB, KOTOPHIE M3-3a MOTEPH PaOOTHI HE MOTYT
obecreunTh PUHAHCHPOBAHKE 33 0JDKCHHOCTH 0 MITOTEYHBIM KPEIHUTaM).

5. Cenbckoe  Xxo03siicTBO  (IPEHOCTABICHHE  TOCIOMNEPKKH  pealn3alivu
MHBECTIIPOCKTOB M ()MHAHCHPOBAaHHE CYOBEKTOB OTpaciu depe3 cyOcuaupoBaHHe
OPOLICHTOB MO OT/EIbHBIM BHIaM KPEIUTOB B pa3Mepe CTaBKH peuHAHCUPOBAHHUS).

6. ABTOMOOWIIECTPOCHHE W CENbCKOXO3SHCTBEHHOE MAIIMHOCTpOeHHE (CyOcu-
JUPOBAaHHME YKPAWHCKHX IPOW3BOJUTENICH 110 BO3MEIICHMIO YacTH 3aTpaT Ha YIIaTy
NPOLICHTOB MO KpEeIWTaM, HalpaBiICHHBIM Ha TEXHOJIOTMYECKOE NEPEBOOPYKEHHE, MO-
JeP)KKa B MPUOOPETEHHH OTCYCCTBEHHOI TEXHUKH B PAMKaX JIM3WHIOBBIX MIPOCKTOB).

7.  OGOpPOHHO-TIPOMBIIUIEHHBIH KOMILIEKC (IPEIOCTABIEHUE MPEINPUIATUAM CYO-
CHJIVH, MHBECTUITHOHHBIX HAIOTOBBIX KPEIHUTOB).
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8. Mausiii OusHec (yBenuueHue (UHAHCOBOM IIOAIEPHKKH, OOECIIEUEHHE IOCTYIIA
K rocsakasy, cojeiicTBue B peUHAHCHPOBAHHU KPEAWUTOB, MPEJOCTABICHUE JBIOT MPU
apeHzie 00bEKTOB TOCHMYIIECTRA).
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MARKETING RESEARCH ON THE INFLUENCE OF ECONOMIC CRISIS
ON INDUSTRY DEVELOPMENT IN UKRAINE

Summary

Marketing research of dynamics of macroeconomi@xed is conducted in the conditions of
crisis. The most meaningful economic indicatorsoihinfluence both on development of economy
on the whole are considered in the article andrsé¢glst on industry of Ukraine.

BADANIA MARKETINGOWE WPLYWU KRYZYSU GOSPODARCZEGO
NA ROZWOJ PRZEMYStU W UKRAINIE

Streszczenie

W artykule przedstawiono wyniki baflamarketingowych dynamiki wskaikow makro-
ekonomicznych w warunkach kryzysu. Rozpatrzono mejtiej znaczce wskaniki gospodarcze,
oddziatupce tak na ogolny rozwoj ekonomiczny, jak i na prgentukrainy w szczegolriai.

Ztozono w redakciji w marcu 2009 r.



